Message

Sent: 2017-12-14 3:56:11 PM

To: Peter Hamilton [PHamilton@stikeman.com]; Jeannette Briggs [/o=Exchangelabs/ou=Exchange Administrative Group
(FYDIBOHF23SPDLT)/cn=Recipients/cn=148095610f7242f48a5a9da24bla8a87-leannette B]; Anthony Martinello
[/o=Exchangelabs/ou=Exchange Administrative Group
(FYDIBOHF23SPDLT)/cn=Recipients/cn=3fb7d76317b34780b15d96309b995¢31-Anthony Mar]; Kim Marshall
[/o=Exchangelabs/ou=Exchange Administrative Group
(FYDIBOHF23SPDLT)/cn=Recipients/cn=b63a22b42bf14587870d93119a054d88-Kim Marshal]

Subject: FW: Fair Hydro -- Revised MTSA

From: Ramchandani, Rima [mailto:rramchandani@torys.com]

Sent: December 14, 2017 3:46 PM

To: 'Peter Hamilton'; Saulnier, Brett; Glenn Zacher; Michael Boll; Anthony Martinello; Jeannette Briggs; Kim Marshall
Cc: Feldman, Michael; Mansoori, Nina; dup-john.s.lee@opg.com; 'ken.ryfa@opg.com'; 'leslie.wong@opg.com'
Subject: RE: Fair Hydro -- Revised MTSA

Looping in the OPG team. I think John is going to reach out to Michael to discuss.

Rima Ramchandani

P.416.865.7666 | F. 416.865.7380 | 1.800.505.8679

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

Sent: December-14-17 3:07 PM

To: Saulnier, Brett <hsaulnier@torys.com>; Glenn Zacher <GZacher@stikeman.com>; Michael Boll
<Michael.Boli@isso.ca>; Anthony Martinello (Anthony. Martinello@iesp.ca) <Anthony. Martinello@ieso.ca>; Jeannette
Briggs (lzannette brigpad@isso ca) <igannette bripes@ieso.co>; Kimamarshall@ieso.ca

Cc: Feldman, Michael <mifeldman@itorvs.com>; Ramchandani, Rima <gramchandani@torys.com>; Mansoori, Nina
<nmanseern@iorys.com>

Subject: RE: Fair Hydro -- Revised MTSA

{ think that the change in {(f) makes the language worse. Qur point is that we can tell you, based on info provided by
vendors, about amounts invoiced in the month and amounts received in the month, but we will not have the information
required 1o do a meaningful analysis of the reasons for the differences between the two. How would we take “into
account any lag in billings or receipt of payment”,

Peter Hamilton

Direct:  +1 416 BEQ 58654
Email  phamiton@stibeman.oom
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From: Saulnier, Brett [mailto: hsaulnier@iorvs.com]

Sent: Thursday, December 14, 2017 2:59 PM

To: Peter Hamilton; Fullerton, Rick; Milligan, Peter; Sebastiano, Rocco; Adalja, Sunil; Maciel, Andrew; 'Benaiah, Ian';
Taylor, Brent R; Khan, Nur (nur khandrboom.oom); "Niehaus, Katring' (Kalrina Nishaus@gs,.com)'; 'Delaney, Brian
(Brian.Delanev@as.com); Eobbin. Connardiny.email.gs.com; Persaud, Donnie - Debt Capital Markets;
leslie.wong@opg.com'; dup-inhn.s.lee@ong.com; 'ken.ryfa@opg.com’; LAURETA LAPIRA May -TREASURY; LADAK Lubna
-TREASURY; Glenn Zacher; Michael Boll; Anthony Martinello (Anthony. Martinello@®ieso.08); Jeannette Briggs

(leannetie brigos@iesn.ca); Mm.marshali@ieso.ca

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

Subject: RE: Fair Hydro -- Revised MTSA

Attached is 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

P.416.865.8148 | F. 416.865.7380 | 1.800.505.8679

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

Sent: December-14-17 12:07 PM

To: Saulnier, Brett <bsaulnisr@torys.com>; Fullerton, Rick <BFullerton@osler.com>; Milligan, Peter
<Ppdilliman@osier.com>; Sebastiano, Rocco <ESehastiano@osier.com>; Adalja, Sunil <5unil.Adalia@cibc.com>; Maciel,
Andrew <&ndrew. bacielficibe com>; 'Benaiah, lan' <jan.bensiah@rboom.com>; Taylor, Brent R
<prent.riovior®rboomicorne; Khan, Nur (nur kban@rbeomucom) <nur kban@rbeomucom>; "Niehaus, Katrina'

