Message

From: Michael Boll [/O=EXCHANGELABS/OU=EXCHANGE ADMINISTRATIVE GROUP
(FYDIBOHF23SPDLT)/CN=RECIPIENTS/CN=4811917E15054407B665FE16D12FF415-MICHAEL BOL]

Sent: 2017-12-1911:21:01 AM

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

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

Thanks, Les.

From: WONG Leslie -LAWDIV [mailto:leslie.wong@opg.com]
Sent: December 19, 2017 11:18 AM

To: Michael Boll

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

Moaody’s already went to ratings committee last Friday, so we don’t expect any more changes from them. DBRS is
supposed {0 go to ratings committee tomorrow, but we've heen answering their various guestions up to now. don't
think we are expecting any further significant changes, but again DBRS doesn’t go to commitiee until tomorrow,

Leslie Wong

Senior Counsel

Ontaric Power Genergtion 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.cal
Sent: Tuesday, December 19, 2017 10:42 AM

To: WONG Leslie -LAWDIV <lgslie wong @ops. com>
Subject: EXTERNAL — FW: Fair Hydro -- Revised MTSA
Importance: High

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

Les,

Are any further changes expected from the ratings process? Can you update me on the status of the ratings process and
when ratings are expected?

P reluctant to take these further changes to our CEQ and the two board members | need for approvals until we know
with some certainty there will not be further changes.

Regards,
Michael

From: Peter Hamilton [mailto:PHamilton@stikeman.com]
Sent: December 19, 2017 10:08 AM
To: Saulnier, Brett; Fullerton, Rick; Milligan, Peter; Sebastiano, Rocco; Adalja, Sunil; Maciel, Andrew; 'Benaiah, Ian';
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Taylor, Brent R; Khan, Nur (nur khandrboom.ocom); "Niehaus, Katring' (Kalrina Nishaus@as,.com)'; 'Delaney, Brian
(Brian.Delaney@os.com); Bobbin Connerdiny amail.gs.com; Persaud, Donnie - Debt Capital Markets;
leslie.wong@opg.com'; dun-iohn.s.lee@ong.com; 'ken.ryfa@opg.com’; LAURETA LAPIRA May -TREASURY; LADAK Lubna
-TREASURY; Glenn Zacher; Michael Boll; Anthony Martinello; Jeannette Briggs; Kim Marshall

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

Subject: RE: Fair Hydro -- Revised MTSA

Subject {o the following, SE and intnebral IESC counsel are signed of {we still need internal approval):

The form of certificate we agreed for purposes of closing specifically states without personal tiability, we need {o state that
in our definition because it i3 not in the indenture definition.

Pater Hamilton

Dirsct:  +1 415 8680 5564
Emait phemilton@stikeman.com

Stikeman Elliott Fotow ts Linkedin / Twitter / stikeman com

Stikeman Elliott LLP  Barristers & Solicitors

From: Saulnier, Brett [mailtc: bsauinier@iorva.com]

Sent: Monday, December 18, 2017 10:26 PM

To: Peter Hamilton; Fullerton, Rick; Milligan, Peter; Sebastiano, Rocco; Adalja, Sunil; Maciel, Andrew; 'Benaiah, Ian';
Taylor, Brent R; Khan, Nur (ruwr. khan@rboom.com); "Niehaus, Katring' (Katrina Nishaus@as.com)'; 'Delaney, Brian
(Brian.Delanev@os.com); Robbin Conner@nv.email.gs.com; Persaud, Donnie - Debt Capital Markets;
leslie.wong@opg.com'; dup-ichn.slee@opa.com; 'ken.ryfa@opg.com'; LAURETA LAPIRA May -TREASURY; LADAK Lubna
-TREASURY; Glenn Zacher; Michael Boll; Anthony Martinello (Arnthony. Martinello@ieso.ca); Jeannette Briggs
(feannstie brigps@ieso.cn); immarshaliGiesnos

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

Subject: RE: Fair Hydro -- Revised MTSA

All

bl

Please find attached a revised MTSA, together with a blackline of the changed pages. Please note:

e 'The ratings agencies require that the LC be provided by a provider that satisties RAC so we have made that
change to the covenantins. 3.15.

e  “Successor Servicer” was not defined in the Indenture and we have incorporated the defined term
“Officer’s Certificate” from the Indenture.

e The new language in s. 8.1 1s a requirement of the Indenture for every contract with a Specified Creditor. If
the IESO is ever entitled to be paid by the Issuer (e.g. under s. 3.7 for its direct costs relating to the
performance of servicing duties), the Issuer would not be permitted to make payment to the IESO without
the inclusion of this language.

Could Osler and Stikeman please contirm sign off on the attached as soon as possible tomorrow morning? We need
to circulate a revised draft to the rating agencies tomorrow.

