Message

From: Michael Boll [/O=EXCHANGELABS/OU=EXCHANGE ADMINISTRATIVE GROUP
(FYDIBOHF23SPDLT)/CN=RECIPIENTS/CN=4811917E15054407B665FE16D12FF415-MICHAEL BOL]
Sent: 2017-12-12 10:17:43 AM

To: WONG Leslie -LAWDIV [leslie.wong@opg.com]
Subject: RE: EXTERNAL — FW: FH Plan? Participation Agreement
Hi Les,

The trigger for intentionally engaging in market activities would be if the Trust applied to participate
in any of the markets established by the market rules. Once registered in Online IESO, the Trust would be
able to request through oOnline IESO to participate in IESO-administered markets Tike the Transmission
Rights Market. Upon such request Market Entry staff would verify that the Trust has an MP ID, banking
information, signed participation agreement, contacts info and if required necessary prudential. 1In
other words, once registered in the system, it is possible to request and be granted access to other IESO
Administered Markets. The concern is that the Market Entry may not confirm that the correct participation
agreement was actually entered into. Because the program agreement being used for the Trust is a non-
standard approach of the IESO, it is Tikely Market Entry would not know to look behind the existing
registration.

Let me know if you would 1ike to discuss.
Michael

————— original Message-----

From: WONG Leslie -LAWDIV [mailto:leslie.wong@opg.com]

Sent: December 11, 2017 12:44 PM

To: Michael Boll

Subject: Re: EXTERNAL — FW: FH Plan? Participation Agreement

Michael. Thanks. I am unfortunately double booked for calls and meetings pretty much the whole day.
However, if the full participation agreement is triggered only if the Trust intentionally engages in
market activities, it would be helpful to know what could trigger that. Is there a background document
on how the portal works do that we can understand the potential risk of tripping that provision?

Sent from my BlackBerry 10 smartphone on the Bell network.
From: Michael Boll

Sent: Monday, December 11, 2017 11:54 AM

To: WONG Leslie -LAWDIV

Subject: EXTERNAL — FW: FH Plan? Participation Agreement

dedede

Exercise caution. This is an EXTERNAL email. DO NOT open attachments or click links from unknown
senders or unexpected email. *%*

Hi Les,

I understand you are off site today, but it would be good if you had 5 minutes for you and I to discuss
this agreement.

This agreement needs to be completed in order for the Fair Hydro Trust to register as a program
participant in online IESO. The agreement and approach the IESO proposed is an approach which already
differs from the IESO’s standard approach. We proposed this to address the concern that was raised with
having the Trust sign the participation agreement. The IESQO understood that concern and proposed an
alternative that would only require the participaticon agreement to become active if the Trust
intentionally engages in an activity in the IESO-administered market.

The issue seems to come down to Torys not wanting to have the Trust become bound by the participation
agreement if the Trust engages in an activity that would have required execution of the participation
agreement in the first place. Agreeing with IESO’s approach seems very low risk since it is entirely
within the Trust’'s control to not engage in market activities, and there is no reason for it to do so.
The agreement is drafted so that the Trust would need to intentionally engage in this activity in order
for the participation agreement to become active.

on the IESO side, this arrangement is important as it is an auditable control measure and as such is the
basis for which we obtained the approval of our market entry team to this non-standard approach. It could
take us a week or more to change this approach internally and there is no guarantee a change will be
agreed to.

Torys proposal of the remedy being to terminate the program agreement is not practical because IESO and
Trust will continue to need to use Online IESO to effect settlements for Fair Hydro.
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I'm hopeful we can take the pragmatic approach and move forward with the agreement as the IESO has
proposed. Alternatively, we need a clear indication of the concern soc we can try to address it within the
framework of the proposed approach.

I am generally around today if you would Tike to discuss. 416-969-6023.

Michael

From: Myers, Jonathan [mailto:jmyers@torys.com]
Sent: Monday, December 11, 2017 10:54 AM

To: Glenn Zacher

Cc: Myers, Jonathan; Ramchandani, Rima

Subject: RE: FH Plan? Participation Agreement

Glenn,

Having now seen the revised draft agreement, I can confirm that we are not agreeable to the standard form
Participation Agreement applying as a consequence of breach under the Program Agreement and that, in our
view, the appropriate consequence is that the Issuer loses access to the portal. Les Wong is expecting
to hear from Michael Boll, but advises that he is in meetings out of the office today so they may not be
able to connect until tomorrow.

