Message

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

Sent: 2017-10-25 2:49:49 PM

To: Michael Boll [/o=ExchangeLabs/ou=Exchange Administrative Group
(FYDIBOHF23SPDLT)/cn=Recipients/cn=4811917e15054407h665fe16d12ff415-Michael Bol]

CC: Feldman, Michael [mfeldman@torys.com]; Ramchandani, Rima [rramchandani@torys.com]; Mansoori, Nina

[nmansoori@torys.com]; Olusoga, Yinka [yolusoga@torys.com]; LEE John -TREASURY [john.s.lee@opg.com]; RYFA
Ken -TREASURY [ken.ryfa@opg.com]; Saulnier, Brett [bsaulnier@torys.com]
Subject: RE: EXTERNAL — RE: Fair Hydro - Security Agreement

Dear Michael,

Our understanding is that the Province, from a policy perspective, is supportive of the IESO granting security for payments
during the moratorium, provided that such security does not interfere with the Province’s rights under the intercept
agreement. We have asked Torys, in consultation with the Dealers’ counsel, to prepare the security agreement in a
manner that carves the appropriations covered by the intercept agreement out of any security granted to the financing
entity.

We understand that the request to provide security is still being considered internally at the IESO. Can you let us know
where those internal considerations stand?

Regards,
Les

Leslie Wong

Senior Counsel

Ontorio Power Generation Ing.

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

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

Sent: Monday, October 23, 2017 5:51 PM

To: 'Peter Hamilton' <PHamilton@stikeman.com>

Cc: Feldman, Michael <mfeldman@torys.com>; Ramchandani, Rima <rramchandani@torys.com>; Mansoori, Nina
<nmansoori@torys.com>; Olusoga, Yinka <yolusoga@torys.com>; Glenn Zacher <GZacher@stikeman.com>; Michael Boll
<Michael.Boll@ieso.ca>; Anthony Martinello (Anthony.Martinello@ieso.ca) <Anthony.Martinello@ieso.ca>; WONG
Leslie -LAWDIV <leslie.wong@opg.com>; LEE John -TREASURY <john.s.lee@opg.com>; RYFA Ken -TREASURY
<ken.ryfa@opg.com>

Subject: EXTERNAL — RE: Fair Hydro - Security Agreement

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

Hi Peter,

Further to Rima’s email, please tind attached a draft security agreement. Let us know if you have any questions or
comments.

IESO-N-0048403



Thanks,
Brett

Brett Saulnier

P.416.865.8148 | F. 416.865.7380 | 1.800.505.8679

From: Ramchandani, Rima

Sent: October-23-17 5:32 PM

To: 'Peter Hamilton' <PHamiltond stikeman.com>; Mansoori, Nina <aumansoori@iorys.com>

Cc: Feldman, Michael <mifeidman@torvs.com>; Olusoga, Yinka <yolusoga@torys.com>; Saulnier, Brett
<bsaulnier@torys.com>; Glenn Zacher <GZacher@stikeman.com>; Michael Boll <Michael. Boll@ieso.ca>; Anthony
Martinello (Anthony. Martinello®isso.on) <Antheny. Martinello®ieso.ca>; Ramchandani, Rima
<rrarmmchandani@iorys.com>

Subject: RE: Fair Hydro Opinions

Understood Peter. We also have a draft of the security agreement prepared that we will send to you shortly.
Rima Ramchandani

P.416.865.7666

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

Sent: October-23-17 4:58 PM

To: Mansoori, Nina <mymanscori@iorvs.com>

Cc: Feldman, Michael <mfsidman®@iorys.com>; Ramchandani, Rima <rramchandani®torys.com>; Olusoga, Yinka
<yplusozaftorys.com>; Saulnier, Brett <bszulnier@torvs.com>; Glenn Zacher <GZacher@stikeman.corre; Michael Boll
<Michael Boli@iesn.ca>; Anthony Martinello (Anthony. Martinello@isso ca) <Anthony. Martinello@issoca>

Subject: RE: Fair Hydro Opinions

For clarity, this draft is sent 1o advance matiers, butl do not have instructions that the security will In fact be delivered,
Poter Hamilton

Direct:  +1 416 B6Y 5584
Email.  phamilon@sikeman.com

%’Eﬁﬁi&%"ﬁ&ﬁ ggﬁ@tt Foffow s Linkedin { Twilter / stikeman.com

Stikeman Elliott LLP Barristers & Solicitors

B30 Qumroasres Qourt West, 198 Bay Strest, Torobio, ON MEL 189 Canada

This emall is confiderntial

arid ey contaln privileged information. i you are not an intended reciplerd, please dedete this email and nulify us orediately. Any unawtharized use
o diseloagre 8 prohi i

From: Peter Hamilton

Sent: Monday, October 23, 2017 4:34 PM

To: 'Mansoori, Nina'

Cc: Feldman, Michael; Ramchandani, Rima; Olusoga, Yinka; Saulnier, Brett; Glenn Zacher; Michael Boll; Anthony
Martinello (Anthony. Martinello@ieso.ca)

Subject: RE: Fair Hydro Opinions

Flease see attached outline draft of our security agreemeant opinion.
Petar Hamilton

Direct:  +1 416 860 5564
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Email.  phamilon@sikeman.com

From: Mansoori, Nina [maifionmansooni@ions.com]

Sent: Wednesday, October 18, 2017 9:42 PM

To: Peter Hamilton

Cc: Feldman, Michael; Ramchandani, Rima; Olusoga, Yinka; Saulnier, Brett; Mansoori, Nina
Subject: Fair Hydro Opinions

Peter,

I have followed up with Oslers and hope to get you comments on your draft opinion later this week/early next
week. In the meantime, I understand that the IESO will be granting a security interest in its receivables to the
financing entity in connection with the carrying costs regulation. We will require customary opinions on that piece
of the transaction too. Could you please prepare those opinions? We are working on a draft security document
which we will share with you by next week at the latest.

Please call me if you wish to discuss.

Thanks very much,
Nina

Nina Mansoori

P.416.865.7332 | F. 416.865.7380 | 1.800.505.8679
79 Wellington St. W., 30th Floor, Box 270, TD South Tower
Toronto, Ontario M5K AN2 Canada | www.torys.com

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 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 I'expéditeur, ainsi que supprimer ce courriel et les documents joints de maniére
permanente.

THIS MESSAGE IS ONLY INTENDED FOR THE USE OF THE INTENDED RECIPIENT(S) AND
MAY CONTAIN INFORMATION THAT IS PRIVILEGED, PROPRIETARY AND/OR

IESO-N-0048403



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.

IESO-N-0048403



