
Message

From Kim Marshall O=EXCHANGELABSOU=EXCHANGE ADMINISTRATIVE GROUP

FYDIBOHF23SPDLTON=RECIPIENTSCN=B63A22134213F14587870D93119A054D88KIM MARSHAL
Sent 20171106 95907 PM

To Picard Michel mpicardkpmgca
CC Michael Boll o=ExchangeLabsou=Exchange Administrative Group

FYDIBOHF23SPDLTcn=Recipientscn=4811917e15054407b665fe16d12ff415Michael Boll galekellykpmgca

PHamiltonstikemancom Georgia RitchieWust o=ExchangeLabsou=Exchange Administrative Group

FYDIBOHF23SPDLTcn=Recipientscn=58abb932312542a29332c900b586e02eGeorgia Rit

Subject Re Fair Hydro Revised MTSA

Is there value in a call at 9 or 930 tomorrow morning There is urgency in timing Can you pl s let me
know availability Gale have copied you not sure if you are in town Thx

Georgia fyi Thx

Sent from my i Pad

> On Nov 6 2017 at 756 PM Picard Michel <mpi cardkpmg ca> wrote

> See comments from Kim

> Sent from my iPhone

> Begin forwarded message

> From Kelly Gale M <gal ekel lykpmg ca<mai lto gal ekellykpmg ca
> Date November 6 2017 at 194706 EST
> To Picard Michel <mpi cardkpmg ca<mai lto mpi cardkpmg ca
> Subject RE Fair Hydro Revised MTSA

> I think they still need to answer the question we di scussedI think its better than it was

> For example Regulations is defined as
> ci d mage003 jpgOlD35738 05DA6420

> what would happen if the regulation were changedamended or replaced and the Regulation was no longer
Regulation 201617 Would they still be bound by what the original 20617 said This comes up often in

accounting particularly covenants where one accounting standard is replaced by another but the
on gi nal agreement refers to the superseded standard Entities in this instance need to get their bank
to change the covenant or el se they have to continue to apply the superseded standard

> From Picard Michel
> Sent Monday November 06 2017 649 PM

> To Kelly Gale M <gal e kel lykpmg ca<mai lto gal ekel lykpmg ca
> Subject Fwd Fair Hydro Revised MTSA

> Gale

> Can we discuss tomorrow

> Sent from my iPhone

> Begin forwarded message
> From Michael Boll <Mi chael Bol 1i e so ca<mai lto Mi chael Bol 1i eso ca
> To Pi card Michel <mpi cardkpmg ca<mai ltompi cardkpmg ca
> Cc Kim Marshall <Ki m Marshal 1i eso ca<mai 1 to Ki m Marshal 1i eso ca
> Subject Fwd Fair Hydro Revised MTSA
> Michel

> See attached This includes changes to 313 that were crafted by Torys in response to our indication
the section needed to be softened somewhat We had not seen it Let us know if this works or if what I

sent you earlier is better

> Note timing below We need to comment as early as possible tomorrow especially if we are proposing
changes

> Sent from my iPhone
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> Begin forwarded message
> From Saulnier Brett <bsaulniertoryscom<mailtobsaulniertoryscom
> To dupjohnsleeopgcom<mailtodupjohnsleeopgcom>
<johnsleeopgcom<mailtojohnsleeopgcom

alanhibbenrogerscom<mailtoalanhibbenrogerscom>
<alanhibbenrogerscom<mailtoalanhibbenrogerscom kenryfaopgcom<mailtokenryfaopgcom>
<kenryfaopgcom<mailtokenryfaopgcom lesliewongopgcom<mailtolesliewongopgcom>
<lesliewongopgcom<mailtolesliewongopgcom sheenliuopgcom<mailtosheenliuopgcom>
<sheenliuopgcom<mailtosheenliuopgcom tylermcauleyopgcom<mailtotylermcauleyopgcom>
<tylermcauleyopgcom<mailtotylermcauleyopgcom

claragrecoopgcom<mailtoclaragrecoopgcom> <claragrecoopgcom<mailtoclaragrecoopgcom
matthewgoopgcom<mailtomatthewgoopgcom> <matthewgoopgcom<mailtomatthewgoopgcom
antheayaoopgcom<mailtoantheayaoopgcom> <antheayaoopgcom<mailtoantheayaoopgcom
jennyjordaopgcom<mailtojennyjordaopgcom> <jennyjordaopgcom<mailtojennyjordaopgcom
stuartprestonopgcom<mailtostuartprestonopgcom>

