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1 Kickoff Meetings Calls 06NZ DC

2 Prepare Initial High Level Work Plan JL OPG

3 Engage Dealers Counsel JL

1 Prepare Et Execute Dealer Engagement Letter JL OPG

t t

tarlDr=
1 Draft Legislation Fair Hydro Plan Act FHPA PA OPG IESO IC DC L
2 First Reading of FHPA Province

3 Finalize FHPA Includis Amendments to Electricity ft OEB Acts Province

1 Develop Form of Provincial Support Tend Sheet PA OPG 1130 IC DC L
5 Develop Regulations PA OPG 1130 IC DC L
6 Order in Council to Approve Regulations Province

7 Develop Fair Allocation Crone Province

B Determine Structure of Payment of Interest and Costs during Moratorium Period OPG JL DC IC

9 Regulations

a OPG Fees Regulation OPG IC

b PILS Regulation OPG IC

e Revise GA regulation for intensified through OPG JL DC IC
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1 Review Financing Options Et Determine Optimal Financing Approach OPG JL

2 Determine Financing Structure OPG IC DC I
3 Determine the Structure of OPGs Sub Deb OPG IC DC I
1 Determine Financial Model Inputs Drivers OPG JL

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

7 Implement Fair Allocation Curve and Various Funding Options Into Financial Model JL CIBC

B Prepare Base Case Output and Sensitivities for Rating Agencies OPG JL

=MEM
1 Prepare Simplifed Rating Presentation Outlining Potential Strucnres

2 Preliminary Discussions with Agencies Methodology Structures etc
3 Prepare Formal Rating Agency Presentation

1 Rating Agencies Undertake Their Mallsis ST Debt

5 Provide Rating Confirmation ABCP
6 Rating Agencies Undertake Their Analysis Term Debt

7 Publish Credit Rating Report

Ei=ulVvisas
1 Trust Documents

a Declaration of Trust

b Management Agreement Admin Agreement

2 Contribution Documents

a Subordinated Debt Agreement MK
b Equity Subscription Agreement with the Province MK

3 Key Financing Documents

a Master Trust Indenture Common Borrowing Platform 19r
b Master Transfer and Servicing Agreement 1130 11SPV 11TSK
e Change of Law Protection Agreement CLPA

JL OPG

OPG IC DC A PA

OPG IC DC A PA

OPG IC DC A PA

PA OPG IC DC

OPG IC DC 8 PA 1130

OPG IC DC 8 PA 1130

PA OPG IC DC 1 1130

Na
1 Consider Hedging Options Rates Currency etc OPG JL

2 Prepare Required Documentation eg ISDA OPG IC DC JL

1 Ececute Engagement Letter

2 Prepare Fee Letter

3 Prepare Supplemental Indenture

4 Due Diligence Activities

5 Rating Agency Process

6 Closing and Funding

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 Roadshow

B Price Closing and Funding

OPG JL

OPG IC DC A
OPG IC DC A

OPG JL 1130

OPG JL IC DC RA

OPG JL RA

OPG IC DC 1
OPG IC DC JL

OPG IC DC A

OPG JL OPERIS

OPG IC DC A
OPG IC DC A
OPG JL

OPG JL

NOTE This Master Timeline I intended to be a high level summary of the various workstreams illustrated above
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1 OPG Ontario Power Generation Complete

Joint Leads in Process

3 IC Issuer Counsel

Erlot
Started

4 PA Province CaunselAdvdor Bank Holiday Shortened Week
5 DC Dealer Counsel

6 RA Rating Agenda
7 1130 IESOStikeman

B OPERIS Operis

r 4 4

ii
tc 41 47 4

$

April 14 Good Friday

May 22 Victoria Day

July 3 Canada Day

August 7 Civic Holiday

October 9 Thanksgiving

November 11 Remembrance Day

MM

May 29 Memorial Day

July 4 Independence Day

September 4 Canada Et US Labour Day
November 23 Thartinkling
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1 Send legislation and regulations to Oper for review

