Message

Sent: 2017-11-20 2:14:16 PM

To: Victor Buza [/o=Exchangelabs/ou=Exchange Administrative Group
(FYDIBOHF23SPDLT)/cn=Recipients/cn=7643c3d5ac26488bab32d07049f1e089-Victor Buzal; Michael Boll
[/o=Exchangelabs/ou=Exchange Administrative Group
(FYDIBOHF23SPDLT)/cn=Recipients/cn=4811917e15054407b665fe16d12ff415-Michael Bol]

Subject: RE: IESO - financing entity draft security priority, fair hydro

Anthony Martinello Director, Treasury & Pension Operations
Independent Elechricity System Operator (IESOY | T: 905-403-6944
Station 4, Box 4474, Toronto, ON, MBW 4E5

WWW.esn.

From: Victor Buza

Sent: November 20, 2017 8:45 AM

To: Michael Boll

Cc: Anthony Martinello

Subject: Re: IESO - financing entity draft security priority, fair hydro

Sent from my BlackBerry 10 smartphone on the Rogers network.

From: Michael Boll

Sent: Sunday, November 19, 2017 8:50 PM

To: Anthony Martinello; Victor Buza

Subject: RE: IESO - financing entity draft security priority, fair hydro

From: Anthony Martinello

Sent: November 17, 2017 5:13 PM

To: Michael Boll; Victor Buza

Subject: RE: IESO - financing entity draft security priority, fair hydro
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From: Anthony Martinello

Sent: November 08, 2017 9:02 AM

To: Michael Boll; Peter Hamilton

Cc: Victor Buza

Subject: RE: IESO - financing entity draft security priority, fair hydro

From: Anthony Martinello

Sent: November 07, 2017 1:03 PM

To: Michael Boll; Peter Hamilton

Cc: Victor Buza

Subject: FW: IESO - financing entity draft security priority, fair hydro

From: Manii, David [ mailto:david. manii@tdsecurities.com]

Sent: November 07, 2017 1:00 PM

To: Anthony Martinello

Cc: Balasubramanian, Amanda; Victor Buza; Weinstock, Jacob; Abbas, Hassan
Subject: RE: IESO - financing entity draft security priority, fair hydro

Hi Anthony,

Is there any concept of a maturity date that will be built into the Security Agreement or some type of collateral
release on the 'Accounts' and 'Proceeds' that would trigger after the expiry of the 4 year period through which
the IESO is intended to be responsible for the interest obligations of the OPG Trust vehicle?

Thanks again,

David

From: Anthony Martinello [ mailto:Anthony.Martinello@ieso.ca]
Sent: Monday, November 06, 2017 12:55 PM

To: Manii, David

Cc: Balasubramanian, Amanda; Victor Buza; Weinstock, Jacob
Subject: IESO - financing entity draft security priority, fair hydro
Importance: High

Confidential

David — as discussed, please see attached the most recent {Nov 1 version} draft security/priority agreement between
IESQO and the fair hydro trust.

This document is confidential — please do not forward.

The IESO has not yet confirmed to give any such security — as still being discussed.
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Also, you may notice that we have limited any security/priority to the amount due at that point in time and not for the
whole/future S amounts.

| look forward to discussing.

Regards.

This e-mail message and any files transmitted with it are intended only for the named recipient(s) above and
may contain information that is privileged, confidential and/or exempt from disclosure under applicable law. If
you are not the intended recipient(s), any dissemination, distribution or copying of this e-mail message or any
files transmitted with it is strictly prohibited. If you have received this message in error, or are not the named
recipient(s), please notify the sender immediately and delete this e-mail message.

NOTICE: Confidential message which may be privileged. Unauthorized use/disclosure prohibited. If received in error, please go to www.td.com/legal for
instructions.

AVIS : Message confidentiel dont le contenu peut étre privilégié. Utilisation/divulgation interdites sans permission. Si recu par erreur, priére d'aller au
www.td.com/francais/avis _juridique pour des instructions.
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