
Message

Sent 20171214 35611 PM
To Peter Hamilton PHamiltonstikemancom Jeannette Briggs o=ExchangeLabsiou=Exchange Administrative Group

FYDIBOHF23SPDLTcn=Recipientscn=148095610f7242f48a5a9da24b1a8a87Jeannette 6 Anthony Martinello

o=ExchangeLabsou=Exchange Administrative Group

FYDIBOHF23SPDLTcn=Recipientscn=3fb7d76317b34780b15d96309b995c31Anthony Mar Kim Marshall

o=ExchangeLabsou=Exchange Administrative Group

FYDIBOHF23SPDLTcn=Recipientscn=b63a22b42bf14587870d93119a054d88Kim Marshal

Subject FW Fair Hydro Revised MTSA

From Ramchandani Rima mailtorramchandanitotyscom
Sent December 14 2017 346 PM

To Peter Hamilton Saulnier Brett Glenn Zacher Michael Boll Anthony Martinello Jeannette Briggs Kim Marshall

Cc Feldman Michael Mansoori Nina dupjohnsleeopgcom kentyfaopgcom lesliewongopgcom
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 4168657666
I

F 4168657380
I
18005058679

From Peter Hamilton mailtoPHamiltonstikemancom

Sent December 1417 307 PM
To Saulnier Brett <bsaulniertoryscorn> Glenn Zacher <GZacherstikemancom> Michael Boll

<MichaelBolliesoca> Anthony Martinello AnthonyMartinelloiesoca <AnthonvMartinelloPiesoca> Jeannette

Briggs leannettebriggsPiesoca <leannettebriggsiesoca> kimmarshalliesoca

Cc Feldman Michael <mfeldmantoryscom> Ramchandani Rima <rramchandanitoryscorn> Mansoori Nina

<nmansooritoryscom>

Subject RE Fair Hydro Revised MTSA

I think that the change in f makes the language worse Our 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 to 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 +1 416 869 5564

phamiltonstikeman corn

Stikernan Elliott

Stlkeman Elliott LLP Barristers Solicitors

5300 Commerce Cowl West 199 Bey Street Tofonto ON MR 189 Canada

Foilow us LinkedIn I Twitter stikemancom

This email is confidential and may contain privileged infio mation lf you are not an intended mopient please delete this email and notify us immediately Any uneuthonzed use

or disclosure is prohibited

IESON0033817



From Saulnier Brett mailtob53aulnierOtoryscorn

Sent Thursday December 14 2017 259 PM

To Peter Hamilton Fullerton Rick Milligan Peter Sebastiano Rocco Adalja Sunil Maciel Andrew Benaiah Ian
Taylor Brent R Khan Nur nurkhanrbccmcom Niehaus Katrina KatrinaNiehausgscom Delaney Brian

BrianDelaneyagscom RobbinConnernyemailgscom Persaud Donnie Debt Capital Markets

lesliewongopgcomi dupjohnsleeopg tom kenryfaopgcom1 LAURETA LAPIRA May TREASURY LADAK Lubna

TREASURY Glenn Zacher Michael Boll Anthony Martinello AnthonyMartinello©iesoca Jeannette Briggs

ieannettebriggsiesoca kimmarshal iesoca
Cc Feldman Michael Ramchandani Rima Mansoori Nina

Subject RE Fair Hydro Revised MTSA

Attached is a revised draft of the MTSA reflecting Peter Hamiltons 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 4168658148
I
F 4168657380

I
18005058679

From Peter Hamilton malitoPHamiltonstikemancom
Sent December 1417 1207 PM
To Saulnier Brett <bsaulniertoryscom> Fullerton Rick <RFullertonoslercom> Milligan Peter

<Prviilliganosiercom> Sebastiano Rocco <RSebastianooslercom> Adalja Sunil <SunilAciaija0cibccorn> Maciel

Andrew <Andrevytvlacielcibccorn> Benaiah Ian <ianbenaiahrbccmcom> Taylor Brent R

<brentrtaylorrbccmcorn> Khan Nur nurkhanrbccmcom <nurkhanrbccmcom> Niehaus Katrina

KatirinaNiehatisPgscom <KatrinaNiehausRscon Delaney Brian BrinnDelaneygscorq
<BrianDelaneygscom> RobbinConnerPnyemailgscom Persaud Donnie Debt Capital Markets

<DonniePersaudPcibccom> lesliewongopgcom <lesliewongobgcom> dukjohnsleeo0gcom
<johns eeoogcorn> kenryfaopgcom <kenryfaopgcom> LAURETA LAPIRA May TREASURY

<maylapiraopgcom> LADAK Lubna TREASURY <lubnaladakopgcom> Glenn Zacher <GZacherstikemancom>

Michael Boll <MichaelBoltlesoca> Anthony Martinello AnthonyMartinelloeiesexa <AnthonyMartinelloiesoca>

Jeannette Briggs ieannettebriggsiesoca <jeannettebriggsiesoca> kimmarshalliesoca

Cc Feldman Michael <mfeldmantoryscom> Ramchandani Rima <rramchandanitoryscom> Mansoori Nina