(Katrina Nishaus@gs com)' <KatrinaNishaus@gs.com>; 'Delaney, Brian (Brian. Delaney@@es.com)'
<Brizn.Delaney@gs.com>; Robbin Conner@ny.email gs.com; Persaud, Donnie - Debt Capital Markets

<Donnie. Persauddcibe com>; 'leslie.wong@opg.com’ <leslis.wong@ope.com>; dup-ichnslee@ope.com
<iohn.s.lee@opg.com>; 'ken.ryfa@opg.com' <ken.ryfaiopg.com>; LAURETA LAPIRA May -TREASURY
<mav.iapira@opg.com>; LADAK Lubna -TREASURY <lubnaladak@cpe.com>; Glenn Zacher <GZacherf@stikeman.com>;
Michael Boll <Michasl Boll@ieso.ca>; Anthony Martinello (&nthony. Martinello@ieso.ca) <Anthony.Martinello@ieso.ca>;
Jeannette Briggs (jeanneite brigsgs@isso.ca) <jgannsiie brigsgs@iesn.ca>; mumarshall@ieso.ca

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

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

Please see comments altached,

Cur comments principally reflect iming differenceas between actual consumption, the invoicing of consumption and
coflections, 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.

Peter Hamilton

Direct:  +1 415 862 5564

Emaib  phemion@stibeman.com
Sﬁk@maﬂ giiimﬁ Foffow us: Linkedin / Twilter / stikeman.com

Stikeman Elliott LLP Barristers & Solicitors
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From: Saulnier, Brett [mailto: hesaulnier@iors.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@rbeom.com); "Niehaus, Katrina' (Kalrina Nehaus@gs.com)'; 'Delaney, Brian
(Brian.Delaney@os.com); Bobbin, Connerdiny amailgs.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.cs); Jeannette
Briggs (ieannetie briggs@iesn.ca); kimamarshall@ieso,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 M5K 1N2 Canada | www.torys.com

TORYS

From: Saulnier, Brett

Sent: December-13-17 10:53 PM

To: 'Fullerton, Rick' <RFullerton®@osier.com>; 'Milligan, Peter' <PMillisan@iosisr.com>; 'Sebastiano, Rocco'
<ESebastiano@osler.com>; 'Adalja, Sunil' <Sunil.Adalia@cibo.com>; 'Maciel, Andrew' <Andrew. Maciel@cibo.com>;
‘Benaiah, lan' <ign.benaish@®rhoom.com>; 'Taylor, Brent R' <brent.r.tavior@rboom com>; Khan, Nur

(nur khan@rbeom.com) <nur.khan@irbcom.com>; "Niehaus, Katrina' (Kairing. Nishaus®gs.com)'
<KatrinaNiehaus®gzs.com>; 'Delaney, Brian (Brian. Delaney@gs.com)’ <Brian Delaneyv®es.com>;
‘Robbin.Conner@ny.email.gs.com’ <Robbin. Conner@ny.emailgs.com>; 'Persaud, Donnie - Debt Capital Markets'
<Donnie Persaudi@cibe com>; 'leslie.wong@opg.com' <lgslis wong@ope.com>; 'dup-john.s.lee@opg.com’
<john.siee@ope.com>; 'kenryfa@opg.com' <ken.rvia@ops.com>; 'LAURETA LAPIRA May -TREASURY'
<mav.iapira@ope.com>; 'LADAK Lubna -TREASURY' <lubnz.tadsk @ opg.com>; 'Peter Hamilton'
<FHamibborn@stikeman.com>; 'Glenn Zacher' <GZacher@stikemar.com>; 'Michael Boll' <Michael Boll@iesa.ca>;
'‘Anthony Martinello (Anthony. Martinello®ieso.ca)' <Anthony Martinello@ieso.ca>; Jeannette Briggs

(ieanneite brives@ieso.ca)' <leannetie briegs@issn.ca>; 'kim.marshall@ieso.ca' <kim.marshall@isso.ca>

Cc: Feldman, Michael <mfeldman®@torys.com>; Ramchandani, Rima <rramchandani®torys.com>; Mansoori, Nina
<HMansoori ftorys.com>

Subject: Fair Hydro -- Revised MTSA and Management Agreement

All

S

Please find attached revised drafts of the MTSA and Management Agreement, together with blacklines against the
last versions circulated. The attached reflect 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 contirm sign ott as soon as
possible and, in any event, by no later than tomorrow morning.

IESO-N-0033817



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 l'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, ainst 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 immeédiatement 1'expéditeur, ainsi que supprimer ce courriel et les documents joints de maniere
permanente.
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