Message

From: Michael.Boli@ieso.ca [Michael.Boll@ieso.ca]

Sent: 2017-12-13 6:57:25 PM

To: Prado, Melissa [mprado@torys.com]

CcC: Peter Hamilton [PHamilton@stikeman.com]; Saulnier, Brett [bsaulnier@torys.com]; Glenn Zacher

[GZacher@stikeman.com]; WONG Leslie -LAWDIV [leslie. wong@opg.com]; LEE John -TREASURY
[john.s.lee@opg.com]; RYFA Ken -TREASURY [ken.ryfa@opg.com]; Ramchandani, Rima [rramchandani@torys.com];
Mansoori, Nina [nmansoori@torys.com]; Feldman, Michael [mfeldman@torys.com]; Olusoga, Yinka
[yolusoga@torys.com]; Dost, Mitchell [mdost@torys.com]

Subject: Re: Fair Hydro -- IESO Certificates

Thank you, Melissa. Can the same change be made to the certificate of incumbency, please?
Sent from my iPhone

On Dec 13, 2017, at 5:18 PM, Prado, Melissa <mprado®@torys.com> wrote:

Thanks, Michael. Revised certs reflecting your comment are attached.
Melissa
Melissa Prado

P.416.865.7668 | F. 416.865.7380 | 1.800.505.8679

From: Michael Boll [mailto:Michael.Boli@ieso.ca]

Sent: December-13-17 5:09 PM

To: Prado, Melissa; Peter Hamilton; Saulnier, Brett; Glenn Zacher

Cc: 'WONG Leslie -LAWDIV'; 'LEE John -TREASURY"; 'RYFA Ken -TREASURY'; Ramchandani, Rima;
Mansoori, Nina; Feldman, Michael; Olusoga, Yinka; Dost, Mitchell

Subject: RE: Fair Hydro -- IESO Certificates

As Peter has mentioned previously, the ESQ wants the certificates to specify they are provided without
personal liability of the person signing the certificate. We don't anticipate this is controversial, and
expect OPG will want the same language.

We propose the following change. “..hereby certifies for and on behalf of the IESO, and not in
their personal capacity, and without personal liability...”.

From: Prado, Melissa [ mailto:mprado@torys.com]

Sent: December 13, 2017 3:53 PM

To: Peter Hamilton; Saulnier, Brett; Michael Boll; Glenn Zacher

Cc: 'WONG Leslie -LAWDIV'; 'LEE John -TREASURY'; 'RYFA Ken -TREASURY'; Ramchandani, Rima;
Mansoori, Nina; Feldman, Michael; Olusoga, Yinka; Dost, Mitchell

Subject: RE: Fair Hydro -- IESO Certificates

Peter,
Please find attached revised certificates retlecting your comments below. Please confirm you are
signed off on these versions and if so, we will forward these to Osler and get them to confirm they

are signed off.

Thanks
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Melissa
Melissa Prado

P.416.865.7668 | F. 416.865.7380 | 1.800.505.8679

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

Sent: December-13-17 10:33 AM

To: Saulnier, Brett; 'Michael.Boll@ieso.ca'; Glenn Zacher

Cc: 'WONG Leslie -LAWDIV'; 'LEE John -TREASURY"'; 'RYFA Ken -TREASURY'; Ramchandani, Rima;
Mansoori, Nina; Feldman, Michael; Olusoga, Yinka; Prado, Melissa; Dost, Mitchell

Subject: RE: Fair Hydro -- IESO Certificates

As | indicated to Michael on Monday we need o get these settled as soon as possibie,
Qur comments are as follows:

1. All certs should state that they are without personal liability,
2. Para 4 of the corp. cert should be deleted as not meaningful in the context of a statutory
corporation.

Peter Hamilton

Direct:  +1 416 860 5884

Emaill phamilfon@stikeman.com
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From: Saulnier, Brett [ mailto:bsaulnier@torys.com]

Sent: Wednesday, December 06, 2017 4:26 PM

To: 'Michael.Boll@ieso.ca'; Glenn Zacher; Peter Hamilton

Cc: '"WONG Leslie -LAWDIV'; 'LEE John -TREASURY'; 'RYFA Ken -TREASURY'; Ramchandani, Rima;
Mansoori, Nina; Feldman, Michael; Olusoga, Yinka; Prado, Melissa; Dost, Mitchell

Subject: Fair Hydro -- IESO Certificates

Hi all,

Please find attached drafts of the two IESO certificates required for the warehouse financing
closing. Let us know if you have any questions or comments.

