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Indicative Master Timeline
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1. Kick-off Meetings / Calls
2. Prepare Initial High-Level Work Plan
3. Engage Dealers’ Counsel

4. Prepare & Execute Dealer Engagement Letter
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2. First Reading of FHPA

3. Finalize FHPA (Includes Amendments to Electricity & OEB Acts)
4. Develop Form of Provincial Support (Term Sheet)

5. Develop Regulations

6. Order in Council to Approve Regulations

7. Develop Fair Allocation Curve

8. Determine Structure of Payment of Interest and Costs during Moratorium Period

9. Regulations
(a) OPG Fees Regulation
(b) PILS Regulation

(c) Revise GA regulation for interest flow through
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1. Review

2. Determine Financing Structure

3. Determine the Structure of OPG's Sub Debt
4. Determine Financial Model Inputs / Drivers

5. Develop Trust / OPG Financing Plan
6. Develop Base Case Financial Model

7. implement Fair Allocation Curve and Variows Funding Options Into Financial Model
8. Prepare Base Case Qutput and Sensitivities for Rating Agencies

5. Provide Rating Confirmation (ABCP)

6. Rating Agencies’ Undertake Their Analysis - Term Debt

7. Publish Credit Rating / Report

(a) Declaration of Trust

(b) Management Agreement / Admin Agreement

o

- Contribution Documents

(a) Subordinated Debt Agreement ("SDA”)
(b) Equity Subscription Agreement with the Province ("ESA™)
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« Key Financing Docurents

(a) Master Trust indenture (Common Borrowing Platform) ("MIT")
(b) Master Transfer and Servicing Agreement (IESO & SPV) (MTSA")
(cy Change of Law Protection Agreement ("CLPA")

1. Consider Hedging Options (Rates, Currency, etc.)
2. Prepare Required Documentation (e.g. ISDA)
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1. Execute Engagement Letter

2. Prepare Fee Letter

3. Prepare Supplemental Indenture
4. Due Diligence Activities

5. Rating Agency Process

6. Closing and Funding
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1. Prepare Supplemental Indenture
2. Prepare Offering Memorandum
3. Prepare Investor Presentation

4. Engage Model Auditor / Auditor Review

5. Prepare Agency Agreement
6. Due Diligence Activities

7. Marketing Period / Roacshow
8. Price, Closing and Funding

NOTE: This Master Timeline is intended to be a high level surnmary of the various worl

are Simplifed Rating Presentation Qutlining Potential Structures
2. Preliminary Discussions with Agencies (Methodology, Structures, etc.)
3. Prepare Formal Rating Agency Presentation

4. Rating Agencies’ Undertake Their Analysis » ST Debt
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OPG, IC, DC, JL

OPG, JL, IESO
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OPG, IC, DG, JL

OPG, JL, OPERIS

OPG, IC, DC, JL

OPG, IC, DC, JL

OPG, JL

OPG, JL

illustrated above.

1. OPG - Ontario Power Generation
2. JL - Joint Leads

3. 1€ - Issuers’ Counsel

4. PA - Province /Counsel/Advisor
5. DC - Dealers' Counsel

6. RA - Rating Agencies

7. IESQ - IESO/Stikeman

8. OPERIS - Operis
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ank Holiday - Shortened Week
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Uproming Canadian:Holid ayss
April 14 - Good Friday

May 22 - Victoria Day

Juty 3 - Canada Day

August 7 - Civic Holiday
October 9 - Thanksgiving
November 11 - Remembrance Day

May 29 - Memorial Day
July 4 - Independence Day

September 4 (Canada & U.5.) - Labour Day
November 23 - Thanksgiving
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[Shott Term Key Deliverables - Next Two Weeks
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. Send legislation and regulations to Operis for review
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Meeting with IESO to discuss servicing and other itams

Circulate medel output to OPG 7 deal team

Resolve issues surrounding interest payments during moratorium
Select name for Trust