2 Meeting with 1E50 to discuss servicing and other items

3 Circulate model output to OPG deal team

4 Resolve issues surrounding interest payments during moratorium

5 Select name for Trust

6 Negotiate commerical terms and engage rating agencies

7 OPG dealers to provide feeback on model assumptions

B Obtain list of rating agency diligence questions for IESO

9 Incorporate dealer OPG feedback on zssumptions for model

IS Send model to rating agencies Operis

11 Dealers to engage agencies on ABCP conduit

12 Provide supplemental indentures to rating agencies

13 Provide key financing doers to rating agencies

14 Rating agency due diligence with 1E50

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 feedback

Week of Oct 23

Week of Oct 23

Week of Oct 23 for senior and sub debt

Week of October 30 MTI MTSA CLPA

Week of Oct 39 TBC

Oct

2 Send draft of management agreement to rating agencies

3 Oslers dealers to provide comments on Mn

4 Circulate first draft of supplemental indenture for ABCP

5 Oslers to circulate revised draft of MTSA

6 Circulate first draft of CLPA

7 Select name for Trust

B Dealers to circulate revised engagement letter

9 Circulate draft regulations for payment of interest during moratorium

10 Circulate first draft of supplemental indenture for term debt

11 Provide comments on CLPA

12 Finalize drafts of key financing documents for rating agencies

13 Circulate first draft of SDA

14 Finalize drafts of supplemental indentures for rating agencies

1 Circulate first draft of supplemental indenture

2 Circulate first draft of ABCP engagement letter to OPG

3 Finalize terms of ABCP conduit indicative pricing and syndicate

4 Finalize engagement letter

5 Select issuer and indenture trustees

6 Finalize draft of supplemental indenture for raling agencies

7 Provide draft of key financing documents to the rating agency

B Rating agency due diligence with 1E50

t 6

t 10 Week of Oct 10

10 Week of Oct 10

lot 16 Week of Oct 16

Week of Oct 16

Oct 16 Week of Oct 16

Oct 16 Week of Oct 16

Oct 16 Week of Oct 16

Oct 23 Week of Oct 23 for senior and sub debt

Oct 23 Week of Oct 23

Oct 30 Week of Oct 30 Mn MTSA CLPA

Oct 30 Week of Oct 30

Oct 30 For senior sub debt and ABCP

Week of Oct 10

Week of Oct 10

of Oct 16

Week of Oct 16

Week of Oct 23

Week of Oct 30

Week of Oct 30

ek of Oct 30 TBC
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1 Commence drafting OM Oot 10 Week of Oct 10

lot 16 Week ist Oct 16

lot 16 Week of Oct 16

Oct 16 Week of Oct 16

Oct 23 Week of Oct 23

Oct 23 Week of Oct 23

Oct 23 Week of Oct 23

Week of Oct 23 for senior and sub debt

Oct 23 Week of Oct 23

2 Commence drafting supplemental indenture

3 Commence drafting agency agreement

4 Select issuer and indenture trustees

5 Commence drafting IP

6 Discuss potential hedging options

7 Circulate first draft of agency agreement

B Circulate first draft of supplemental indentures

9 Circulate first draft of OM

it Provide supplemental indenture to rating agencies

Oct 23

ct 30

1 Provide trust documents to the rating agencies

2 Circulate first draft of CLPA

3 Provide financial model to the rating agencies and Operis

4 Provide drafts of key financing documents to the rating agencies

5 Provide supplemental indenture to rating agencies

6 Provide revised drafts of key financing agreements to rating agencies

Oct 10 1Week on Oct 11 Leo on I rust management Agreement

eek of Oct 16

eek of Oct 23

eek of Oct 30 MTI MTSA CLPA

eek of Oct 30 for senior sub debt and ABCP

Incorporating rating agency feedback feedback

IZZSE
1 OPG Ontario Power Generation Complete

2A Joint Leads

3 IC Issuers Counsel

4 PA ProvinceCounselAdvisor

5 DC Dealers Counsel

6 RA Rating Agencies

7 1130 IESOStikeman

B OPERIS Opens

In Process

ENot
Started

Bank Holiday Shortened Week

6000 Primary Responsibility

0
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1 Review Financing Options a Determine Optimal Financing Approach OPG JL

2 Determine Financing Structure OPG IC DC JL

3 Determine the Structure of OPG Sub Debt OPG IC DC JL

4 Determine Financial Model Inpulo Drivers OPG JL

5 Develop Trust OPG Financing Plan OPG

6 Develop Base Case Financial Model OPG

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

8 Prepare Base Case Output and Sensitivities for Rating Agencies OPG JL

I Prepare Simplifed Rating Presentation Outlining Potential Structures

2 Preliminary Discussions with Agencies Methodology Structures etc
3 Prepare Formal Rating Agency Presentation

4 Rating Agencies Undertake Their Analysis ST Debt

5 Provide Rating Confirmation ABCP
6 Rating Agencies Undertake Their Analysis Tenn Debt

7 Publish Credit Rating I Report

El=

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 Operis

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 Resolve issues surrounding interest payments during moratorium

