Message

From: LEE John -TREASURY [john.s.lee@opg.com]

Sent: 2017-12-146:13:51 PM

To: Jeannette Briggs [/o=Exchangelabs/ou=Exchange Administrative Group
(FYDIBOHF23SPDLT)/cn=Recipients/cn=148095610f7242f48a5a9da24bla8a87-Jeannette B]

Subject: RE: EXTERNAL — RE: Fair Hydro -- Revised MTSA

Can you signoff from IESQ side.

From: Jeannette Briggs [mailto:jeannette.briggs@ieso.ca)
Sent: Thursday, December 14, 2017 6:12 PM

To: LEE John -TREASURY <john.s.lee@opg.com>

Subject: Re: EXTERNAL — RE: Fair Hydro -- Revised MTSA

Get to go home now?
Regards

Jeannette Briggs
416 997-6364

From: ichn.s.lee@opnoom
Sent: December 14, 2017 6:10 PM
To: bsaulnier@iorvs.com, PHamiton@stikemancom Brullerion@osier.com; PMilligan@osisr.com;

RSehastiano@osier.comy SunilbAdeizx@cibo comy Andrew Maglel@cibo ooy o benaiah@rhoom.com,

breobrbavior@rboomueony nunkhan@rboomanrm Katring, Niehaus@os. com: Brian.Delansv@uos.com,

Robhin Conner@nv.emailos.com, Donnle. Persaud@cibocom; lesliewong@ong.com: kenpviado

may.lapira@opo.com; ubnaladek@opa.com, Glacher@stikeman.com,; Michsel Boll@issn.ga,
Anthonv.Martinelio@ieso.ca; ieannetis briogsBiesecd; KmMarshall@ieso.ca

Cc: mifsldman@inrve.comy mamchandani@iores.com, nmansooriditorvs.com kennviaBopo.com
Subject: RE: EXTERNAL — RE: Fair Hydro -- Revised MTSA

QPG is signed off.

From: Saulnier, Brett [mailio:bsauinisr@iorys.com]
Sent: Thursday, December 14, 2017 4:22 PM

To: Peter Hamilton <PHamilton@stikeman.com>; Fullerton, Rick <RFuilertondosier.com>; Milligan, Peter

<Prdilligan®@osier.com>; Sebastiano, Rocco <RSehastiana @oster.com>; Adalja, Sunil <Gunil. Adalia@cibe.com>; Maciel,

Andrew <&ndrew. Maciel@cibe corm>; 'Benaiah, lan' <ianbenaiah@rboom.com>; Taylor, Brent R

<mrent.r.iavior@ribcom.com>; Khan, Nur (nur.kban@rhcomocom) <nurkban@rhcom.com>; "Niehaus, Katrina'

(Katrina. Nishaus@igs corm)' <Katrina.Nishaus@ies com>; 'Delaney, Brian (Brian. Delaneyies com)'

<Brian.Delanev@gs.com>; Robbin Conner@ny.email.gs.com; Persaud, Donnie - Debt Capital Markets
<Donrde. Persaudi@cibo. com>; WONG Leslie -LAWDIV <{eslis. wong@@one.com>; LEE John -TREASURY
<iohn.s.iee@opg.com>; RYFA Ken -TREASURY <ken.ryfai@@opz.com>; LAURETA LAPIRA May -TREASURY

<mav.iapira@opg.com>; LADAK Lubna -TREASURY <lubmnalodak@opg.com>; Glenn Zacher <GZacher@stikeman.com>;

Michael Boll <Michasl Boll@ieso.ca>; Anthony Martinello (&nthony. Martinello@ieso.ca) <Anthony.Martingllo®@leso.ca>;

Jeannette Briggs (jeannstte briggs@isso.ca) <jgannsiie briggs@iesn.ca>; kimamarshall@ieso.ca

Cc: Feldman, Michael <mifeldman@iorys.com>; Ramchandani, Rima <rramchandani@torys.corm>; Mansoori, Nina

<PHNanseeriiiorys.com>
Subject: EXTERNAL — RE: Fair Hydro -- Revised MTSA
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=+ Exercise caution. This is an EXTERNAL email. DO NOT open attachments or click links from
unknown senders or unexpected email. ***

All,
Please find attached a further revised MTSA reflecting discussions between OPG and IESO. I've included a
blackline against the version I sent below with the changed page only.