<stuartprestonopgcom<mailtostuartprestonopgcom
johndrewniakopgcom<mailtojohndrewniakopgcom>

<johndrewniakopgcom<mailtojohndrewniakopgcom
jhahnparkeropgcom<mailtojhahnparkeropgcom>

<jhahnparkeropgcom<mailtojhahnparkeropgcom Feldman Michael
<mfeldmantoryscom<mailtomfeldmantoryscom Hill Krista
<khilltoryscom<mailtokhilltoryscom Emes Aaron <aemestoryscom<mailtoaemestoryscom
Stoddart Jesse Debt Capital Markets <JesseStoddartcibccom<mailtoJesseStoddartcibccom Rix
Lindsey Legal <LindseyRixcibccom<mailtoLindseyRixcibccom Alvi Shariq
<ShariqAlvicibccom<mailtoShariqAlvicibccom Hume Tyler
<TylerHumecibccom<mailtoTylerHumecibccom Daou Hadi
<HadiDaoucibccom<mailtoHadiDaoucibccom Persad Nicole
<NicolePersadcibccom<mailtoNicolePersadcibccom Leibel Robbie
<rleibeltoryscom<mailtorleibeltoryscom Keizer Charles
<ckeizertoryscom<mailtockeizertoryscom Myers Jonathan
<jmyerstoryscom<mailtojmyerstoryscom Olusoga Yinka
<yolusogatoryscom<mailtoyolusogatoryscom Bomhof Scott
<sbomhoftoryscom<mailtosbomhoftoryscom Slavens Adam
<aslavenstoryscom<mailtoaslavenstoryscom Wortsman Jerald
<jwortsmantoryscom<mailtojwortsmantoryscom

mfitzpatrickhuntoncom<mailtomfitzpatrickhuntoncom>
<mfitzpatrickhuntoncom<mailtomfitzpatrickhuntoncom

aobrianhuntoncom<mailtoaobrianhuntoncom> <aobrianhuntoncom<mailtoaobrianhuntoncom
Watson Gwen <gwatsontoryscom<mailtogwatsontoryscom Ramchandani Rima
<rramchandanitoryscom<mailtorramchandanitoryscom Milligan Peter
<PMilliganoslercom<mailtoPMilliganoslercom Mansoori Nina
<nmansooritoryscom<mailtonmansooritoryscom Fullerton Rick
<RFullertonoslercom<mailtoRFullertonoslercom Sebastiano Rocco
<RSebastianooslercom<mailtoRSebastianooslercom Smith Elliot
<ESmithoslercom<mailtoESmithoslercom Innes Michael
<MInnesoslercom<mailtoMInnesoslercom King Richard <rkingoslercom<mailtorkingoslercom
Royer Kate <KRoyeroslercom<mailtoKRoyeroslercom Hughes Timothy
<THughesoslercom<mailtoTHughesoslercom Adalja Sunil
<SunilAdaljacibccom<mailtoSunilAdaljacibccom Persaud Donnie Debt Capital Markets
<DonniePersaudcibccom<mailtoDonniePersaudcibccom Sebastiano Rocco
<RSebastianooslercom<mailtoRSebastianooslercom Maciel Andrew
<AndrewMacielcibccom<mailtoAndrewMacielcibccom Benaiah Ian
<ianbenalahrbccmcom<mailtoianbenalahrbccmcom Khan Nur
<nurkhanrbccmcom<mailtonurkhanrbccmcom Niehaus Katrina
KatrinaNiehausgscom<mailtoKatrinaNiehausgscom>
<KatrinaNiehausgscom<mailtoKatrinaNiehausgscom Delaney Brian

BrianDelaneygscom<mailtoBrianDelaneygscom>
<BrianDelaneygscom<mailtoBrianDelaneygscom Royer Kate
<KRoyeroslercom<mailtoKRoyeroslercom Michael Boll
<MichaelBolliesoca<mailtoMichaelBolliesoca Anthony Martinello
<AnthonyMartinelloiesoca<mailtoAnthonyMartinelloiesoca Peter Hamilton
<PHamiltonstikemancom<mailtoPHamiltonstikemancom Glenn Zacher
<GZacherstikemancom<mailtoGZacherstikemancom
> Subject Fair Hydro Revised MTSA
> All

> I am attaching a revised version of the Master Transfer and Servicing Agreement together with a
blackline against the previous version that was sent to IESO We believe that this agreement reflects
the discussions earlier today between OPG and IESO