12 Negotiate commerical terms and engage rating agencies

13 OPG dealers to Provide Recheck on model assumptions

14 Incorporate dealer OPG feedback on assumptions for model

15 Send model to rating agencies Owls
16 Provide key financing docs to rating agencies

17 Provide supplemental indentures to rating agencies

18 Rating agency due diligence with IESO

19 Run additional sensitivities required by rating agencies

20 OPG to finalize Financing Plan

21 Provide updated model to Owls
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 Opera audit report for OM

26 Delivery of second issues report by Operis

27 Obthin auditor reliance Letter from Operis

28 Publish credit rating report senior debt and sub debt

29 Provide rating confirmation ABCP

JL OPG

RA

RA

Status Deadline

29

2

2

20 4

Comments

Moving forward with DBRS and Moodys
Week of Oct 2 delayed =panted Sept 29
Week of Oct 2

t 10

t 10

t 10

Oct 16

Oct 16

Oct 16

Oct 23

Oct 23

Oct 23

Oct 30

Oct 30

Week of Oct 10

Week of Oct 10

Week of Oct 10

Week 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

Depending extent of feedback

Week of Oct 23

Week of October 30 MTI MTSA CLPA

Week of Oct 30 for senior and sub debt

Week of Oct 30 TBC
Week of Oct 30

Week of Oct 30

ask of Oct 30

MTI MTSA CLPA supplemental indentures

Mek MMWMM
1 OPG Ontario Power Generation MComplete
2 JL Joint Leads In Process

3 IC Issuers Counsel Not Started

4 PA ProvinceCounselAdvisor MBank Holiday Shortened Week

5 DC Dealers Counsel PrimaryResponsibility

6 RA Rating Agencies

7 IESO IESOStikeman

8 OPERIS Owls
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April 14 Good Friday

May 22 Victoria Day

July 3 Canada Day

August 7 Civic Holiday

October 9 Thanksgiving

November 11 Remembrance Day
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Bream qt19

May 29 Memorial Day

July 4 Independence Day

September 4 Canada Et US Labour Day

November 23 Thanksgiving
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I Trust Documents

al Declaration of Trust

Mwmgement Agreement Admin Agreement

2 Contribution °moments

al Subordinated Debt Agreement 1001

h Equity Subscription Agreement with the Province cE5r

3 key Financing Documents

a Master Thal Indenture Common srrohing Plotkin WIT
bbtaster Transfer and Servicing Agreement 1050 5P1 MM
cChenge of Law Protection Agreement CLPA

