
Message

From Saulnier Brett bsaulniertoryscom
Sent 20180119 114100 AM
To Fullerton Rick RFullertonoslercom Peter Hamilton PHamiltonstikemancom Miao Amelia

amiaooslercom Stoddart Jesse Debt Capital Markets JesseStoddartcibccom dupjohnsleeopgcom

johnsleeopgcom kenryfaopgcom kenryfaopgcom WONG Leslie LAWDIV lesliewongopgcom
LADAK Lubna FIN C CTRL lubnaladakopgcom Sebastiano Rocco RSebastianooslercom Milligan Peter

PMilliganoslercom sianbenaiahrbccmcom ianbenaiahrbccmcom Khan Nur nurkhanrbccmcom
nurkhanrbccmcom brentrtaylorrbccmcom brentrtaylorrbccmcom katrinaniehausgscom

katrinaniehausgscom briandelaneygscom briandelaneygscom Maciel Andrew

AndrewMacielcibccom Adalja Sunil SunilAdaljacibccom Persad Nicole NicolePersadcibccom

Persaud Donnie Debt Capital Markets DonniePersaudcibccom Hunter Rosalind RHunteroslercom Innes

Michael MInnesoslercom MaIhi Harman harmanmalhirbccmcom Alvi Shariq ShariqAlvicibccom

Daou Hadi HadiDaoucibccom Hume Tyler TylerHumecibccom Royer Kate KRoyeroslercom
LAURETA LAPIRA May TREASURY maylapiraopgcom Fitzpatrick Michael F MFitzpatrickhuntoncom

OBrian Adam aobrianhuntoncom Michael Boll o=ExchangeLabsiou=Exchange Administrative Group

FYDIBOHF23SPDLTcn=Recipientscn=4811917e15054407b665fel6d12ff415Michael Bol Glenn Zacher

GZacherstikemancom Kim Marshall o=ExchangeLabsiou=Exchange Administrative Group

FYDIBOHF23SPDLTcn=Recipientscn=b63a22b42bf14587870d93119a054d88Kim Marshal

CC Feldman Michael mfeldmantoryscom Mansoori Nina nmansooritoryscom Olusoga Yinka

yolusogatoryscom Bomhof Scott sbomhoftoryscom Watson Gwen gwatsontoryscom Johnson

Richard rjohnsontoryscom Dost Mitchell mdosttoryscom Myers Jonathan jmyerstoryscom

Ramchandani Rima rramchandanitoryscom

Subject RE Fair Hydro Trust Revised OM and Term Sheet

Attachments Fair Hydro Trust Confidential Offering MemorandumDOCX Fair Hydro Series 20181 Senior Notes Term

SheetDOCX Changed Pages OMpdf Changed Pages Term Sheetpdf

Thanks al

Please find attached revised versions of the OM and term sheet which are now in final form subject to filling in the

date once determined The attached reflect Peters comments below and the minor points that Rick passed along

this morning I have included a blackline of the changed pages only

Best

Brett

Brett Saulnier

P 4168658148
I

F 4168657380
I
18005058679

From Fullerton Rick mailtoRFullertonoslercomj

Sent January 1918 1106 AM
To Peter Hamilton <PHamiltonstikemancom> Saulnier Brett <bsaulniertoryscom> Miao Amelia

<amiaooslercom> Stoddart Jesse Debt Capital Markets <JesseStoddartcibccom> dupjohnsleeopgcom

<johnsleeopgcom> kenryfaopgcom <kenryfaopgcom> WONG Leslie LAWDIV <lesliewongopgcom>
LADAK Lubna FIN C CTRL <lubnaladakopgcom> Sebastiano Rocco <RSebastianooslercom> Milligan Peter

<PMilliganoslercom> ianbenaiahrbccmcom <ianbenaiahrbccmcom> Khan Nur nurkhanrbccmcom
<nurkhanrbccmcom> brentrtaylorrbccmcom <brentrtaylorrbccmcom> katrinaniehausgscom