If everyone could please confirm sign off on this version, Torys will prepare the appropriate blackline to be sent to
the rating agencies.

Thanks,
Brett

Brett Saulnier

P.416.865.8148 | F. 416.865.7380 | 1.800.505.8679

From: Saulnier, Brett

Sent: December-14-17 2:59 PM

To: 'Peter Hamilton' <PHamilion@stikeman.com>; Fullerton, Rick <BFullgrton@oster.com>; Milligan, Peter
<Phillizan@osier.com>; Sebastiano, Rocco <RBSebastiano®@osier.com>; Adalja, Sunil <Sunil. Adslia@cibe.com>; Maciel,
Andrew <andrew. baciel@icibe.com>; 'Benaiah, lan' <ign.henaiahi@rboom.com>; Taylor, Brent R
<brentr.iavior@rboom.com>; Khan, Nur (nur.khan®@rboom.com) <nur.khan®@rboom.com>; "Niehaus, Katrina'

(Katrina Nishaus@pes.com)' <Katrina Nishaus®egs.com>; 'Delaney, Brian (Brisn.Delaneyv@es.com)'
<Brian.Delansy@es.com>; Robbin Conner@ny.email.gs.com; Persaud, Donnie - Debt Capital Markets

<Donnie Persaud@cibo.com>; 'leslie.wong@opg.com' <igslie wong@ops.com>; dup-ichn.s les@opg.com
<phnslee@ope.com>; kenryfa@opg.com' <ken.ryia@opg.com>; LAURETA LAPIRA May -TREASURY
<mayv.lapira@one.com>; LADAK Lubna -TREASURY <iubnaladak@opg.com>; Glenn Zacher <GZacher@stikeman.com>;
Michael Boll <}iichasl Bolifieso.ca>; Anthony Martinello (Anthony Martinello@ieso.ca) <Anthony Martinello@igso.ca>;
Jeannette Briggs (jeannette briggsiisso.ca) <gannetiebriges@ieso.on>; kimmarshall @leso.ca

Cc: Feldman, Michael <mnfeldman®@torys.com>; Ramchandani, Rima <rramchandani@torys.come; Mansoori, Nina
<pUTANSoori@iorvs, coms>

Subject: RE: Fair Hydro -- Revised MTSA

Attached 1s a revised draft of the MTSA reflecting Peter Hamilton’s comments and some suggestions from OPG. If
everyone could please confirm they are signed off on the attached, this version can go to the rating agencies.

Thanks,
Brett

Brett Saulnier

From: Peter Hamilton [mailte: PHamilton@stikeman.com]

Sent: December-14-17 12:07 PM

To: Saulnier, Brett <bsaulnier@iorys.com>; Fullerton, Rick <RFullerton@aosier.com>; Milligan, Peter
<PMilligan@osier.com>; Sebastiano, Rocco <RBSebastiano@oster.com>; Adalja, Sunil <Sunil.Adalia@icibe com>; Maciel,
Andrew <Andrew Macisi@cibc.com>; 'Benaiah, lan' <ign.besnaiah@rbeom.com>; Taylor, Brent R
<brentr.isvior®rhoomicom>; Khan, Nur (nur khan®@rbeomucom) <nur.kban@rboomicom>; "Niehaus, Katrina'

(Katrina Nichaus@gs.com)' <Katrina.Nishaus@es.com>; 'Delaney, Brian (Brian.Delaney@gs.com)'
<Brian.Delaneyv®es.corm>; Robbin.Conner@ny.email.gs.cormy; Persaud, Donnie - Debt Capital Markets

