Message

From: Delaney, Brian [Brian.Delaney@gs.com]
Sent: 11/7/2017 10:56:38 AM
To: 'Adalja, Sunil' [Sunil.Adalja@cibc.com]; 'Milligan, Peter' [PMilligan@osler.com]; ‘Saulnier, Brett’

bsaulnier@torys.com]; LEE John -TREASURY [john.s.lee@opg.com]; 'alan.hibben@rogers.com'

alan.hibben@rogers.com]; RYFA Ken -TREASURY [ken.ryfa@opg.com]; WONG Leslie -LAWDIV

leslie.wong@opg.com]; LIU Sheen -TREASURY [sheen.liu@opg.com]; MCAULEY Tyler -LAWDIV

tyler.mcauley@opg.com]; GRECO Clara -LAWDIV [clara.greco@opg.com]; GO Matthew -TREASURY
[matthew.go@opg.com]; YAQ Anthea -FUNDMGMT [anthea.yao@opg.com]; JORDA Jenny -FIN & C CTRL
[jenny.jorda@opg.com]; PRESTON Stuart -TREASURY [stuart.preston@opg.com]; DREWNIAK John -TREASURY
[john.drewniak@opg.com]; HAHN PARKER Janet -TREASURY [j.hahnparker@opg.com]; 'Feldman, Michael’
[mfeldman@torys.com]; 'Hill, Krista' [khill@torys.com]; 'Emes, Aaron' [aemes@torys.com]; Stoddart, Jesse - Debt
Capital Markets [Jesse.Stoddart@cibc.com]; Rix, Lindsey - Legal [Lindsey.Rix@cibc.com]; Alvi, Shariqg
[Sharig.Alvi@cibc.com]; Hume, Tyler [Tyler. Hume®@cibc.com]; Daou, Hadi [Hadi.Dacu@cibc.com]; Persad, Nicole
[Nicole.Persad@cibc.com]; 'Leibel, Robbie' [rleibel@torys.com]; 'Keizer, Charles' [ckeizer@torys.com]; ‘Myers,
Jonathan' [jmyers@torys.com]; 'Olusoga, Yinka' [yolusoga@torys.com]; ‘Bomhof, Scott' [shomhof@torys.com];
'Slavens, Adam' [aslavens@torys.com]; 'Wortsman, Jerald' [jwortsman@torys.com]; ‘mfitzpatrick@hunton.com’
[mfitzpatrick@hunton.com]; 'aocbrian@hunton.com’ [aobrian@hunton.com]; 'Watson, Gwen' [gwatson@torys.com];
'Ramchandani, Rima' [rramchandani@torys.com]; 'Mansoori, Nina' [nmansoori@torys.com]; 'Fullerton, Rick'
[RFullerton@osler.com]; 'Sebastiano, Rocco' [RSebastiano@osler.com]; 'Smith, Elliot' [ESmith@osler.com]; 'Innes,
Michael' [MInnes@osler.com]; ‘King, Richard' [rking@osler.com]; 'Royer, Kate' [KRoyer@osler.com]; 'Hughes,
Timothy' [THughes@osler.com]; Persaud, Donnie - Debt Capital Markets [Donnie.Persaud@cibc.com]; 'Sebastiano,
Rocco' [RSebastiano@osler.com]; Maciel, Andrew [Andrew.Maciel@cibc.com]; 'Benaiah, lan’
[ian.benaiah@rbccm.com]; 'Khan, Nur' [nur.khan@rbcecm.com]; Niehaus, Katrina [Katrina.Niehaus@gs.com]; 'Royer,
Kate' [KRoyer@osler.com]; 'Michael Boll' [Michael.Boll@ieso.ca]; dup-anthony.martinello@ieso.ca
[anthony.martinello@ieso.ca]; 'Peter Hamilton' [PHamilton@stikeman.com]; 'Glenn Zacher’
[GZacher@stikeman.com]; Conner, Robbin [Robbin.Conner@gs.com]

Subject: EXTERNAL — RE: Fair Hydro -- Revised MTSA

S

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

G5 is also okay with this version being delivered to the rating agencies,

Thanks,
Brian

From: Adalja, Sunil [mailto:Sunil.Adalja@cibc.com]