Negotiate commerical terms and engage rating agencies

OPG / dealers to provide feeback on model assumptions

Obtain list of rating agency diligence questions for IESO

. Incarporate dealer / OPG feedback on assumptions for model

Send medel to rating agencies / Operis
Dealers to engage agencies on ABCP conduit

. Provide supplemental indentures to rating agencies

Provide key financing docs to rating agencies
Rating agency due diligence with IESO

1. Send draft of declaration of trust to rating agencies
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. Commence drafting OM
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Critical Path ltems
. Provide trust documents to the rating agencies

Send draft of management agreement to rating agencies

Oslers / dealers to provide comments on MTI

Circulate first draft of supplemental indenture for ABCP

Oslers to circulate revised draft of MTSA

Circulate first draft of CLPA

Select name for Trust

Dealers to circulate revised engagement letter

Circulate draft regulations for payment of interest during moratorium

. Circulate first draft of supplemental indenture for term debt
. Provide comments on CLPA
. Finalize drafts of key financing documents for rating agencies
. Circulate first draft of SDA
. Finalize drafts of supplemental indentures for rating agencies

S

of supplemental indenture

Circulate first draft of ABCP engagement letter to OPG

Finalize terms of ABCP conduit - indicative pricing and syndicate
Finalize engagement letter

Select issuer and indenture trustees

Finalize draft of supplemental indenture for rating agencies
Provide draft of key financing documents to the rating agency
Rating agency due diligence with IESO

Commence drafting supplemental indenture
Commence drafting agency agreement

Select issuer and indenture trustees
Commence drafting IP

Discuss potential hedging options

Circulate first draft of agency agreament
Circulate first draft of supplemental indentures
Circulate first draft of OM

. Provide supplemental indenture to rating agencies

Cireulate first draft of CLPA

Provide financial modal to the rating agencies and Operis

Provide drafts of key financing documants to the rating agencies
Provide supplemental indenture to rating agencies

Provide revised drafts of key financing agreements to rating agencies

Deadline

Comments

.

Waek of Oct. 10

Week of Oct. 16

'Week of Oct. 16

Week of Oct. 16

Week of Oct. 16

Week of Oct. 23

Week of Oct. 23

Depending on extent of feadback

Week of Oct. 23

Week of Oct. 23

Waek of Oct. 23 (for senior and sub debt)
(Week of Octobar 30 (MTI / MTSA / CLPA)
(Week of Oct. 30 (TBC)

i

Waek of Oct. 10

Week of Oct. 10

Week of Oct. 16

Week of Oct. 16

Week of Oct. 16

Week of Oct. 16

\Week of Oct. 16

\Week of Oct. 23 (for senior and sub debt)
Week of Oct. 23

Week of Oct. 30 (MTI / MTSA / CLPA)
'Week of Oct. 30

For senior, sub debt and ABCP

T

Week of Oct. 10
Week of Oct. 10
Week of Oct. 16
Week of Oct. 16
Week of Oct. 23
Week of Oct. 30
Week of Oct. 30
Week of Oct. 30 (TBC)

i

Week of Oct. 10
Week of Oct. 16
Week of Oct. 16
\Week of Oct. 16
Week of Oct. 23
Week of Oct. 23
Week of Oct. 23
\Week of Oct. 23 (for senior and sub debt)
Week of Oct. 23

Week of Oct. 10 (Dac of Trust, Management Agreasment)
Week of Oct. 16
Week of Oct. 23
Week of Oct. 30 (MTI 7 MTSA / CLPA)

\Week of Oct. 30 (for senior, sub debt and ABCP)
Incorporating rating agency feedback feedback
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JL - Joint Leads
IC - Issuers' Counsel

PA - Province/Counsel fAdvisor

DC - Dealers' Counset
RA - Rating Agencies
IESO - IESO fStikeman
CPERIS - Operis
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Work Stream Schedule - Financing Strategy, Rating Agencies; and Model Auditor
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1. Reviev

nancing Options & Determine Optimal Financing Approach
2. Determine Financing Structure
3. Determine the Structure of OPG's Sub Debt