Thanks,
Brett
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Brett Saulnier

P.416.865.8148 | F. 416.865.7380 | 1.800.505.8679

From: Saulnier, Brett

Sent: December-14-17 4:22 PM

To: 'Peter Hamilton' <FHamilton@stikeman.com>; 'Fullerton, Rick' <BFulierton@osier.com>; 'Milligan, Peter!
<Ppsilligan@osier. com>; 'Sebastiano, Rocco' <RSebastiano@osier.com>; 'Adalja, Sunil' <Gunil. Adalia@cibo.com>;
‘Maciel, Andrew' <Andrew Maciel@cibe com>; 'Benaiah, lan' <tan bensish@rboom . corm>; 'Taylor, Brent R
<hrent.r.iavior@rboom.com>; 'Khan, Nur (nur.khan@rbeom.com)' <aurkhan@rboom.com>; "Niehaus, Katrina'
(Katrina Mishaus@gs.com)' <katrina Nishausfgs.com>; 'Delaney, Brian (Brian.Delaney@gs.com)'
<Brian.Delaney@gs.com>; 'Robbin.Conner@ny.email.gs.com’ <Robbin. Conner@ny.email.gs.com>; 'Persaud, Donnie -
Debt Capital Markets' <Donnie. Persaud@cibo.corm>; 'leslie.wong@opg.com' <leslis wong@opg.com>; 'dup-
john.slee@opg.com' <juhn.slee@opg.com>; 'kenrryfa@opg.com' <ker.ryfa@opg.com>; 'LAURETA LAPIRA May -
TREASURY' <mav.lapira@ope.com>; 'LADAK Lubna -TREASURY' <lubina ladak @ope.com>; 'Glenn Zacher'
<GZacher@stikeman.com>; 'Michael Boll' <Michasl Boll@ieso.ca>; "Anthony Martinello (Anthony Martinello@isso.ca)'
<Anthony.Martinello®@ieso.ca>; Jeannette Briggs (jeannetie.brigpgs@ieso.ca)' <jeanneite.brisgs@isso.ca>;
'kim.marshall@ieso.ca' <kirn.marshall@isso.ca>

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

Subject: RE: Fair Hydro -- Revised MTSA

All,
Please find attached a turther 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 contirm sign off on this version, Torys will prepare the appropriate blackline to be sent to
the rating agencies.

Thanks,
Brett

Brett Saulnier

From: Saulnier, Brett

Sent: December-14-17 2:59 PM

To: 'Peter Hamilton' <PHamilton@stikeman.com>; Fullerton, Rick <BFullerton@oster.com>; Milligan, Peter
<PMillizan@osler.com>; Sebastiano, Rocco <Biebastiano@osier.com>; Adalja, Sunil <Sunil. Adalia@cibo.com>; Maciel,
Andrew <Andrew. Maciel@cibo.com>; 'Benaiah, lan' <ign.benaiah@rhoom.com>; Taylor, Brent R
<brestr.iavior@rbeom.com>; Khan, Nur (nur khan®@rbeom.com) <nur khan@rbeom.com>; "Niehaus, Katrina'
(Katrina. Nighaus®gs.com)' <KatrinaNishaws@gs.com>; 'Delaney, Brian (Brian.Delaney®es.com)’
<Brian.Delaney@es com>; Robbin Conner@ny.email.gs.com; Persaud, Donnie - Debt Capital Markets

<Donnie Persaud@cibic com>; 'leslie.wong@opg.com' <lgslie wong@opg.cony; dup-ichius lee@ons. com
<jghn.sleef@opg.com>; 'ken.ryfa@opg.com' <ken.rvia@ope com>; LAURETA LAPIRA May -TREASURY
<maylapira@ope.com>; LADAK Lubna -TREASURY <lubnaladakiope comm>; Glenn Zacher <GZacher@stikeman.com>;
Michael Boll <pichael Boligieso.ca>; Anthony Martinello (&nthony Martinello@ieso.ca) <Anthony.Martinelio®isse.ca>;
Jeannette Briggs (jeannette. briggs®izso.ca) <gannsite brigssi@ieso.ca>; kimmarshall Bieso.ca

Cc: Feldman, Michael <mifeldman®@torvscom>; Ramchandani, Rima <rramchandani®@torvs.com>; Mansoori, Nina
<pEnsnori@ions. com>

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 oft on the attached, this version can go to the rating agencies.
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Thanks,
Brett

Brett Saulnier

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

Sent: December-14-17 12:07 PM

To: Saulnier, Brett <hsauinier@iorys.com>; Fullerton, Rick <RFullerton@osler.com>; Milligan, Peter
<PMillizan®@oster.com>; Sebastiano, Rocco <RSebastiano @osler.com>; Adalja, Sunil <Sunil. Adalia@cibe.com>; Maciel,
Andrew <&ndraw. Maciel@cibc com>; 'Benaiah, lan' <ian benaish@®@rboom, con>; Taylor, Brent R
<prent.r.iavior@rboom.com>; Khan, Nur (nur.khan®@rboom.com) <nur.khan®@rboem.com>; "Niehaus, Katrina'
(Katrina.Nighaus@gs.com)' <Kstrina. Niehaus@gs.com>; 'Delaney, Brian (Brign.Delansy@es.com)'