<Donnie, Persaud@cibe.com>; 'leslie.wong@opg.com’ <laslie wong@opp.com>; dup-ichn.slee@opg.com
<john.sles@ops.cony; 'ken.ryfa@opg.com’ <kerurvia@ope.com>; LAURETA LAPIRA May -TREASURY
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<mav.iapira@ope.com>; LADAK Lubna -TREASURY <lubnaladak®@ope.com>; Glenn Zacher <GZacherf@stikeman.com>;
Michael Boll <Michasl Boll@isso.ca>; Anthony Martinello (Anthony. Martinello@ieso.ca) <Anthony. Martinello@ieso.ca>;
Jeannette Briggs (jeanneite brigsgs@isso.ca) <jgannsiie brigsgs@iesn.ca>; mamarshall@isso oa

Cc: Feldman, Michael <mifeldman@torys.com>; Ramchandani, Rima <rramchandani@tarys.corm>; Mansoori, Nina
<PHNSnsoeridiorys.coms>

Subject: RE: Fair Hydro -- Revised MTSA and Management Agreement

Please see comments altached.

Cur comments principally reflect timing differences between actual consumption, the involicing of consumption and
collections, and issues of comparability arising therefrom. On consumption, we believe that the larger utiliies may have
access to realtime data, which would allow them to report consumption independently of invoicing, but given the timing we
do not know how many have that capability,

Petar Hamilton

Direct:  +1 418 860 5564

Email  phamiton@@stikeman. oom
BB FEE Lo Foffow wer Linkedin / Twilter / stikeman.com
Stikeman Elliott T Hasn T R

Stikeman Ellictt LLP Barristers & Solicitors
300 Commercs Cowrl Wast, 128 Bay Shreat, Toronin, OGN MEL 188 Canads

This emall s confidential and may contain privileged information. § you are not en intended reeiplent, please delate this amsl and nolify us immediately. Any unauthorized use

or dinclosure s pronibilad,

From: Saulnier, Brett [ mailto: bsaulnisr@torvs.com]

Sent: Wednesday, December 13, 2017 11:14 PM

To: Fullerton, Rick; Milligan, Peter; Sebastiano, Rocco; Adalja, Sunil; Maciel, Andrew; 'Benaiah, Ian'; Taylor, Brent R;
Khan, Nur (nur.khan@rboom.com); "Niehaus, Katrina' (Kairing. Niehaus@as.com)'; 'Delaney, Brian
(Brian.Delaney@os.com); Bobbin Connerdiny amail.as.com; Persaud, Donnie - Debt Capital Markets;
leslie.wong@opg.com'; dup-iohn.s.lee@ong.com; 'ken.ryfa@opg.com’; LAURETA LAPIRA May -TREASURY; LADAK Lubna
-TREASURY; Peter Hamilton; Glenn Zacher; Michael Boll; Anthony Martinello (Anthony. Martinelio@ieso.ca); Jeannette
Briggs (ieannetie briggs@iesn.ca); MrumarshallBiesg.ca

Cc: Feldman, Michael; Ramchandani, Rima; Mansoori, Nina

Subject: RE: Fair Hydro -- Revised MTSA and Management Agreement

Apologies — please review the attached instead of the versions circulated below.

Thanks,
Brett

Brett Saulnier

P.416.865.8148 | F. 416.865.7380 | 1.800.505.8679
79 Wellington St. W., 30th Floor, Box 270, TD South Tower
Toronto, Ontario MBK AN2 Canada | www.torys.com

From: Saulnier, Brett
Sent: December-13-17 10:53 PM
To: 'Fullerton, Rick' <RFullerton@osier.com>; 'Milligan, Peter' <PMillisan@osier.com>; 'Sebastiano, Rocco'

