
Message

From Saulnier Brett bsaulniertoryscom

Sent 20180118 60802 PM

To Peter Hamilton PHamiltonstikemancom Feldman Michael mfeldmantoryscom Mansoori Nina

nmansooritoryscom Ramchandani Rima rramchandanitoryscom LAURETA LAPIRA May TREASURY

maylapiraopgcom LADAK Lubna FIN C CTRL lubnaladakopgcom dupjohnsleeopgcom

johnsleeopgcom kenryfaopgcom kenryfaopgcom WONG Leslie LAWDIV lesliewongopgcom
CC Michael Boll Uo=ExchangeLabsou=Exchange Administrative Group

FYDIBOHF23SPDLTcn=Recipientscn=4811917e15054407b665fe16d12ff415Michael Boll Glenn Zacher

GZacherstikemancom Kim Marshall Uo=ExchangeLabsou=Exchange Administrative Group

FYDIBOHF23SPDLTcn=Recipientscn=b63a22b42bf14587870d93119a054d88Kim Marshal Anthony Martinello

o=ExchangeLabsou=Exchange Administrative Group

FYDIBOHF23SPDLTcn=Recipientscn=3fb7d76317b34780b15d96309b995c31Anthony Mar

Subject RE Fair Hydro Trust Revised OM and Term Sheet

Hi Peter

The dealers are wondering if the following is acceptable

providing forecast information to the OEB and the Issuer which forecast information will be used by the OEB
to forecast electricity consumption of Specified Consumers in respect of the relevant period

The OM states in several other places that the forecasts of consumption by Specified Consumers determined by the

OEB are based on the forecast information provided by the IESO to the OEB eg under Summary Statutory

Duties of the OEB

Thanks
Brett

Brett Saulnier

P 4168658148
I
F 4168657380

I
18005058679

From Peter Hamilton mailtoPHamiltonstikemancom

Sent January 1818 518 PM
To Saulnier Brett <bsaulniertoryscom> Feldman Michael <mfeldmantoryscom> Mansoori Nina

<nmansooritoryscom> Ramchandani Rima <rramchandanitoryscom> LAURETA LAPIRA May TREASURY

<maylapiraopgcom> LADAK Lubna FIN C CTRL <lubnaladakopgcom> dupjohnsleeopgcom
<johnsleeopgcom> kenryfaopgcom <kenryfaopgcom> WONG Leslie LAWDIV <lesliewongopgcom>

Cc Michael Boll <MichaelBolliesoca> Glenn Zacher <GZacherstikemancom> Kim Marshall

<KimMarshalliesoca> Anthony Martinello AnthonyMartinelloiesoca <AnthonyMartinelloiesoca>

Subject RE Fair Hydro Trust Revised OM and Term Sheet

This is a point which has been raised before and the language now requested is what the IESO would not agree to in the

Regs and the MTSA

How we collectively and not just the IESO produce a forecast for Specified Consumers is a work in progress The IESO

knows that it is going to have to contribute to that process but we would not and did not agree that it is our sole

responsibility

Section 83 of the Regulations provides that the forecast electricity consumption of specified consumers shall be based

on forecast information provided to the Board by the IESO The MTSA provides that the IESO shall provide to the Board

the forecast information contemplated by Section 83 of the Regulations The language we have suggested is

consistent with the Section 83 and the MTSA
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Peter Hamilton

Direct +1 416 869 5564

Email DhamiltorAstikemancom

Stikeman Elliott

Stikeman Elliott LLP Barristers Solicitors

5300 Commixa Coto Wei 199 Bay Street Toronto ON MSL 189 Canada

Foilow us LinkedIn I Twitter stikernan0003

This email is confidential and may contain privileged information If you are not an intended recpieni please delete ails email and notify us immediately Any unaultionzed use

or disclosure is prohibited

From Saulnier Brett mailtobsaulniertorvscom
Sent Thursday January 18 2018 506 PM

To Peter Hamilton Feldman Michael Mansoori Nina Ramchandani Rima LAURETA LAPIRA May TREASURY LADAK
Lubna FIN C CTRL dupjohnsieeopgcom kenryfaopgcom WONG Leslie LAWDIV
Cc Michael Boll Glenn Zacher Kim Marshall Anthony Martinello AnthanyMartine odiesoca