<nmansooritoryscom>

Subject RE Fair Hydro Revised MTSA and Management Agreement

Please see comments attached

Our comments principally reflect timing differences between actual consumption the invoicing of consumption and

collections and issues of comparability arising therefrom On consumption we believe that the larger utilities 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 +1 416 869 5564

Email phamiltonelstikeman com

Stikeman Elliott

Stikeman Elliott LLP Barristers Solicitors

5300 Cornrflafte COUft West 199 Bey Street Toronto ON tyl5L 189 Canada

Follow us Linkedln I Twitter I stikeman00rn

IESON0033817



This email is confidential and may contain privileged information If you are not an intended tocipient please delete this email and notify us immediately Any unauthorized use

or disclosure is prohibited

From Saulnier Brett mailtobsaulnierAoryscom
Sent Wednesday December 13 2017 1114 PM

To Fullerton Rick Milligan Peter Sebastiano Rocco Adalja Sunil Maciel Andrew Benaiah Ian Taylor Brent R
Khan Nur nurkhan4rbccmcom Niehaus Katrina KatrinaNiehausgscom Delaney Brian

BrianDelaneyrPgscom RobbinConner©nyernaiLoscom Persaud Donnie Debt Capital Markets

lesliewongopgcom1 dupjohnsleegopgcorn kenryfaopgcom LAURETA LAPIRA May TREASURY LADAK Lubna

TREASURY Peter Hamilton Glenn Zacher Michael Boll Anthony Martinello AnthonyflartinelloOiesooa Jeannette

Briggs jeannettebriga5iesoca kimmarshalliesoca

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 4168658148 I F 4168657380 I 18005058679
79 Wellington St w 30th Floor Box 270 TD South Tower

Toronto Ontario M5K 1N2 Canada
I wwwtoryscom

TO RYS

From Saulnier Brett

Sent December 1317 1053 PM

To Fullerton Rick <RFullertonoslercom> Milligan Peter <PMilliganoslercom> Sebastiano Rocco

<RSebastianooslercom> Adalja Sunil <SunilAdalIacibccom> Maciel Andrew <AndrewMacielcilaccom>

Benaiah Ian <ianbenaiahrbccmcom> Taylor Brent R <brentrtaylorrbccmcom> Khan Nur

nurkhanrbccmcom <nurkhanrbccmcom> Niehaus Katrina KatrinaNiehausgscom
<KatrinaNiehausgscom> Delaney Brian BrianDelaneygscom <BrianDelaneygscom>

RobbinConnernyemailgscom <RobbinConnernvemailgscom> Persaud Donnie Debt Capital Markets

<DonniePersaudPcibccon slesliewongopgcom <lesliewongopgcom> sclupjohnsleeopgcom

<johnsleeopgcom> kenryfaopgcom <kenryfaopgcom> LAURETA LAPIRA May TREASURY

<maylapiraopgcorn> LADAK Lubna TREASURY <lubnaladakoolzcom> Peter Hamilton

<PHamiltonstikemancom> Glenn Zacher <GZacherstikemancom> Michael Boll <MichaelBolliesoca>

Anthony Martinello AnthonyMartinelloiesoca <Anthonylviartinelioiesoca> Jeannette Briggs

ieannettebriggsiesoca <jeannettebrigssiesoca> kimmarshalliesoca <kimmarshailiesoci

Cc Feldman Michael <mfeldmantoryscom> Ramchandani Rima <rramchandanitoryscom> Mansoori Nina

<nmansooritoryscom>

Subject Fair Hydro Revised MTSA and Management Agreement

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

versions to the ratings agencies tomorrow morning and would ask that you please confirm sign off as soon as

possible and in any event by no later than tomorrow morning

IESON0033817



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 present courriel et les documents qui y sont joints sont exclusivement reserves a lutilisation des destinataires concernes et

peuvent etre de nature privilegiee ou confidentielle Toute distribution impression ou autre utilisation est interdite aux autres

personnes Si vous ne faites pas partie des destinataires concernes veuillez en informer immediatement lexpediteur ainsi que
supprimer ce courriel et les documents joints de maniere 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 present courriel et les documents qui y sont joints sont exclusivement reserves a lutilisation des destinataires

concernes et peuvent etre de nature privilegiee ou confidentielle Toute distribution impression ou autre

utilisation est interdite aux autres personnes Si vous ne faites pas partie des destinataires concernes veuillez en

informer immediatement lexpediteur ainsi que supprimer ce courriel et les documents joints de maniere

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 present courriel et les documents qui y sont joints sont exclusivement reserves a lutilisation des destinataires

concemes et peuvent etre de nature privilegiee ou confidentielle Toute distribution impression ou autre

utilisation est interdite aux autres personnes Si vous ne faites pas partie des destinataires concernes veuillez en

informer immediatement lexpediteur ainsi que supprimer ce courriel et les documents joints de maniere

permanente

I ESON0033817


