
Message

From Michael Boll VO=EXCHANGELABSOU=EXCHANGE ADMINISTRATIVE GROUP

FYDIBOHF23SPDLTON=RECIPIENTSCN=4811917E1505440713665FE16D12FF415MICHAEL BOL
Sent 20171219 112101 AM
To WONG Leslie LAWDIV lesliewongopgcom

Subject RE EXTERNAL FW Fair Hydro Revised MTSA

Thanks Les

From WONG Leslie LAWDIV mailtodesliewongopgcom
Sent December 19 2017 1118 AM
To Michael Boll

Subject RE EXTERNAL FW Fair Hydro Revised MTSA

Moodys already went to ratings committee last Friday so we dont expect any more changes from them DBRS is

supposed to go to ratings committee tomorrow but weve been answering their various questions up to now I dont

think we are expecting any further significant changes but again DBRS doesnt go to committee until tomorrow

Leslie Wong
Senior Counsel

Ontario Power Generation Inc

700 University Avenue H18 G261 Toronto ON M5G 1X6

T 416 5923110
I

E lesliewongopgcom

From Michael Boll mailtoIvlich3eLBolitiesoca

Sent Tuesday December 19 2017 1042 AM
To WONG Leslie LAWDIV <lesliewongEopgcom>

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

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

Im reluctant to take these further changes to our CEO and the two board members I need for approvals until we know

with some certainty there will not be further changes

Regards

Michael

From Peter Hamilton mailtoPHamiltonstikemancom
Sent December 19 2017 1008 AM
To Saulnier Brett Fullerton Rick Milligan Peter Sebastiano Rocco Adalja Sunil Maciel Andrew Benaiah Ian

IESON0033889



Taylor Brent R Khan Nur nurkhanrbccnicom Niehaus Katrina KatrinaNiehausrPosconl Delaney Brian

BrianDelaneydscom RobbinConnerqinyemaltdscom Persaud Donnie Debt Capital Markets

lesliewongopgcoml duCtiohnsieeoPQcom kenryfaopgcom 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 to the following SE and intne5ral IESO counsel are signed of we still need internal approval

The form of certificate we agreed for purposes of closing specifically states without personal liability we need to state that

in our definition because it is not in the indenture definition

Peter Hamilton

Direct +1 416 869 5564

Email ottamiltonfbstikernancom

Stikeman Elliott

Sfikeman Elliott LLP Barristers Solicitors

$300 Conunerce Couri West 199 Bay Skeet Torordo O MR 1E39 Canada

Follow us LinkedIn Twitter stikemancom

ibis email is ixintideritial and may contain priviliwd informWien if you we not an irdended rtxipiant please iielele this email and notify us mmtxlialely Any unauthed2ed use

or disclosure is prohibited

From Saulnier Brett mailtotsaulniertoryscom
Sent Monday December 18 2017 1026 PM

To Peter Hamilton Fullerton Rick Milligan Peter Sebastiano Rocco Adalja Sunil Maciel Andrew Benaiah Ian
Taylor Brent R Khan Nur nurkharirbccmcom Niehaus Katrina K1trin1Niehaus©qscom Delaney Brian

BrianDelaneyagscom RobbinConneranvemailgscom Persaud Donnie Debt Capital Markets

lesliewongopgcomi kenryfaopgcom LAURETA LAPIRA May TREASURY LADAK Lubna

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

jeannettebriagsdiesoca kimmarsha igesoca
Cc Feldman Michael Ramchandani Rima Mansoori Nina

Subject RE Fair Hydro Revised MTSA

All

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

The ratings agencies require that the LC be provided by a provider that satisfies RAC so we have made that

change to the covenant in s 315
Successor Servicer was not defined in the Indenture and we have incorporated the defined term

Officers Certificate from the Indenture

The new language in s 81 is a requirement of the Indenture for every contract with a Specified Creditor If

the IESO is ever entitled to be paid by the Issuer eg under s 37 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 confirm 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