OPG, IC, DC, JL
OPG, IC, DC, JL

4. Determine Financial Model Inputs / Drivers QOPG, JL
5. Develop Trust / OPG Financing Plan QPG
6. Develop Base Case Financial Model QPG

7. Implement Fair Allocation Curve and Various Funding Options Into Financial Mode JL, CIBC

8. Prepare Base Case OQutput and Sensitivities for Rating Agencies OPG, JL

1 ifed Rating Presentation Qutlining Potential Structures JL
2, Preliminary Di with Ag Structures, etc.) JL
3. Prepare Formal Rating Agency Presentation JL, OPG
4. Rating Agencies’ Undertake Their Analysis - ST Debt RA
3. Provide Rating Confirmation (ABCP) RA
6. Rating Agencies’ Undertake Their Analysis - Term Debt RA
7. Publish Credit Rating # Report RA

RS S

1. Select rating agencies
2. Finalize fair allocation curve
3. OPG to provide draft slides for rating presentations
4. Torys to provide legislation and contract summaries
5. Engage Qperis
6. Send legislation and regulations to Operis for review
7. Finalize formal rating agency presentation
8. Provide trust documents to rating agencies
9. Incorporate fair allocation curve into financial model
10. Circulate model output to OPG / deal team
11. Resalve isswes surrcunding interest payments during moratorium
12. Negotiate commerical terms and engage rating agencies
13. OPG / dealers to Provide feeback on model assumptions
14. Incorporate dealer / OPG feedback on assumptions for model
15. Send model to rating agencies / Operis
16. Provide key financing docs to rating agencies
17. Provide supplemental indentures to rating agencies
18. Rating agency due diligence with [ESC
19. Run additional sensitivities required by rating agencies
20. OPG to finalize Financing Plan
21. Provide updated model to Operis
22, Delivery of first issues report by Operis
23. Provide draft OM to rating agencies
24. Provide revised financing docs to rating agencies incorporating their feedback
25, Prepare summary of Operis audit report for GM
26. Delivery of second issues report by Operis
27. Obtain auditor reliance letter from Operis
28, Publish credit rating / report (senier debt and sub debt)
29. Provide rating confirmation (ABCP)

ese

1. OPG - Ontario Power Generation

Z. JL - Joint Leads

3. 1C - issuers’ Counsel

4. PA - Province/Counsel /Advisor
5. DC - Dealers’ Counsel

6. RA - Rating Agencies
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Week of:

7
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Comments

Moving forward with DBRS and Moody's
Week of Oct. 2 (delayed; expected Sept 29)
Week of Oct. 2

Week of Oct. 10
Week of Oct. 10
Week of Oct. 10
“TiWeek of Oct. 10 {Dec of Trust, Management Agreement)
Week of Oct. 16
Week of Oct. 16
[Week of Oct. 16
Week of Oct. 16
Week of Oct. 23
T Bepending extent of feedback
Week of Oct. 23
Week of October 30 (MTl 7/ MTSA / CLPA)
" iWeek of Oct. 30 {for senior and sub debt)
"~ iWeek of Oct. 30 (TBC)
Week of Oct. 30
Week of Oct. 30
Week of Oct. 30

Week of Nov. 6
MTI / MTSA / CLPA 7 supplemental indentures

Week of November 27

S

T

Complete

8ank Holiday - Shortened Week
Prim ary Responsibility

7. ESO - IESQ/Stikeman

8. OPERIS - Operis

S

April 14 - Good Friday

May 22 - Victoria Day

July 3 - Canada Day

August 7 - Civic Holiday

Qctober 9 - Thanksgiving
November 11 - Remembrance Day

May 29 - Memorial Day

July 4 - Independence Day
September 4 {Canada & U.5.) -
November 23 - Thanksgiving

Labour Day
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Work Stream Schedule - Key Agreements
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1. Trust Documents
{a) Declaration of Trust
(b) Management Agreement / Admin Agreement

2. Contribution Documents
(a) Subordinated Debt Agreement ("SDA")
(b) Equity Subscription Agreement with the Province ('ESA™)

