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From Michael Boll O=EXCHANGELABSOU=EXCHANGE ADMINISTRATIVE GROUP

FYDIBOHF23SPDLTCN=RECIPIENTSCN=4811917E150544078665FE16D12FF415MICHAEL BOL
Sent 20171221 14515 PM
To Jeannette Briggs o=Exchangelabsou=Exchange Administrative Group

FYDIBOHF23SPDLTcn=Recipientscn=148095610f7242f48a5a9da24b1a8a87Jeannette B
CC Anthony Martinello o=Exchangelabsou=Exchange Administrative Group

FYDIBOHF23SPDLTcn=Recipientscn=3fb7d76317b34780b15d96309b995c31Anthony Mar
Subject RE EXTERNAL RE Fair Hydro Trust $12B Acquisition and Funding Closed

Not to mention my memoirs

From Jeannette Briggs

Sent December 21 2017 130 PM

To Michael Boll

Cc Anthony Martinello

Subject FW EXTERNAL RE Fair Hydro Trust $1213 Acquisition and Funding Closed

This is a keeper for performance evaluation C

flecuotetre i11994 Director Settlements Corporate Services

Independent Electricity System Operator IESOI T 9058556364
I

C 4169976364

Station A Box 4474 Toronto ON M5W 4E5

Web wwwiesoxa Twitter IESO Tweets Linkedin IESO

Cocervatons wwwsaveONenerqyca Twitter save0NeneroyOnt Li ked sa ve0Nenerg v

Corporate Services collaborates with you to deliver solutions and expertise that enable the 1E50 to achieve its goals

From LEE John TREASURY mailtolohnsleeaomcom
Sent December 21 2017 1220 PM
To Kim Marshall

Cc Jeannette Briggs Anthony Martinello Michael Boll GO Matthew TREASURY RYFA Ken TREASURY ADAK Lubna

TREASURY

Subject FW EXTERNAL RE Fair Hydro Trust $128 Acquisition and Funding Closed

Kim

As you know we just closed the Fair Hydro Trusts first purchase of the IESOs regulatory asset this morning A total of

$118 billion was funded by the following

51 or $601M from shortterm warehouse facility with a bank syndicate comprised of CIBC RBC and Goldman Sachs

44 or $519M from the Provinces equity injection in exchange for 122 million Class A shares

5 or $59M from OPG

IESON0004180



A few days prior to closing the deal we received unofficial credit ratings on the Trusts senior debt of Aa2AA and AM
from Moodys and DBRS respectively The support of the IESO team Michael Anthony and Jeanette were critical in

achieving these credit ratings which are significant milestones in the Fair Hydro Trust program given the complexity of

the agreements legislation and regulations the need to balance competing interests between counterparties as well as

the unprecedented setting size and duration of the program These results were borne out of the collaborative efforts

between your team members and the OPG team Still much to do and we look forward to jointly developing the

appropriate path forward for this program

Wishing you and your team a Merry Christmasand a Great Holiday season

John

John Lee
I

Vice President Treasurer
I

Ontario Power Generation
I

700 University Avenue H18 A6 Toronto Ontario M5G iX6

4165926392 I johnsleeopgcom
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