Sent: Tuesday, November 07, 2017 10:03 AM

To: 'Milligan, Peter'; 'Saulnier, Brett'; dup-john.s.lee@opg.com; 'alan.hibben@rogers.com'’; 'ken.ryfa@opg.com’;
'leslie.wong@opg.com'; 'sheen.liu@opg.com'; 'tyler.mcauley@opg.com’; 'clara.greco@opg.com’; 'matthew.go@opg.com’;
'anthea.yao@opg.com'; 'jenny.jorda@opg.com'; 'stuart.preston@opg.com’; 'john.drewniak@opg.com’;
J.hahnparker@opg.com'’; 'Feldman, Michael'; 'Hill, Krista'; 'Emes, Aaron'; Stoddart, Jesse - Debt Capital Markets; Rix,
Lindsey - Legal; Alvi, Sharig; Hume, Tyler; Daou, Hadi; Persad, Nicole; 'Leibel, Robbie'; 'Keizer, Charles'’; 'Myers,
Jonathan'; 'Olusoga, Yinka'; 'Bomhof, Scott'; 'Slavens, Adam’; "Wortsman, Jerald'; 'mfitzpatrick@hunton.com’;
'aobrian@hunton.com'; 'Watson, Gwen'; 'Ramchandani, Rima'; 'Mansoori, Nina'; 'Fullerton, Rick’; 'Sebastiano, Rocco';
'Smith, Elliot’; 'Innes, Michael'; 'King, Richard'; 'Royer, Kate'; 'Hughes, Timothy'; Persaud, Donnie - Debt Capital Markets;
'Sebastiano, Rocco'; Maciel, Andrew; 'Benaiah, Ian'; 'Khan, Nur'; Niehaus, Katrina [IBD]; Delaney, Brian [IBD]; 'Royer,
Kate'; 'Michael Boll'; dup-anthony.martinello@ieso.ca; 'Peter Hamilton'; 'Glenn Zacher'; Conner, Robbin [Legal]

Subject: RE: Fair Hydro -- Revised MTSA

Thanks Peter - in the interest of time, CIBC is ok with this version going out to the Ras.

Regards, Sunil.



Sunil Adalia | Executive Divector, Securitization | CIBC Capdtal Markets | CIBC World Markets Inc,
141 Bay 51, 5th Floor, Toronto, OF M5J 258 | Teb 416 594-7382 | Froo 416 956-8220 | suniladalia@dibo.com

This mess

age, nciuding sttachments, s confidential and may be privileged. I you recebed this in error, please notify me by reply emall and delete
thiz message,

From: Milligan, Peter [mailtg: PMilligan@oslersom]

Sent: Tuesday, November 07, 2017 8:50 AM

To: Saulnier, Brett; dug-iohn.slee@ong.com; 'alan.hibben@rogers.com’; 'ken.ryfa@opg.com'; 'leslie.wong@opg.com’;
'sheen.liu@opg.com’; 'tyler.mcauley@opg.com'; ‘clara.greco@opg.com’; 'matthew.go@opg.com’; 'anthea.yao@opg.com’;
jenny.jorda@opg.com’; 'stuart.preston@opg.com'; 'john.drewniak@opg.com’; j.hahnparker@opg.com’; Feldman,
Michael; Hill, Krista; Emes, Aaron; Stoddart, Jesse - Debt Capital Markets; Rix, Lindsey - Legal; Alvi, Shariq; Hume, Tvler;
Daou, Hadi; Persad, Nicole; Leibel, Robbie; Keizer, Charles; Myers, Jonathan; Olusoga, Yinka; Bomhof, Scott; Slavens,
Adam; Wortsman, Jerald; 'mfitzpatrick@hunton.com’; 'acbrian@hunton.com'; Watson, Gwen; Ramchandani, Rima;
Mansoori, Nina; Fullerton, Rick; Sebastiano, Rocco; Smith, Elliot; Innes, Michael; King, Richard; Royer, Kate; Hughes,
Timothy; Adalja, Sunil; Persaud, Donnie - Debt Capital Markets; Sebastiano, Rocco; Maciel, Andrew; 'Benaiah, Ian'; 'Khan,
Nur'; "Niehaus, Katrina' (Kafzina. Nishaus@as.com)'; 'Delaney, Brian (Brizn. Delanev@os.com)'; Royer, Kate; Michael Boll;
dup-anthony, martinello@ilesg.ca; Peter Hamilton; Glenn Zacher; Robbin Conner@as.com

Subject: RE: Fair Hydro -- Revised MTSA

All,

Redacted - Commercially Sensitive

Peter

OSLER

Peter Milligan

416.862.6634 DIRECT
416.862.6666 FACSIMILE

senitiganggosier som

Osler, Hoskin & Harcourt LLP
Box 50, 1 First Canadian Place
Toronto, Ontario, Canada M5X 1B8

Belercorn




From: Saulnier, Brett [mailio:bsaulnier®iorvs.com]