3. Key Financing Documents
(a) Master Trust Indenture (Common Borrowing Platform) ("MIT")
(b) Master Transfer and Servicing Agreement (IESO & SPV) ("MTSA")
(c) Change of Law Protection Agreement ("CLPA")

4. Regulations
(a) OPG Fees Regulation
(b} PILS Regulation
(c) Revise GA regulation for interest flow through

1. Circulate revised draft of declaration of trust
2. Circulate revised draft of management agreement
3. Finalize draft of declaration of trust for rating agencies
4, Finalize draft of management agreement for rating agencies
5. Oslers / dealers to provide comments on MT!
6. Circulate first draft of supplemental indenture for ABCP
7. Oslers to circulate revised draft of MTSA
8. Circulate first draft of CLPA
9. Dealers to circulate revised engagement letter
18, Circulate draft regulations for payment of interest during moratorium
11. Circulate first draft of supplemental indenture for term debt
12. Finalize draft regulations for payment of interest through GA
13. Finalize PILS regulation
14, Finalize QPG fees regulation
15. Finalize drafts of key financing documents for rating agencies
16. Circulate first draft of SDA
17. Finalize drafts of supplemental indentures for rating agencies
18. Finalize SDA
19. Settle legal opinions
28, Finalize drafts of legal opinions
21. Revise drafts of key financing documents incorporating rating agency feedback
22. Revise drafts of suppiementsl indentures incorporating rating agency feedback

T

Weekof:| 13
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OPG, i€, DC, JL, PA

QPG, IC, DC, 4L, PA

RECREREDS

| Amst | Spumbe | Ociober | Hownmbsr | Decembe |
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OPG, IC, DC, JL, PA

PA, OPG, IC, DC, JL

OPG, IC, DC, JL, PA, IESO

OPG, (C, BC, JL, PA, IESO

PA, OPG, IC, DC, JL, IESG

QOPG, IC

OPG, IC

OPG, Ji, DC, IC

Deadline  Comments

Week of Oct. 10

Week of Oct. 10

Week of Oct. 16

Week of Oct. 16

‘Week of Oct. 16

Week of Oct. 16

‘Week of Oct. 23 (for senior and sub debt)
‘Week of Oct. 23

Week of Oct. 23

Week of Oct. 23

‘Week of Oct. 30 (MT1 / MTSA / CLPA)
Week of Oct. 30

For senior and sub debt and ABCP
'Week of Oct. 30

Week of Nov. 6

Week of Nov. 13

.1 OPG Ontarm Power Generatiol
2. JL - Joint Leads

3. 1€ - Issuers' Counsel

4. PA - Province/Counsel/Advisor
5. DC - Dealers’ Counsel

6. RA - Rating Agencies

7. |ESO - IESO fStikeman

8. OPERIS - Operis

b

nk Holiday - Shortened Week
imary Responsibility
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i ar Holidays:
April 14 - Good Friday

May 22 - Victoria Day

July 3 - Canada Bay

August 7 - Civic Holiday
QOctober 9 - Thanksgiving
November 11 - Remembrance Day

S

May 29 - Memarial Day

July 4 - Independence Day

September 4 (Canada & U.5.) - Labour Day
November 23 - Thanksgiving

IESO-N-0003258



Work Stream Schedule - ABCP Conduit Execution

1. Execute Engagemen etter

2. Prepare Fee Letter

3. Prepare Supplemental indenture
4. Due Diligence Activities

5. Rating Agency Process

6. Closing and Funding

1. Circulate first draft of supplemental indenture
2. GS to advise of amount of participation
3. Draft fee letter
4. Circulste first draft of ABCP engagement letter to OPG
5. Finalize engagement letter
6. Select issuer and indenture trustees
7. Finalize draft of supplemental indenture for rating agencies
8. Provide draft of key financing documents to the rating agency
9. Rating agency due diligence with [ESO
18. Provide revised financing documents to rating agencies incorporating their feedback
11. Finalize fee letter
12, Finalize rating agency approvals; receive confirmation ratings
13. Obtain 3ll final internal approvals
14. Pre-close and sign documents
15, Close and fund

