Message

From: Peter Hamilton [PHamilton@stikeman.com]

Sent: 2017-11-01 5:25:57 PM

To: Saulnier, Brett [bsaulnier@torys.com]

CcC: 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 [/o=Exchangelabs/ou=Exchange Administrative Group
(FYDIBOHF23SPDLT)/cn=Recipients/cn=4811917e15054407b665fe16d12ff415-Michael Bol]; Anthony Martinello
[/o=Exchangelabs/ou=Exchange Administrative Group
(FYDIBOHF23SPDLT)/cn=Recipients/cn=3fb7d76317b34780b15d96309b995¢31-Anthony Mar];
'leslie.wong@opg.com’ [leslie.wong@opg.com]; dup-john.s.lee@opg.com [john.s.lee@opg.com];
'ken.ryfa@opg.com' [ken.ryfa@opg.com]

Subject: Fair Hydro - Security Agreement

Attachments: SETORI1-#6800841-v2-IESO_Security_Agreement.docx; WSComparison__ 6800841 _1- 6800841 2.pdf

Please see attached our comments thereon, subject {o the caveatl that IESO has not agreed to deliver this agreement,

Poter Hamilton

Direct:  +1 418 882 5564
Email  phamiltoni@stikeman.com

gﬁk@maﬂ gﬁgﬁiﬁ Faofiow us: Linkedin / Twitter / stikeman.com

Stikeman Elliott LLP Barristers & Solicitors

S30¢ Commeros Court Waal, 198 Bay Sireet, Toronic, OGN MBL B8 Canada

Thiz smad is confiden
or ¢

fand may oonbain privileged information. § you are not an infended recipient, plzase delsle this emall and notify us immediatale. Ay unauthorized use

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

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

To: Peter Hamilton

Cc: Feldman, Michael; Ramchandani, Rima; Mansoori, Nina; Olusoga, Yinka; Glenn Zacher; Michael Boll; Anthony
Martinello (Anthony.Martinello@ieso.ca); 'leslie. wong@opg.com'; dup-john.s.lee@opg.com; 'ken.ryfa@opg.com’
Subject: RE: Fair Hydro - Security Agreement

Hi Peter,

Further to Rima’s email, please find attached a draft security agreement. Let us know 1f you have any questions or
comments.

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' <PHamikon@stikeman.com>; Mansoori, Nina <aimansoorii@iorys.coms

Cc: Feldman, Michael <mfsldman@iorys.com>; Olusoga, Yinka <yolusosa@torys.com>; Saulnier, Brett
<ksaulnier@torys.com>; Glenn Zacher <GZacher@stikeman.com>; Michael Boll <Michasl. Boll@ieso.ca>; Anthony
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Martinello (Anthony. Martinello@iese.ca) <Anthony. Martinelln@ieso.co>; Ramchandani, Rima
<rramchandand@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 [mailto: PHamilion@stikeman.com]

Sent: October-23-17 4:58 PM

To: Mansoori, Nina <pnansoorifiorys, coms>

Cc: Feldman, Michael <mifsidman@iorvs.com>; Ramchandani, Rima <sramchandani@torys.com>; Olusoga, Yinka
<yplusoga@torvs.com>; Saulnier, Brett <bsaulnier@torvs.corm; Glenn Zacher <GZacher@®@stikeman.com>; Michael Boll
<Michael Boll@ieso ca>; Anthony Martinello (Anthony. Martinello @ieso.ca) <Anthony.Martinello@ieso.ca>

Subject: RE: Fair Hydro Opinions

For clarity, this draft is sent 10 advance matiers, but | do not have instructions that the security will in fact be delivered.

Peter Hamilton

Direct:  +1 418 869 5564
Email.  phamilton@istikeman com

Stikaman Ellintt Fofiow us: Linkedin / Twitter / stikaman.con

Stikeman Elliott LLP Barristers & Solicitors

E30¢ Commerns Court Waeatl, 198 Bay Sireet, Toronic, OGN MSL B8 Canada

triadl s condidential ang

closure it prohibiied.

v onntadn privifeges nfmatio

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. Martinellofiess.ca)

Subject: RE: Fair Hydro Opinions

FPlease see attached outline draft of our security agreement opinion.

Fater Hamilton

Direct:  +1 416 888 5564
Email.  phamilton@stkerman.com

From: Mansoori, Nina [maiite:nmansoeri@iomnve.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
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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 1N2 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 |'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 '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, ainsi que supprimer ce courriel et les documents joints de maniere
permanente.
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