<Brian. Delaney@gs. com>; Robbin Conner@ny.email 25 com; Persaud, Donnie - Debt Capital Markets

<Donnie Persaud@cibe.com>; 'leslie.wong@opg.com' <igslis wong@ops.com>; dup-ichnslee@ops.com
<phnsdee@ope.com>; kenryfa@opg.com' <ken.ryfa@ops.com>; LAURETA LAPIRA May -TREASURY
<mav.lapira@ope.com>; LADAK Lubna -TREASURY <lubnaladak@ong.com>; Glenn Zacher <GZacher@istikeman.com>;
Michael Boll <piichasl Boli@isso,.ca>; Anthony Martinello (Anthony Martinsllo@ieso.ca) <Anthony Martinello@isso.ca>;
Jeannette Briggs (jeannette briggsi®isse.ca) <ganpetiebrigss@ieso.on>; kimmarshall @leso.ca

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

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

Flease see comments attached.

Cur 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 utifities may have
access to realtime data, which would allow them {o report consumption independently of invoicing, but given the timing we
do not know how many have that capability.

Pater Hamilton

Direct:  +1 416 889 5564
Email,  phamilton@stkeman com

Stikoman Elliott Feow ux Linkedin / Twitter / sikeman.com

Stikeman Elliott LLP  Barristers & Solicitors

S304 Commeros Gowrt Wast, 198 Bay Shreet, Torordn, ON MBL1BS Canada

and vy oontadn privieged infirmation. § you s nndary indended reciplent, plaase delele this ernadl and notify us immediadaly . Sry unasthorized use

From: Saulnier, Brett [mailto: bsaulnier@torys.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' (Katring, Nishaus@gs.com)'; 'Delaney, Brian
(Brizn.Delanev@as.com)'’; Robbin Conner@nv.email.gs.com; Persaud, Donnie - Debt Capital Markets;
leslie.wong@opg.com'; dup-ichn.s.lee@opa.com; 'ken.ryfa@opg.com'; LAURETA LAPIRA May -TREASURY; LADAK Lubna
-TREASURY; Peter Hamilton; Glenn Zacher; Michael Boll; Anthony Martinello (Anthony Martinelioiess,ca); Jeannette
Briggs (ieannetie rigns@insg.cn); kmamarshaii@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.
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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
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From: Saulnier, Brett

Sent: December-13-17 10:53 PM

To: 'Fullerton, Rick' <RFullerton@osler.com>; 'Milligan, Peter' <PMillizan®@oslar.com>; 'Sebastiano, Rocco'
<RSebastiano@osler.com>; 'Adalja, Sunil' <Sunil. Adalia@cibo.com>; '"Maciel, Andrew' <Andrsw. Maciel@cibc.com>;
'‘Benaiah, lan' <ian.benaish@rbcom.com>; 'Taylor, Brent R' <brent.r.iavior@rboom.com>; Khan, Nur
(nur.khan®rbcom.com) <nurkhan@rboon.com>; "Niehaus, Katrina' (Katrina Nishaus@ps.com)'
<Katrina.Mishaus@gs.com>; 'Delaney, Brian (Brian.Delaney@es.com)’ <Brian. Delanev@gs.com>;
'Robbin.Conner@ny.email.gs.com’ <Robbin.Conner@nv.email.gs.com>; 'Persaud, Donnie - Debt Capital Markets'
<Donnie. Persaud@cibo.com>; 'leslie.wong@opg.com' «lgslie.wong@opg.com>; 'dup-john.s.lee@opg.com’
<jghn.slee@opg.com>; 'ken.ryfa@opg.com' <ken.rvia@ope.com>; 'LAURETA LAPIRA May -TREASURY'
<maylopira@ops.com>; 'LADAK Lubna -TREASURY' <lubnalsdak@ops.com>; 'Peter Hamilton'
<PHamilton@stikeman.com>; 'Glenn Zacher' <GZacher@stikeman.com>; 'Michael Boll' <Michael Bolliiesa.ca>;
‘Anthony Martinello (Anthony. Martinsllo®ieso.ca)' <Anthony Martinello@ieso.ca>; Jeannette Briggs
(ieannetie.brigpes@iesp.ca) <ieannette briggs@ieso,ca>; 'kim.marshall@ieso.ca' <kim.marshall@ieso.co>

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

Subject: Fair Hydro -- Revised MTSA and Management Agreement

All

3

Please find attached revised drafts of the MTSA and Management Agreement, together with blacklines against the
last verstons circulated. The attached reflect comments recetved 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 off 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 I'utilisation des destinataires concernés et
peuvent étre de nature privilégiée ou confidentielle. Toute distribution, impression ou autre utilisation est interdite aux autres
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personnes. Si vous ne faites pas partie des destinataires concernés, veuillez en informer immédiatement '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 I'expéditeur, ainsi que supprimer ce courriel et les documents joints de maniere
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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