Jonathan Myers

P. 416.865.7532 | F. 416.865.7380 | 1.800.505.8679

From: Glenn Zacher [mailto:Gzacher@stikeman.com]

Sent: December-11-17 9:39 AM

To: Myers, Jonathan <jmyers@torys.com<mailto:jmyers@torys.com>>

Cc: Ramchandani, Rima <rramchandani@torys.com<mailto:rramchandani@torys.com>>
Subject: RE: FH Plan? Participation Agreement

Jonathan — sorry about that, see attached
Glenn Zacher

Direct: +1 416 869 5688
Email: gzacher@stikeman. com<mailto:gzacher@stikeman.com>

[cid:image00l.png@01D3726E.2AABAF60]<https://nall.safelinks.protection.outlook. com/?url=http%3A%2F%2 Fwww.
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c58f4bd38ea458add8%7C0&sdata=wAGLNGZq8wTngOgb F4tAe7WCS7FXGT3%2B51X01 7b1%2Bp8%3D&reserved=0>

Follow us:

LinkedIn<https://na0l.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww. 1inkedin.com¥%2Fcompany%2Fsti
keman-elliott-

TTp&data=01%7C01%7Cmichael .bo11%407eso.ca%7C4965f41d721444b4962308d540b148eb%7C7cd55abd631243¢c58F4bd38ead
58add8%7C0&sdata=cibxyvm%2B9jIpFwlLkp9PTMdeyfQnG9xePODTUPdIUNOY%3D&reserved=0> /
Twitter<https://nal0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Ftwitter.com%2Fstikemanelliott&da
ta=01%7Cc01%7Cmichael.bo11%40ieso.ca%7C4965t41d72F444b4962308d540b148eb%7C7cd55abd63f243¢c58F4bd38ea458add8
%7C0&sdata=TGLehIJHBTHtNKZDXRNMIX3Asqh10IMt%2BnncKPtaBhhA%3D&reserved=0> /
stikeman.com<https://nall.safelinks.protection.outlook.com/7url=http%3a%2F%2Fwww.stikeman.com&data=01%7C0
1%7Cmichael.bo11%40ieso.ca%7Cc4965Ff41d72f444b4962308d540b148eb%7C7cd55abd63f243¢c58T4bd38ea458add8%7C0&sdat
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Stikeman Elliott LLP Barristers & Solicitors

5300 Commerce Court West, 199 Bay Street, Toronto, ON M5L 1B9
Canada<https://na0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Fstikeman.com%2Fen-
ca%2Foffices%2Ftoronto&data=01%7C01%7Cmichael .bo11%40ies0.ca%7Cc4965t41d72t444b4962308d540b148eb%7C7cd55ab
d63f243c58f4bd38ead58add8%7C0&sdata=%2BThDsa5evuuepc4hUswBCyhd59P1KXPWN%2Fgl10o%2BXuwQ%3D&reserved=0>

This email is confidential and may contain privileged information. If you are not an intended recipient,
please delete this email and notify us immediately. Any unauthorized use or disclosure is prohibited.

From: Myers, Jonathan [mailto:jmyers@torys.com]
Sent: Monday, December 11, 2017 9:35 AM

To: Glenn Zacher

Cc: Ramchandani, Rima; Myers, Jonathan

Subject: RE: FH Plan? Participation Agreement
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Glenn - Please send the intended attachment. It was not included 1in your email this morning.

Though I will comment more fully once I see the revised draft, the work-around approach, as I discussed
with you previously, contemplated using the side agreement in place of the standard form PA. We never
agreed to the PA becoming triggered by anything under the side agreement for the very same reasons we
determined not to use the PA in the first instance. Having the consequence of a breach under the side
agreement be that the PA is triggered is inconsistent with the agreed-upon need for and use of the side
agreement.

Jonathan Myers

P. 416.865.7532 | F. 416.865.7380 | 1.800.505.8679

From: Glenn Zacher [mailto:GZacher@stikeman.com]

Sent: December-11-17 8:15 AM

To: Myers, Jonathan <jmyers@torys.com<mailto:jmyers@torys.com>>

Cc: Ramchandani, Rima <rramchandani@torys.com<mailto:rramchandani@torys.com>>
Subject: RE: FH Plan? Participation Agreement

Jonathan -
See our proposed edits.

we have reverted to the previous draft whereby the issuer would be bound by the PA if it “intentionally”
participates in the IESO-administered markets. This was the compromise/work-around approach we had
initially proposed and which we got internal IESO approval on. The IESO is not agreeable to OPG’s
proposed change - Michael Boll I understand may call Les Wong about this Tater today. I would not think
that this poses any real risks for OPG since the PA is only triggered if the issuer intentionally uses
its access to Online IESO to participate in the market. Give me a call if you want to discuss further.

Regards,
Glenn Zacher

Direct: +1 416 869 5688
Email: gzacher@stikeman. com<mailto:gzacher@stikeman.com>
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Stikeman Elliott LLP Barristers & Solicitors

5300 Commerce Court West, 199 Bay Street, Toronto, ON M5L 1B9
Canada<https://na0l.safelinks.protection.outlook.com/7url=https%3A%2F%2Fstikeman.com%2Fen-
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This email is confidential and may contain privileged information. If you are not an intended recipient,
please delete this email and notify us immediately. Any unauthorized use or disclosure is prohibited.