> We would like to send this to the rating agencies tomorrow This does not mean that the agreement is

final and indeed the rating agencies may require that further changes be made

> Please let us know by noon tomorrow if there are provisions that need to be revised before it is sent
to the rating agencies tomorrow afternoon

> Thanks
> Brett
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> Brett Saulnier

> P 4168658148
1 F 4168657380

1
18005058679

> 79 Wellington St w 30th Floor Box 270 TD South Tower
> Toronto Ontario M5K 1N2 Canada 1

httpsna01safelinksprotectionoutlookcomPurl=wwwtoryscomdata=017C017Ckimmarshall40iesoca7C
9e28d2dac8a347be378208d5257a64507C7cd55abd63f243c58f4bd38ea458add87COsdata=NXXPKzHUsczx2B1jmU4423qW90
WCBVy0khUclakwrlOto3Dreserved=0<httpsna01safelinksprotectionoutlookcomurl=https3A2F2Furldefe
nseproofpointcom2Fv22Furl3Fu3Dhttps3A na01safelinksprotectionoutlookcom3Fur13Dhttp253A
252F252Fwwwtoryscom26data3D01257C01257Cmichaelboll2540iesoca
257Cdlale0f036954b49b29c08d525678a23257C7cd55abd63f243c58f4bd38ea458add8257C026sdata
3DCIrdGIBNkfFvksOxET6L0mSip1252BXI8WH4BrR2F0MqkpA253D26reserved3D026d3DDwMFAg26c3DOTzKy91gR5hSW
bDg5HA76y7nf41vOzvVop5GM3Y8026r3DDA0e89GuHpPZrONjIODmw26m3DzS4Uzby3AdkK6zETFt3XXmOORhBbAtKazVJny75E
rs26s3DgjyhhL9tvzDbCD9k5wHk00AcZEECmp7SdZr7
oEcrRc26edata=017C017Ckimmarshall40iesoca7C9e28d2dac8a347be378208d5257a64507C7cd55abd63f243c58f4
bd38ea458add87COsdata=hYM1qChdnboDWwuBOBMV2Fq2Br6CK1M1z6DNiwDweVBME3Dreserved=0=>

> 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 email was sent to you by KPMG
httpsna01safelinksprotectionoutlookcomurl=http3A2F2Finfokpmgcadata=017C017Ckimmarshall
40iesoca7C9e28d2dac8a347be378208d5257a64507C7cd55abd63f243c58f4bd38ea458add87C0sdata=80MSrtRoDVz9g2
SnGmI2BRwV0NvZ07PApMHAa3q02nk3Dreserved=0 To sign up to receive event invitations and other
communications from us we have some informative publications that may be of interest to you or to stop
receiving electronic messages sent by KPMG visit the KPMG Online Subscription Centre
httpsna01safelinksprotectionoutlookcomurl=http3A2F2Fsubscribekpmgcadata=017C017Ckimmar
shall40iesoca7C9e28d2dac8a347be378208d5257a64507C7cd55abd63f243c58f4bd38ea458add87COsdata=exAzSlNli
4rHp9xH03TqN770ATIkhOtdQcBp9MaMZ2BE3Dreserved=0
> At KPMG we are passionate about earning your trust and building a longterm relationship through
service excellence This extends to our communications with you
> Our lawyers have recommended that we provide certain disclaimer language with our messages Rather
than including them here were drawing your attention to the following links where the full legal

wording appears
> Disclaimer concerning confidential and privileged informationunintended recipient
httpsna01safelinksprotectionoutlookcomurl=http3A2F2Fdisclaimerkpmgcadata=017C017Ckimma
rshall40iesoca7C9e28d2dac8a347be378208d5257a64507C7cd55abd63f243c58f4bd38ea458add87COsdata=2FKlmGN
Ria23vb1FRzzAKmKd92N2bbd66B6NbCMIo9k3Dreserved=0 Disclaimer concerning tax advice
httpsna01safelinksprotectionoutlookcomPurl=http3A2F2Ftaxdisclaimerkpmgcadata=017C017Ckim
marshall40iesoca7C9e28d2dac8a347be378208d5257a64507C7cd55abd63f243c58f4bd38ea458add87COsdata=72FZ
t46jV0f3ZFZHvzU7ynHyzELPfQof4ldjx0Y5Bgk43Dreserved=0

> If you are unable to access the links above please cut and paste the URL that follows the link into

your browser

> <image003jpg>
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