<katrinaniehausgscom> briandelaneygscom <briandelaneygscom> Maciel Andrew

<AndrewMacielcibccom> Adalja Sunil <SunilAdaljacibccom> Persad Nicole <NicolePersadcibccom>

Persaud Donnie Debt Capital Markets <DonniePersaudcibccom> Hunter Rosalind <RHunteroslercom> Innes

Michael <MInnesoslercom> MaIhi Harman <harmanmalhirbccmcom> Alvi Shariq <ShariqAlvicibccom>

Daou Hadi <HadiDaoucibccom> Hume Tyler <TylerHumecibccom> Royer Kate <KRoyeroslercom> tAURETA

LAPIRA May TREASURY <maylapiraopgcom> Fitzpatrick Michael F <MFitzpatrickhuntoncom> OBrian Adam

IESON0049077



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

limmarshalliesoca <kimmarshalliesoca>

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

<yolusogatoryscom> Bomhof Scott <sbomhoftoryscom> Watson Gwen <gwatsontoryscom> Johnson Richard

<rjohnsontoryscom> Dost Mitchell <mdosttoryscom> Myers Jonathan <jmyerstoryscom> Ramchandani

Rima <rramchandanitoryscom>

Subject RE Fair Hydro Trust Revised OM and Term Sheet

All I can confirm that other than the minor points I have passed on directly to Brett this morning we and the dealers

have no further comments on the OM and Term Sheet

From Peter Hamilton mailtoPHamiltonstikemancom

Sent Friday January 19 2018 1040 AM
To Saulnier Brett <bsaulniertorvscom> Miao Amelia <amiaooslercom> Stoddart Jesse Debt Capital Markets

<JesseStoddartcibccom> dupiohnsleeopgcom <lohnsleeopgcom> kenryfaopgcom
<kenryfaopgcom> WONG Leslie LAWDIV <lesliewongopgcom> LADAK Lubna FIN C CTRL

<lubnaladakoppcom> Sebastiano Rocco <RSebastianooslercom> Milligan Peter <PIVIiiiiganosiercom>

Fullerton Rick <RFullertonPoslercon sianbenaiahrbccmcoms <ianbenaiahrbccmcom> Khan Nur

nurkhanrbccrncorn <nurkhan rbccmcorn> brentrtaylorrbccmcom <brentrtaylorrbccmcom>

latrinaniehausgscom <katrinaniehausegscom> briandelaneygscom <briandelanevgscom> Maciel

Andrew <Andrewivlacieldcibccorn> Adana Sunil <SuniiAdaliacibccom> Persad Nicole <NicolePersadcibccom>

Persaud Donnie Debt Capital Markets <DonniePersaudcibccom> Hunter Rosalind <RHunteroslercom> Innes

Michael <Minneosiercom> Malhi Harman <harmanmalhiErbccmcom> Alvi Shariq <SharigAlviEcibccom>

Daou Hadi <HadiDaoucibccom> Hume Tyler <TylerHumecibccom> Royer Kate <KRoverosiercom> LAURETA

LAPIRA May TREASURY <maylapiraopgcom> Fitzpatrick Michael F <IV1Fitzpatrickhuntoncom> OBrian Adam

<aobrianCehuntoncom> Michael Boll <MichaelBoViesoca> Glenn Zacher <GZacherstikemancon
skimmarshalliesocal <kimmarshaliiesoca>

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

<volusogarebtoryscorn> Bomhof Scott <sbomhoftoryscom> Watson Gwen <gwatsontorvscom> Johnson Richard

<rjohnsontoriscorn> Dost Mitchell <mdosttoryscom> Myers Jonathan <imyerstoryscom> Ramchandani

Rima <rramchandani`r toriscom>

Subject RE Fair Hydro Trust Revised OM and Term Sheet

We have one minor comment on the revised OM

At page 27 of the blackline the revised chart should have a black gray line from the LDC box to the IESO box showing
the flow of nonCEA amounts