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 M5BK AN2 Canada | www.torys.com
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From: Forrester, David

Sent: December-01-17 5:22 PM

To: 'Michael.Boll@ieso.ca' <Michael.Boll@ieso.ca>; 'GZacher@stikeman.com’
<GZacher@stikeman.com>; 'PHamilton@stikeman.com' <PHamilton@stikeman.com>

Cc: 'WONG Leslie -LAWDIV' <leslie.wong@opg.com>; 'LEE John -TREASURY' <john.s.lee@opg.com>;
'RYFA Ken -TREASURY' <ken.ryfa@opg.com>; Ramchandani, Rima <rramchandani@torys.com>;
Mansoori, Nina <nmansoori@torys.com>; Feldman, Michael <mfeldman@torys.com>; Olusoga, Yinka
<yolusoga@torys.com>; Prado, Melissa <mprado@torys.com>; Saulnier, Brett <bsaulnier@torys.com>;
Dost, Mitchell <mdost@torys.com>

Subject: RE: IESO - signature pages for Fair Hydro Agreements

Hi Michael, Peter and Glenn,

Further to the below, attached 1s the current draft of the closing agenda. The two IESO certiticates
required for the warehouse financing closing are listed 1n items 54 and 107 (a factual certificate
attaching the by-laws, resolutions and incumbency of the IESO and an officer’s certificate pursuant
to section 2.2(b)(iv) of the MTSA). We are preparing drafts of both of those certificates which we
will send to you for review.

Michael —1s there an equivalent of a certificate of status that could be provided for the IESO, or
does no such confirmatory document exist (note that we have included that in square brackets for
now in the closing agenda)?

Please note that the agenda remains subject to review and comment by Osler. Please let us know if
you have any questions or comments.

Thanks,
David

David Forrester

P.416.865.7627

From: Michael Boll [mailto:Michael.Boli@ieso.ca]

Sent: November-29-17 3:05 PM

To: WONG Leslie -LAWDIV <leslie.wong@opg.com>

Cc: LEE John -TREASURY <john.s.lee@opg.com>; RYFA Ken -TREASURY <ken.ryfa@opg.com>;
Ramchandani, Rima <rramchandani@torys.com>; Saulnier, Brett <bsaulnier@torys.com>; Mansoori,
Nina <nmansoori@torys.com>; Feldman, Michael <mfeldman@torys.com>; Peter Hamilton
<PHamilton@stikeman.com>; Glenn Zacher (GZacher@stikeman.com) <GZacher@stikeman.com>
Subject: RE: IESO - signature pages for Fair Hydro Agreements

Thanks Les,
The sooner you can let us know what you need and by when the better. Alsg, the {ESQ, as 3 statutory
corporation, will not be able to provide a certificate of status or compliance, which | see referenced in

section 4.1 of the Supplemental Indenture.

Regards,

IESO-N-0033791



Michael

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

Sent: November 29, 2017 1:04 PM

To: Michael Boll

Cc: LEE John -TREASURY; RYFA Ken -TREASURY; Ramchandani, Rima; Saulnier, Brett; Mansoori, Nina;
Feldman, Michael

Subject: IESO - signature pages for Fair Hydro Agreements

Michael,

Attached are stand-alone signature pages for (i) MTSA, (ii) indemnity and acknowledgement, (iii)
security agreement and (iv) transfer notice. | understand that the Province needs to see a signed
transfer notice from the IESO in advance of closing, in order to line up the equity injection into OPG that
will be used to acquire the subordinated debt in the Trust.

Note that there will be a few other documents (e.g. certificates) for IESO to deliver at closing. Torys has
prepared a closing agenda and draft closing documents. Once Torys has received comments from Oslers
on these, drafts of the agenda and IESO documents will be circulated to you for review.

I have copied Torys in case you had any questions on the other closing deliverables.
Regards,

Les

Leslie Wong

Senior Counsel

Ontario Power Generotion inc.

700 University Avenue, H18 G26.1, Toronto, ON M5G 1X6
T: (416) 592-3110 | E: leslie.wong@opg.com

From: Michael Boll [mailto:Michael.Boll@ieso.ca]
Sent: Wednesday, November 29, 2017 9:47 AM

To: WONG Leslie -LAWDIV <leslie.wong@opg.com>
Subject: EXTERNAL — signature pages

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

Les,

Do you think it would be possible to have signature pages prepared today for the three agreements the
IESO needs to sign? We have some logistics challenges with signatories.

Thank you
Michael

Michase!l Boll | Associate General Counsel

T b v
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This email message and any files transmitted with & are intended only for the named recipient(s) above and may contain information that is
privileged, confidential and/or exempt from disclosure under applicable faw. I vou are not the infended recipient(s), any dissemination,
distribution or copying of this e~mail message or any files transmitied with # is siriclly prohibited. If you have received this massage in error,
or are net the named recipient(s), please nolify the sender immeadiately and delete this e-maill message

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.

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