IESON0033889



Brett Saulnier

P 4168658148
I

F 4168657380
I
18005058679

From Saulnier Brett

Sent December 1417 422 PM

To Peter Hamilton <PHamiltonstikernancom> Fullerton Rick <RFullertonoslercom> Milligan Peter

<PMilligan©osiercom> Sebastiano Rocco <RSebastianoosiercom> Adalja Sunil <SuniiAdaiiacibcconi>

Maciel Andrew <AndrewMacielcibccom> Benaiah Ian <ianhenaiahrbarncorn> Taylor Brent R
<brentrtaylorrbccmcom> Khan Nur nurkhanrbccmcorn <nurkhanrbccmcom> Niehaus Katrina

KatrinaNiehausgscorn <KatrinaNiehausPgscom> Delaney Brian BrianDelaneygscom
<BrianDelaneygscorn> RobbinConnernyemailgscorns <RobbinCermernyernailgscorn> Persaud Donnie

Debt Capital Markets <DonniePersaudcibccom> lesliewongopgcom <Iesliewongopgcom> dup
johnsleeopgcom <iohnsleeopgcorn> kenryfaopgcom <kenryfa©opgcom> LAURETA LAPIRA May
TREASURY <maylapiraopgcom> LADAK Lubna TREASURY <lubnaladakopgcom> Glenn Zacher

<GZacherstikemancom> Michael Boll <MichaelBoll©iesoca> Anthony Martinello AnthonyMartinelloiesoca

<AnthonyMartinelloiesoca> Jeannette Briggs ieannettebriggsiesoca <ieannettebriggsiesoca>

kimmarshalliesoca <kimmarshalliesoca>

Cc Feldman Michael <rnfeldniantoryscorn> Ramchandani Rima <rrarnchandanitoryscom> Mansoori Nina

<nmansooritoryscom>

Subject RE Fair Hydro Revised MTSA

Please find attached a further revised MTSA reflecting discussions between OPG and IESO Ive included a

blackline against the version I sent below with the changed page only

If everyone could please confirm 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 1417 259 PM
To Peter Hamilton <PFlamiltonstikemancom> Fullerton Rick <RFullertonosiercom> Milligan Peter

<PMilliganosiercom> Sebastiano Rocco <RSebastianoosiercom> Adalja Sunil <SuniiAdaljacibccom> Maciel

Andrew <AndrewMacielcibccom> Benaiah Ian <ianbenaiahrbccrncom> Taylor Brent R

<brentrtaylorrbarncom> Khan Nur nurkhanrbarncorn <nurkhanrbatncorn> Niehaus Katrina

KatrinaNiehausggscom <KatrinaNiehausgscom> Delaney Brian BrianDelaneygscom
<BrianDelaneygscom> RobbinConnernyernailgscom Persaud Donnie Debt Capital Markets

<DonniePersaudcibccorn> slesliewongopgcom <lesliewongopgcom> dupiohnsleeopzcorn

<iohnsleeopgcorn> kenryfaopgcom <kenryfaopgcorn> LAURETA LAPIRA May TREASURY

<maylaoiraoogcorn> LADAK Lubna TREASURY <lubnaladakopizcorn> Glenn Zacher <GZacherstikernancorn>

Michael Boll <MichaelBoliiesoca> Anthony Martinello AnthonyMartinelloiesoca <AnthonyMartinelloiesoca>

Jeannette Briggs jeannettebriggsiesoca <ieannettebriggsiesoca> kimmarshall©iesoca

Cc Feldman Michael <mfeldmarttoryscom> Ramchandani Rima <rrarnchandanitoryscom> Mansoori Nina

<nmanseerigtoryscom>

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

I ESON0033889



Thanks
Brett

Brett Saulnier

From Peter Hamilton mailtoPHamiltonstikemancom

Sent December 1417 1207 PM

To Saulnier Brett <bsaulniertoryscom> Fullerton Rick <RFullertonoslercom> Milligan Peter

<PMilliganoslercom> Sebastiano Rocco <RSebastianooslercom> Adalja Sunil <SunilAdaljacibccom> Maciel