Subject RE Fair Hydro Trust Revised OM and Term Sheet

Hi Peter

With respect to the few places in the OM that describe the IESOs duty to provide forecast information we would

like to use the following wording

providing certain forecast information including forecasted electricity consumption by Specified Consumers to

the OEB and the Issuer

This comes up in a couple of places and in one of the risk factors Can you let us know if this wording works from

your perspective or if not explain your objection

I also wanted to flag that weve deleted the following from the summary at the dealers request as we dont think it

is relevant for summary purposes

The FHPA provides that the OEB shall from time to time and in accordance with the Regulations determine and

set rates payable by Specified Consumers to allow for the IESO to recover the balance recorded in the variance

account and that the IESO shall not be entitled to collect all or part of the balance recorded in the variance account

from Specified Consumers before May 1 2021

Thanks
Brett

Brett Saulnier

P 4168658148
I

F 4168657380
I
18005058679

From Peter Hamilton mailtoPHamiltonPstikemancom

Sent January 1818 240 PM
To Feldman Michael <mfeldmantoryscon Mansoori Nina <nmansooritoryscom> Ramchandani Rima

<rramchandanitoryscom> LAURETA LAPIRA May TREASURY <maylapiraopgcom> LADAK Lubna FIN C CTRL

<lubnaladakopgcom> dupjohnsleeopgcom <johnsieeopgcom> kenryfaopgcoms <kenryfaopgcom>
WONG Leslie LAWDIV <lesliewongopgcom> Saulnier Brett <bsaulniertoryscom>

Cc Michael Boll <ivlichaelBollPiesoca> Glenn Zacher <GZacherstikemancom> Kim Marshall

<KimMarshalliesoca> Anthony Martinello AnthonyMartinelloiesoca <AnthonyMartinelloiesoca>

Subject Fair Hydro Trust Revised OM and Term Sheet

IESON0049042



Pls see attached comments on the OM marked pages only

Happy to discuss On the charts I think that the problem is that you are conflating the IESO deferral cash flows and the

CEA cash flows without adequately distinguishing them The incorporation of the CEA cash flows is also incomplete in

the sense that you do not reflect the payments at all levels hope this makes my scribblings easier to decipher

Peter Hamilton

Di rect +1 416 869 5564

Email phamiltongstikernan corn

Stikeinan Elliott

Stikeman Elliott LLP Barristers Solicitors

5300 Commerce Court West 199 Bay Street Toronto ON MR 189 Canada

Follow us Linkedln Twitter I stikeman00m

This email is confidential and may contain privileged information if you are not an intended recipient please delete this email and notify us immediately Any unauthorized use

or disckmre is protithiled

From Michael Boll malitoMichaelBolllesoca
Sent Thursday January 18 2018 1206 PM

To Saulnier Brett Peter Hamilton Glenn Zacher Kim Marshall

Cc Feldman Michael Mansoori Nina Ramchandani Rima LAURETA LAPIRA May TREASURY LADAK Lubna FIN C

CTRL dupjohnsleeopqcom kenryfaopgcom WONG Leslie LAWDIV

Subject RE Fair Hydro Trust Revised OM and Term Sheet

Hi Brett

Please see attached comments on the presentation We will revert on OM this afternoon

Regards

Michael

From Saulnier Brett mailtobsaulniertoryscom
Sent January 17 2018 608 PM

To Peter Hamilton Michael Boll Glenn Zacher Kim Marshall

Cc Feldman Michael Mansoori Nina Ramchandani Rima LAURETA LAPIRA May TREASURY LADAK Lubna FIN C