IESO-N-0014335



<RSebastiano@osier.com>; 'Adalja, Sunil' <Gunil.Adalia@cibe.com>; 'Maciel, Andrew' <Andrew. Maciel@cibe com>;
'Benaiah, lan' <ian.benaiah@rboonicom>; 'Taylor, Brent R' <brantr.iavior@rboom.com; Khan, Nur
(nur.khan®rbeom.com) <nur.khan®rheom.com>; "Niehaus, Katrina' (Katring, Niehaus@®gs.com)'
<Katrina.Mishaus@gs.com>; 'Delaney, Brian (Brian.Delaney@es com)’ <Brian. Delaney@gscom>;
'Robbin.Conner@ny.email.gs.com' <Bobbin Conner@ny.email.gs.com>; 'Persaud, Donnie - Debt Capital Markets'
<Donnie. Persaud@cibe com>; 'leslie.wong@opg.com' <leslis wonz@opg.com>; 'dup-john.s.lee@opg.com’
<john.sise@ope.com>; 'kenryfa@opg.com' <ken.rviafiopg.com>; 'LAURETA LAPIRA May -TREASURY'
<may.lapira@ope.com>; 'LADAK Lubna -TREASURY' <lubna.ladak@®ope.com>; 'Peter Hamilton'
<PHamilton@stikeman.com>; 'Glenn Zacher' <GZacher@stikeman.com>; 'Michael Boll' <Michael Boll@ieso.ca>;
'‘Anthony Martinello (Arthony. Martinello@ieso.ca)' <Anthony. Martinello@ieso.ca>; Jeannette Briggs
(ieannstte.brisgsfliesy.ca)' <ieannette brigss@ieso.ca>; 'kim.marshall@ieso.ca' <kim.marshall@iess.ca>

Cc: Feldman, Michael <mifeldman@torvs.com>; Ramchandani, Rima <rramchandani®torys.com>; Mansoori, Nina
<PTAnSHor@ovs. Lom>

Subject: Fair Hydro -- Revised MTSA and Management Agreement

Al

Please find attached revised drafts of the MTSA and Management Agreement, together with blacklines against the
last versions circulated. The attached retlect comments received from DBRS.

In the interest of time, these drafts are being circulated to all parties concurrently. We are aiming to provide revised
verstons to the ratings agencies tomorrow morning and would ask that you please confirm sign oft as soon as
possible and, in any event, by no later than tomorrow morning,.

Thanks,
Brett

Brett Saulnier

This email and any attachments are for the sole use of the intended recipients and may be privileged or confidential. Any
distribution, printing or other use by anyone else is prohibited. If you are not an intended recipient, please contact the sender
immediately, and permanently delete this email and attachments.

Le présent courriel et les documents qui y sont joints sont exclusivement réservés a |'utilisation des destinataires concernés et
peuvent étre de nature privilégiée ou confidentielle. Toute distribution, impression ou autre utilisation est interdite aux autres
personnes. Si vous ne faites pas partie des destinataires concernés, veuillez en informer immédiatement I'expéditeur, ainsi que
supprimer ce courriel et les documents joints de maniére permanente.

This email and any attachments are for the sole use of the intended recipients and may be privileged or
confidential. Any distribution, printing or other use by anyone else is prohibited. If you are not an intended
recipient, please contact the sender immediately, and permanently delete this email and attachments.

Le présent courriel et les documents qui y sont joints sont exclusivement réservés a l'utilisation des destinataires
concernés et peuvent étre de nature privilégiée ou confidentielle. Toute distribution, impression ou autre
utilisation est interdite aux autres personnes. Si vous ne faites pas partie des destinataires concernés, veuillez en
informer immédiatement 1'expéditeur, ainsi que supprimer ce courriel et les documents joints de maniere
permanente.

THIS MESSAGE IS ONLY INTENDED FOR THE USE OF THE INTENDED RECIPIENT(S) AND
MAY CONTAIN INFORMATION THAT IS PRIVILEGED, PROPRIETARY AND/OR

IESO-N-0014335



CONFIDENTIAL. If you are not the intended recipient, you are hereby notified that any review,
retransmission, dissemination, distribution, copying, conversion to hard copy or other use of this
communication is strictly prohibited. If you are not the intended recipient and have received this message
in error, please notify me by return e-mail and delete this message from your system. Ontario Power
Generation Inc.

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.

THIS MESSAGE IS ONLY INTENDED FOR THE USE OF THE INTENDED RECIPIENT(S) AND
MAY CONTAIN INFORMATION THAT IS PRIVILEGED, PROPRIETARY AND/OR
CONFIDENTIAL. If you are not the intended recipient, you are hereby notified that any review,
retransmission, dissemination, distribution, copying, conversion to hard copy or other use of this
communication is strictly prohibited. If you are not the intended recipient and have received this message
in error, please notify me by return e-mail and delete this message from your system. Ontario Power
Generation Inc.
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