Otherwise no comments

Peter Hamilton

Direct +1 416 869 5564

Email pharniitonestikernancom

Stikernan Elliott

Stikeman Elliott LLP Barristers Solicitors

5300 Commerce Court West 199 Bay Street Toronto ON M5L 189 Canada

Follow Linkedln 1 Twitter stikemancom

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 disclosure is prohibited
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From Saulnier Brett mailtobsailinier©toryscorn

Sent Thursday January 18 2018 732 PM

To Miao Amelia Stoddart Jesse Debt Capital Markets duThjohnsleeopgcom kenryfaopgcom WONG Leslie

LAWDIV LADAK Lubna FIN C CTRL Sebastiano Rocco Milligan Peter Fullerton Rick lanbenaiahrbccmcom
Khan Nur nurkhanantancom brentrtaylorrbccmcom katrinaniehausgscom briandelaneygscom
Maciel Andrew Adalja Sunil Persad Nicole Persaud Donnie Debt Capital Markets Hunter Rosalind Innes Michael

Malhi Harman Alvi Shariq Daou Hadi Hume Tyler Royer Kate LAURETA LAPIRA May TREASURY Fitzpatrick

Michael F OBrian Adam Peter Hamilton Michael Boll Glenn Zacher kimmarshalliesoca

Cc Feldman Michael Mansoori Nina Olusoga Yinka Bomhof Scott Watson Gwen Johnson Richard Dost Mitchell

Myers Jonathan Ramchandani Rima

Subject RE 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 this afternoon on each document including minor comments from local counsel on the statutory rights

disclosure Ive included a blackline of the OM against the version I circulated below and a blackline of the Term
Sheet against the version that Osier circulated earlier today

We kindly ask that you provide any comments or confirm sign off by 900 am tomorrow January 19

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

TORYS

From Saulnier Brett

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

<Iesliewong4corn> LADAK Lubna FIN C CTRL <lubnaladakempgcom> Sebastiano Rocco

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

lanbenaiahrbccmcom <ianbenaiahsrbccmcorn> Khan Nur nurkhanrbccmcom <nurkhanrbccrncom>

brentrtaylorrbccmcom <brentrtaylorrbccmcorn> katrinaniehausgscom <katrinaniehausgscom>

briandelaneygscom <briandelaneygscom> Maciel Andrew <Andrewivlacielcibccom> Adalja Sunil

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

<DonniePersaudcibccorn> Hunter Rosalind <RHunteroslercom> Innes Michael <IVIInnesoslercom> Malhi

Harman <harmanmalhirbccmcom> Alvi Shariq <ShariqAlvicDcibccom> Daou Hadi <HadiDaoucibccom>
Hume Tyler <TylerHumecibccorn> Royer Kate <KRoveroslercom> LAURETA LAPIRA May TREASURY

<maylapiraeopgcorn> Fitzpatrick Michael F <MFitzpatrickhuntoncom> OBrian Adam <aobrianhuntoncom>
Peter Hamilton <PHamiltonstikemancom> Michael Boll <MichaelBolliesoca> Glenn Zacher

<GZacherCvstikernancom> kimmarshalliesoca <kir

Cc Feldman Michael <mfeldmantoryscom> Mansoori Nina <ntr1€iliioryscorn> Olusoga Yinka

<yolusogatoryscom> Bomhof Scott <sbomhoftoryscom> Watson Gwen <gwatsontoryscom> Johnson Richard

<riohnsontoryscom> Dost Mitchell <rndosttoryscorn> Myers Jonathan <myerstoryscom> Ramchandani

Rima <rramchandanifttoryscorn>

Subject Fair Hydro Trust Revised OM and Term Sheet

IESON0049077



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

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 a utres

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

000000

This email message is privileged confidential and subject to

copyright Any unauthorized use or disclosure is prohibited

Le contenu du present courriel est privilegie confidential at

sournis a des droits dauteur 11 est interdit de ltttiliser ou
de le divulguer sans autorisation

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 ESON0049077