Sent: Monday, November 06, 2017 5:40 PM

To: dup-inhn.s.lee@ope com <johrus.lze®@ope.com>; 'alan.hibben@rogers.com' <alan hibben@rogers.com>;
'ken.ryfa@opg.com’ <ken.svia@iopg.com>; 'leslie. wong@opg.com' <lesliewong@opg.com>; 'sheen.liu@opg.com'
<shesrn Hu@ope.com>; tyler.mcauley@opg.com' <tyler.mcauley @opg.com>; ‘clara.greco@opg.com’
<glara.greco@opg. com>; 'matthew.go@opg.com' <matthew. gof@opa.coms>; 'anthea.yao@opg.com'
<anthea.yvaocBopg.com>; 'jenny.jorda@opg.com’ <jznny.iorda@®ope.com>; 'stuart.preston@opg.com'
<stuart.preston@opg. com>; 'john.drewniak@opg.com’ <ighn.drewniaki@ope comr>; 'j.hahnparker@opg.com’
<i.hahnparker@ope.com>; Feldman, Michael <mifeldman@torys.com>; Hill, Krista <khilli@torys.com>; Emes, Aaron
<gemes®@iorys.com>; Stoddart, Jesse - Debt Capital Markets <}esse Stoddart@cibc.com>; Rix, Lindsey - Legal
<bLindsey. Biu@cibe com>; Alvi, Shariq <Sharig Alvi@cibe com>; Hume, Tyler <Tyler.Hume&@cibo.com>; Daou, Hadi
<Madi.DaouBcibo.com>; Persad, Nicole <Micole Persadi@cibo.com>; Leibel, Robbie <tisibslifitorys. com>; Keizer, Charles
<ckeizer@iorys.com>; Myers, Jonathan <jmyers@torys.com>; Olusoga, Yinka <yolusoga@torvs.com>; Bomhof, Scott
<sbomhof@torys.com>; Slavens, Adam <aslavens@ioryscom>; Wortsman, Jerald <pwortsman@torys.com>;
'mfitzpatrick@hunton.com' <mfitzpatrick@hunion.cem>; 'acbrian@hunton.com' <agbrian@hunton.com>; Watson,
Gwen <gwatson@iorys.com>; Ramchandani, Rima <rramchandani@torys.com>; Milligan, Peter <EMilligani@osier.com>;
Mansoori, Nina <pimanseori@torvs.com>; Fullerton, Rick <RFullerton®@osier.core>; Sebastiano, Rocco
<ESehastisno@aosier.com>; Smith, Elliot <ESmithi@osisr.com>; Innes, Michael <Minnes@osler.com>; King, Richard
<rhing@psler.com>; Royer, Kate <KRoyer @osler. com>; Hughes, Timothy <THughes@psler.com>; Adalja, Sunil
<Sunil. Adaliz@cibc.com>; Persaud, Donnie - Debt Capital Markets <Donnig. Persaud@cibe.com>; Sebastiano, Rocco
<Blebastiano@asier.com>; Maciel, Andrew <&ndrew. Macisli@icibo.com>; 'Benaiah, lan' <ian.benaiah@rboom.com>;
'Khan, Nur' <pur.khan@rbeom.com>; "Niehaus, Katrina' (Katrina Nishaus@es.com)' <Katrina Nishaus@gs.com>;
'Delaney, Brian (Erizn. Delaney@es.com)' <Brian. Delaneydles.com>; Royer, Kate <KRover@osler.com>; Michael Boll
<Michasl Bollieso.ca>; Anthony Martinello (Anthony. Martinelo @ieso,ca) <Anthony. Martineliofieso.ca>; Peter
Hamilton <PHamilton@stikeman.com>; Glenn Zacher <GZacher@stikeman.com>

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.

Redacted - Commercially Sensitive

Thanks,
Brett

Brett Saulnier

P.416.865.8148 | F. 416.865.7380 | 1.800.505.8679
79 Wellington St. W., 30th Floor, Box 270, TD South Tower
Toronto, Ontaric 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 |'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 message, including any attachments, is intended only for the use of the individual(s) to which it is addressed and may contain
information that is privileged/confidential. Any other distribution, copying or disclosure is strictly prohibited. If you are not the intended
recipient or have received this message in error, please notify us immediately by reply email and permanently delete this message including
any attachments, without reading it or making a copy.

You are receiving this email because our records show that you have a relationship with one or more of the CIBC Capital Markets lines of
business of Canadian Imperial Bank of Commerce (CIBC) or CIBC World Markets Inc., which includes Investment and Corporate Banking and
Global Markets. If you believe you are receiving this message in error or you no longer wish to receive electronic messages from us, you may
HOsURsonine

Ce: box. CASLUnsubsoribe@eibe, com. Please note that by selecting unsubscribe, we will only be able to send you emails that are required
or permitted by law. Our mailing address is : CIBC CASL Unsubscribe, 161 Bay St, 9th Floor, Toronto, Ontario, M5J 2W5