Andrew <AndrewMacielcibccom> Benaiah Ian <ianbenaiahrharncom> Taylor Brent R

<brentrtaylorrbccmcom> Khan Nur nurkhanrbccmcom <nurkhanrbccmcom> Niehaus Katrina

KatrinaNiehausgscom <KatrinaNiehausgscom> Delaney Brian BrianDelaneygscom

<BrianDelaneygscom> RobbinConnernyemailgscom Persaud Donnie Debt Capital Markets

<DonniePersaudcibccom> lesliewongopgcom <lesliewongopgcom> dupjohnsleeopgcom

<jghnsleeo0gcom> kenryfaopgcom <kenrviaopgcom> LAURETA LAPIRA May TREASURY

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

Michael Boll <MichaelBolllesoca> Anthony Martinello AnthonyMartinelloiesoca <AnthonyMartinelloiesoca>

Jeannette Briggs jeannettebriggsiesoca <leannettebriggsiesoca> 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 phamiltonestikemancom

Stikeman Elliott

Sfikeman Elliott LLP Barristers Solicitors

5300 Cornmeroe Court West 199 Bay Street Toronto ON M51 169 Canada

FoHow us LinkedIn Twitter stikemancom

email is conlideritial and racy contain privite9ed 1111411Winn if you are not an intended recipient please ieleic this email and notify us mmecikately Any unauthorized use

or disclosure is prohibited

From Saulnier Brett mailtobsaulnierAoryscorn
Sent Wednesday December 13 2017 1114 PM

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

BrianDelaneysecom RobbinConnernyemailgscom Persaud Donnie Debt Capital Markets

lesliewongopgcom1 duplohmslee©opqcom kenryfaopgcom LAURETA LAPIRA May TREASURY LADAK Lubna

TREASURY Peter Hamilton Glenn Zacher Michael Boll Anthony Martinello AnthonyMartineliotioca Jeannette

Briggs leannettebriagsiesoca kinmarsha Igesoca
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

IESON0033889



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 RY§

From Saulnier Brett

Sent December 1317 1053 PM
To Fullerton Rick <RFullertonoslercom> Milligan Peter <PMilliganoslercom> Sebastiano Rocco

<RSEthastianooslercom> Adalja Sunil <SunilAdaliacibccom> Maciel Andrew <AndrewMacielcibccom>
Benaiah Ian <lanbenaiahrbccmcom> Taylor Brent R <brentrtaylorrbccmcom> Khan Nur

nurkhanrbccmcom <nurkhanrbccmcom> Niehaus Katrina KatrinaNiehausgscorq

<KatrinaNiehausgscom> Delaney Brian BrianDelaneygscom <BrianDelaneygscom>

RobbinConnernyemailgscom <RobbinConnernyemailgscom> Persaud Donnie Debt Capital Markets

<DonniePersaudecibccom> lesliewongopgcom <lesliewongopgcom> dupjohnsleeopgcom
<iohnsleeopgcom> kenryfaopgcom <kenryfaopgcom> LAURETA LAPIRA May TREASURY

<maylapiraopgcorri> LADAK Lubna TREASURY <lubnaladakopgcom> Peter Hamilton

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

Anthony Martinello AnthonyMartinelloiesoca <AnthonvMartinelloiesoca> Jeannette Briggs

jeannettebriggs©iesoca <ieannettebriggsiesoca> kimmarshalliesoca <kimmarshalliesoca>

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

<nrnansooriPtoryscorn>

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

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

IESON0033889



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 message and any files transmitted with it are intended only for the named recipients above and

may contain information that is privileged confidential andor exempt from disclosure under applicable law If

you are not the intended recipients any dissemination distribution or copying of this email message or any
files transmitted with it is strictly prohibited If you have received this message in error or are not the named

recipients please notify the sender immediately and delete this email message

THIS MESSAGE IS ONLY INTENDED FOR THE USE OF THE INTENDED RECIPIENTS AND
MAY CONTAIN INFORMATION THAT IS PRIVILEGED PROPRIETARY ANDOR
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 email and delete this message from your system Ontario Power

Generation Inc

I ESON0033889