4 Regulations

a OPG Fees Regulation

b PULS Regulation

n Revise GA ragulaticm for interest Now through

I Circulate revised draft of declaration of trust

2 Circulate revised draft of management agreement

3 Melia draft of declaration of trot for rating agencies

4 Finelbe draft of management agreement for rating agencies

5 Osiers Molars to provide comments on MT1

6 Circulate fist draft of supplemental indenture for ABCP

7 Osiers to ciradate revised draft of MTSA

8 Circulate first draft of aPA
9 Dealers to circulate revised engagement letter

10 Circulate draft regulations for payment of interest during moratorium

11 Circulate first draft of supplemental indenture for term debt

12 Finelise draft regulations for payment of interest through GA

13 Finalise PILS regulation

14 Finalize OPG fees reguia tion

IS Finalise drafb of key financing documents for rating agencies

16 Circulate first draft of OA
17 Meliae drans of supplemental indentures for rating agencies

18 Finelbe

IN Settle legal opinions

20 Finelbe drafb of legal opinions

21 Revise drafts of key financIng documents incorporating rating agency feedback

22 Revbe drafts of supplemental indentures incorporating rating agency feedback

OPG IC DC A PA

OPG IC DC A PA

OPG IC DC A PA

PA OPG IC DC A

OPG IC DC A PA 1E50

OPG IC DC JL PA 1E50

PA OPG IC DC A 1E50

OPG IC

OPG IC

OPG A DC IC

Status

Ont 6

Ont 6

Oct 10

00110

001 16

Oct 16

001 16

Oct 16

001 23

001 23

Oct 23

001 23

001 30

001 30

001 30

001 30

Nov 6

Nov 13

Week of Oct 10

Week of Oct 10

MM of Oct 16

Week of Oct 16

000116

Week of Ott 16

emk 0001 23 or senior and b debt

Week of Ott 23

Weak of Oct 23

Week of OM 23

Week of Oct 30 MTI MTSA CLPA

Week of OM 30

senior and subdebt and ABCP

Week of Oct 30

Week of Nov6
Week of Nov 13

10PG Ontarb Power Genet

2 JL Joint Leeds

3 IC Issuers Counsel

4 PA ProvinceCourdelAdvisor

5 DC Dealers Counsel

6 RA Rating Agencies

71E50 160 Stikem an

8 °PERS Opens

KM

I1100
Started

Bank Soliday Shortened Week

Primary Responsibility
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N

N
N

N

Joint Leads

I I

ir A

Courtset

nc

Rating

to Province Hakes 1E10 Stbeinans Ag

23

I I I

N

MIMMI1M

MIMMI1M

M5MM5M

I se I
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April 14 °sad Fridey

May 22 Victoria Day

July 3 Canada Day

August 7 Civic Holiday

October 9 Thanksgiving

Ittivember 11 Remembrance Day

My 29 Memorial DayJuly4 Independence Day

September 4 Canada US Labour Dey

November 23 Thaniogiving
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Icute Engagement Letter OPG JL

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 indenttre

2 GS to advise of amount of participation

3 Draft fee Letter

4 Circulate 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 Mth 1E50

10 Provide revised financing documents to rating agencies incorporating their feedback

11 Finalize fee Letter

12 Finalize rating agency approvals receive confirmation ratings

13 Obtain all final internal approvals

14 Pre close and sign documents

15 Close and fund

OPG IC DC 11

OPG IC DC J

OPG JL 1E0

OPG JL IC DC RA

OPG JL RA

Status DeadlineenCommts

10 1Wook Oot 10

ict 16 I

tot 16 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

ABCP rating levels of R1 highP1 front DBRSMoodys

1 OPG Ontario Power Generation Complete
2 JL Joint Leads MnProce
3 IC Issuers Counsel

Not
Started

4 PA ProvinceCounselAdvisor Bank Holiday Shortened Week

5 DC Dealers Counsel Primary Responsibility

6 RA Rating Agencies

7 IESO IESOStikeman

L OPERIS Operis

MM

11WWW1Wi

upta ming Holm

CIBC

Joint Leads

GS

Counsel

Tory ftomince

rAn A
FA7A

E JEO Stikemara

Rating

eget iec

rAr

rW7
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April 14 Good Friday

May 22 Victoria Day

July 3 Canada Day

August 7 Civic Holiday

October 9 Thanksgiving

November 11 Remembrance Day

1
WojiOftgiktopo4ykm
May 29 Memorial Day

July 4 Independence Day

September 4 Canada Et US Labour Day
November 23 Thanksgivirg
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1 Prepare Supplemental Indenture OPG IC DC JL 4 44
2 Prepare Offering Memorandum OM
3 Prepare Investor Presentation IP
4 Engage Model Auditor Auditor Review

5 Prepare Agency Agreement

6 Due Diligence Activities

7 Marketing Period Roadshow

8 Price Closing and Funding

UM=

1 Circulate first draft of supplemental indenture

2 Commence drafting IP

3 Select issuer 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 In rating agencies

8 Circulate first draft of IP

9 Provide MTI and supplemental indentures In trustee

10 Settle legal opinions

11 nnalize draft of supplemental indentures

12 Finalize draft of agency agreement

13 Provide draft OM to raling agencies

14 Finalize OM

IS Mnalize 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 terrn debt

22 Close transaction

OPG IC DC JL

OPG IC DC JL

OPG JL OPERIS

OPG IC DC JL

OPG IC DC JL

OPG JL

OPG JL

Status Deadline Comment

Week of Oct 23 for senior and sub debt

eek of Oct 23

eek of Oct 23

eek of Oct 23

Week of Oct 23

Week of Oct 23

Week of Oct 30

eek of Oct 30

eek of Oct 30

eek of Nov 6

eek of Nov 13

Week of Nov 13

Week of Nov 13

eks of Nov 27 and Dec 4

I OPG Ontario Power Generation

2 JL Joint Leads

3 IC Issuers Counsel

4 PA Province CounselAdvisor

5 DC Dealers Counsel

6 RA Rating Agencies

7 IESO IESOSlikeman

8 OPERIS Opens

CompLete
in Process

ENot
Started

Bank Holiday Shortened Week

cccccc Primary Responsibility

r

Joint Leack Counsel Rating

NI J V

Y J J
v v

f

✓ v

i i v

f r
i v

Upcoming Conadia Okla

April 14 Good Friday

May 22 Victoria Day

July 3 Canada Day

August 7 Civic Holiday

October 9 Thanksgiving

November 11 Remembrance Day

A

AD

A

41TWA

AD

May 29 Memorial Day

July 4 Independence Day

September 4 Canada Et US Labour Day

November 23 Thanksgiving
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