CTRL dupjohmsdeenopocom kenryfaopgcom WONG Leslie LAWDIV

Subject RE Fair Hydro Trust Revised OM and Term Sheet

Peter Michael

Please find attached a revised Investor Presentation The dealers have prepared a blackline but noted that it was

done manually and to refer to the clean in the event of any inconsistencies The attached is being reviewed

concurrently by all parties and remains subject to further review and comment by OPG the dealers and their

respective counsel

We ask that you provide signoff on the IESOrelated aspects of the attached by no later than 1200 noon tomorrow

January 18 I also wanted to quickly follow up on your sign off on the OM

Thanks
Brett

Brett Saulnier

IESON0049042



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 January 1718 131 AM
To Miao Amelia <amiaooslercom> Stoddart Jesse Debt Capital Markets <JesseStodclartcibccom> dup
johnsleeopgcom <johnsleePopgcom> kenryfaopgcom <kenryiaopgcom> WONG Leslie LAWDIV

<lesliewongopgcom> LADAK Lubna FIN C CTRL <lubnaladak6opgcoir> Sebastian° Rocco

<RSebastianoPoslercorn> Milligan Peter <PMilliganoslercom> Fullerton Rick <RFullertonoslercom>

lanbenaiahrbccmcoms <ianbenaiahrbccmcom> Khan Nur nurkhanrbccmcom <nurkhanrbccmcorn>

brentrtaylorrbccmcom <brentrtaylorrbccmcom> katrinaniehausgscoms <katrinaniehausgscom>

briandelaneygscom <briandelanevgscom> Maciel Andrew <AndrewMacielcibccom> Adalja Sunil

<SunilAdaliacibccom> Persad Nicole <NicolePersadcibccom> Persaud Donnie Debt Capital Markets

<DonniePersaudcibccom> Hunter Rosalind <RHunteroslercom> Innes Michael <MInnesoslercom> Malhi

Harman <harmanmalhirbccmcom> Alvi Shariq <SharigAivicibccom> Daou Hadi <HadiDaoucibccor
Hume Tyler <TylerHumecibccom> Royer Kate <KRoyeroslercorn> LAURETA LAPIRA May TREASURY

<maylapiraopgcom> Fitzpatrick Michael F <MFitzpatrickhuntoncom> OBrian Adam <aobri3nhuntoncom>
Peter Hamilton <PHamiltonstikemancom> Michael Boll <MichaelBolliesoca> Glenn Zacher

<GZacherstikemancom> kimmarshalliesoca <kimmarshalliesoca>

Cc Feldman Michael <mfeldmantoryscom> Mansoori Nina <nmansooritoryscom> Olusoga Yinka

<yolusogatoryscom> Bomhof Scott <sbomhoftoryscor Watson Gwen <gwatsontorvscor Johnson Richard

<rjohnsontoryscom> Dost Mitchell <rnclosttoryscom> Myers Jonathan <imyerstoryscom> Ramchandani

Rima < ramchandanitoryscom>

Subject Fair Hydro Trust Revised OM and Term Sheet

Please find attached revised versions of the Offering Memorandum and Term Sheet The attached reflect comments

received from IESO and the Province and some additional cleanup changes made since the documents were last

widely circulated on January 5 We have accepted the majority of the comments provided where appropriate and I

have included blacklines of each document against the January 5 versions

I note that these documents are being circulated to all parties concurrently in the interest of time They remain

subject to review and comment by OPG the dealers and their counsel

We would ask that StikemanIESO please confirm they are signed off on the IESOrelated disclosure by close of

business tomorrow January 17 A revised Investor Presentation will be circulated separately

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

IESON0049042



Le present courriel et les documents qui y sont joints sont exclusivement reserves a lutilisation des destinataires concern 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 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 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

I ESON0049042