From: Myers, Jonathan [mailto:jmyers@torys.com]
Sent: Thursday, December 07, 2017 9:06 PM

To: Glenn Zacher

Cc: Ramchandani, Rima; Myers, Jonathan

Subject: RE: FH Plan? Participation Agreement

Glenn,

our proposed changes are provided in the attached clean and blackline docs.
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Thanks.
Jonathan Myers

P. 416.865.7532 | F. 416.865.7380 | 1.800.505.8679

From: Glenn Zacher [mailto:GZacher@stikeman.com]

Sent: December-05-17 2:02 PM

To: Myers, Jonathan <jmyers@torys.com<mailto:jmyers@torys.com>>

Cc: Ramchandani, Rima <rramchandani@torys.com<mailto:rramchandani@torys.com>>
Subject: RE: FH Plan? Participation Agreement

Hi Jonathan -
See proposed edits (clean and blackline version).

In answer to your questions:

- with regards to what information needs to be exchanged by IESO/Issuer via Online IESO under the
MTSA - carrying cost will be submitted monthly for payment; the portal allows for a secured mechanism to
submit costs that can be machine read and transferred to an invoice for payment.

- with regards to what confidential information Issuer would gain access to - it is a secured site
and Issuer is only be able to access its own confidential information, i.e., banking info, address,
submitted data, etc.

- with regards to whether other Online IESO participants will have access to any confidential
information of the Issuer - as a secured site, other participants will not be able to access confidential
information of the Issuer.

Please get back to me ASAP with any suggested changes. I understand that this needs to be completed and
the Trust registered in oOnline IESO promptly in order to be able to complete the scheduled transfers.

Regards,
Glenn

Glenn Zacher

Direct: +1 416 869 5688
Email: gzacher@stikeman.com<mailto:gzacher@stikeman.com>
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This email is confidential and may contain privileged information. If you are not an intended recipient,
please delete this email and notify us immediately. Any unauthorized use or disclosure is prohibited.

From: Myers, Jonathan [mailto:jmyers@torys.com]
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Sent: Monday, December 04, 2017 8:56 AM

To: Glenn Zacher

Cc: Myers, Jonathan; Ramchandani, Rima
Subject: RE: FH Plan? Participation Agreement

Glenn,

Apologies for the delay. My comments on behalf of OPG are attached (clean and blackline).
Thanks,

Jonathan Myers

P. 416.865.7532 | F. 416.865.7380 | 1.800.505.8679

79 wellington St. W., 30th Floor, Box 270, TD South Tower Toronto, Ontario MSK 1N2 Canada |
https://na0l.safelinks.protection.outlook.com/?url=www.torys.com&data=01%7C01%7Cmichael.bo11%40ieso.ca%7C
8bdel1f023d6b422ed00308d540bed6fd%7C7cd55abd631243c58T4bd38ead458add8%7C0&sdata=12yv1dDwGh51I8uqqEQXsQpoYkx
WGX1pogrXjNt6FC8%3D&reserved=0<https://nall.safelinks.protection.outlook.com/7url=http%3A%2F%2Fwww.torys.
com&data=01%7C01%7Cmichael.bo11%407es0.ca%7Cc4965f41d72f444b4962308d540b148eb%7C7cd55abd631243¢58F4bd38ea4
58add8%7C0&sdata=%2FTubIp5oMyIAAXKEAMT86310%2FjCtGITrINUaRR8M%2FQI%3D&reserved=0>

[Torys
LLP]<https://na0l.safelinks.protection.outlook.com/7url=http%3A%2F%2Fwww.torys.com%2F&data=01%7C01%7Cmich
ael.bo11%407es0.ca%7c4965f41d721444b4962308d540b148eb%7C7cd55abd631243c58F4bd38ead58add8%7C0&sdata=aTkSRN
sb8grclafi7vBINSh89gStD48gKOBHL]S7TVY%3D&reserved=0>

From: Glenn Zacher [mailto:GZacher@stikeman.com]

Sent: November-15-17 7:36 AM

To: Myers, Jonathan <jmyers@torys.com<mailto:jmyers@torys.com>>
Subject: FH Plan? Participation Agreement

Jonathan -

Sorry for the delays. Let me know if this works or if have any comments.
Glenn

Glenn Zzacher

Direct: +1 416 869 5688
Email: gzacher@stikeman. com<mailto:gzacher@stikeman.com>
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This email is confidential and may contain privileged information. If you are not an intended recipient,
please delete this email and notify us immediately. Any unauthorized use or disclosure is prohibited.
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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 1'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 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 anycne 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 Tes documents qui y sont joints sont exclusivement réservés a 1'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 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 1'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 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 1'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 maniére permanente.

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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