OPG, IC, DC, JL
OPG, IC, DC, JL
OPG, JL, IESO

OPG, JL, IC, DC, RA
OPG, JL, RA

7z

atus Deadline

’I OPG Ontarlo Powsr Generatlcn

2. JL - Joint Leads
3. IC - Issuers’ Counsel

4. PA - Province /Counsel /Advisor

5. DC - Dealers’ Counsel
6. RA - Rating Agencies
7. IESQ - IESQ /Stikeman
8. OPERIS - Operis
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| December |
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Comments
Week of Oct. 10

Week of Oct. 16
Week of Oct. 16
Week of Oct. 16
Week of Oct. 23
Week of Oct. 30
Week of Oct. 30
Week of Oct. 30 (TBC)

IABCP rating levels of R-1(high)/P-1 from DBRS/Moody's

R ——

Complete

Bank Holiday - Shortened Week
Primary Responsibility
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Upwm ng: Canadian Holidays:
April 14 - Good Friday

May 22 - Victoria Day

July 3 - Canada Day

August 7 - Civic Holiday
October § - Thanksgiving
November 11 - Remembrance Day
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May 29 - Memorial Day

July 4 - Independence Day

September 4 (Canada & U.S.) - Labour Day
Movember 23 - Thanksgiving
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| March ]
Work:Stream Schedule - Cdn Term Debt Execution weekor:[ 1320 27| 3 Edy 17]

2. P:SZ: 0:’::r|en:e!:emo:ane;m:§0M) OPG; IC: DC; JL
3. Prepare Investor Presentation (IP) OPG, IC, DC, JL

4. Engage Model Auditor / Auditor Review
5. Prepare Agency Agreement

6. Due Diligence Activities

7. Marketing Period / Roadshow

8. Price, Closing and Funding

7

1. Circulate first draft of supplemental indenture
2. Commence drafting IP
3. Selectissuer and indenture trustees
4. Discuss potential hedging options
5. Circulate first draft of agency agreement
6. Circulate first draft of OM
7. Provide supplemental indenture to rating agencies
8. Circulate first draft of IP
9. Provide MT] and supplemental indentures to trustee
10. Settle legal opinions
11. Finalize draft of supplemental indentures
12. Finalize draft of agency agreement
13. Provide draft OM to rating agencies
14. Finalize OM
15. Finalize IP
16. Send documentation to syndicate
17. Marketing period / roadshow
18. Formal due diligence call
19. Release rating agency reports
20. Syndicate to provide price indications for sub debt
21. Target pricing for term debt
22. Close transaction

.

OPG, JL, OPERIS
OPG, IC, DC, JL
OPG, IC, DC, JL
0PG, JL
OPG, JL

EEERE

1. OPG - Ontario Power Generation

2. JL - Joint Leads
3. IC - Issuers' Counsel

4. PA - Province /Counsel/Advisor

5. DC - Dealers’ Counsel
6. RA - Rating Agencies
7. IESQ ~ IESOfStikernan
8. OPERIS - Operis
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by T huast | sepembe | octobsr | November | Decomier |
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Cornments
Week of Oct. 23 (for senior and sub debt)

Week of Oct. 23

Week of Oct. 23

Week of Oct. 23

Week of Oct. 23

Week of Oct. 23

Week of Oct. 30

Week of Oct. 30

Week of Oct. 30

Week of Nov. 6

Week of Nov. 13

Week of Nov. 13

Week of Nov. 13

Weeks of Nov. 27 and Dec. 4
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Upcoming Canadian:Holidays::
April 14 - Good Friday

May 22 - Victoria Day

July 3 - Canada Day

August 7 - Civic Holiday
October 9 - Thanksgiving

T

Started
k Holiday - Shortened Week
:Primary Responsibility

November 11 - Rermembrance Day

T

Yy Y

July 4 - Independence Day

September 4 (Canada & U.5.) - Labour Day
November 23 - Thanksgiving
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