
Message 

From: 
Sent: 
To: 

CC: 
Subject: 

LEE John -TREASURY [/0=0H/OU=TORONTO/CN=RECIPIENTS/CN=366646] 
11/18/2017 9:57:55 PM 
Krista F. Hill [khill@torys.com]; WONG Leslie -LAWDIV [leslie.wong@opg.com] 
Rima Ramchandani [rramchandani@torys.com]; Michael K. Feldman [mfeldman@torys.com]; nmansoori@torys.com 
Re: EXTERNAL- Fwd: Fair Hydro - MTSA, Management Agreement and IESO Indemnity 

·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-) 

Redacted - SIC Priv. 



Redacted - SIC Priv. 

>From: "Milligan, Peter" <PMilligan@osler.com<mailto:PMilligan@osler.com>> 
>Date: November 17, 2017at1:42:49 PM EST 
>To: "Saulnier, Brett" <bsaulnier@torys.com<mailto:bsaulnier@torys.com>>, "Fullerton, Rick" 
<RFullerton@osler.com<mailto:RFullerton@osler.com>>, "Sebastiano, Rocco" 
<RSebastiano@osler.com<mailto:RSebastiano@osler.com>>, "Smith, Elliot" <ESmith@osler.com<mailto:ESrnith@osler.com>>. 
"King, Richard" <rking@osler.com<mailto :rking@osler.com> >, "Royer, Kate" <KRoyer@osler.com<rnailto :KRoyer@osler .corn>>, 
"Hughes, Timothy" <THughes@osler.com<mailto:THughes@osler.corn>>. "Adalja, Sunil" 
<Sunil.Adalja@cibc.com<mailto:Sunil.Adalja@cibc.corn>>, "Persaud, Donnie - Debt Capital Markets" 
<Donnie.Persaud@cibc.com<mailto :Domlie.Persaud@cibc.com> >, "Sebastiano. Rocco" 
<RSebastiano@osler.com<mailto:RSebastiano@osler.com>>, "Maciel, Andrew" 
<Andrew.Maciel@cibc.com<mailto:Andrew.Maciel@cibc.com>>, "'Benaiah, Ian"' 
<ian.benaiah@rbccm.com<mailto:ian.benaiah@rbccm.com>>, "'Khan. Nur"' 
<nur.khan@rbccm.com<mailto:nur.khan@rbccm.co1n>>, ""Niehaus, Katrina' 
(Katrina.Niehaus@gs.com<mailto :Katrina.Niehaus@gs.com>)"' <Katrina.Niehaus@gs.com<rnailto :Katrina.Niehaus@gs.c01n> >. 
"Robbin.Conner@gs.com<rnailto :Robbin.Conner@gs.com>" <Robbin.Conner@gs.com<mailto :Robbin.Conner@gs.com> >, 
"'Delaney, Brian (Brian.Delaney@gs.com<rnailto :Brian.Delaney@gs.com>)"' 
<Brian.Delaney@gs.com<mailto:Brian.Delaney@gs.com>>, "Royer, Kate" <KRoyer@osler.com<mailto:KRoyer@osler.com>>, 
"dup-john.s.lee@opg.com<mailto:dup-jolm.s.lee@opg.com>" <john.s.lee@opg.com<mailto:john.s.lee@opg.com>>, 
"'alan.hibben@rogers.com<mailto:alan.hibben@rogers.com>'" <alan.hibben@rogers.com<mailto:alan.hibben@rogers.com>>, 
"'ken.ryfa@opg.com<mailto:ken.ryfa@opg.com>"' <ken.ryfa@opg.com<mailto:ken.ryfa@opg.com>>, 
"'leslie.wong@opg.com<mailto:leslie.wong@opg.com>"' <leslie.wong@opg.com<mailto:leslie.wong@opg.com>>, 
"'sheen.liu@opg.com<mailto:sheen.liu@opg.com>"' <sheen.liu@opg.com<mailto:sheen.liu@opg.com>>, 
"'tyler.mcauley@opg.com<mailto:tyler.mcauley@opg.com>"' <tyler.mcauley@opg.com<mailto:tyler.mcauley@opg.com>>, 
"'clara.greco@opg.com<mailto:clara.greco@opg.com>'" <clara.greco@opg.com<mailto:clara.greco@opg.com>>, 
"'matthew.go@opg.com<mailto:matthew.go@opg.co1n>"' <matthew.go@opg.com<mailto:matthew.go@opg.corn>>, 
"'anthea.yao@opg.com<mailto:anthea.yao@opg.com>"' <anthea.yao@opg.com<mailto:anthea.yao@opg.com>>, 
"jenny.jorda@opg.com<mailto:jenny.jorda@opg.com>"' <jenny.jorda@opg.com<mailto:jenny.jorda@opg.com>>, 
"'stuart.preston@opg.com<mailto:stuart.preston@opg.co1n>"' <stuart.preston@opg.com<mailto:stuart.preston@opg.com>>, 
"john.drewniak@opg.com<mailto:john.drewniak@opg.com>'" <john.drewniak@opg.com<mailto:john.drewniak@opg.com>>, 
"j.halmparker@opg.com<1nailto:j.hahnparker@opg.com>"' <j.hahnparker@opg.com<mailto:j.hahnparker@opg.com>>, "Feldman, 
Michael" <mfeldrnan@torys.com<mailto:mfeldman@torys.corn>>. "Hill, Krista" <khill@torys.com<1nailto:khill@torys.com>>, 
"Emes, Aaron" <aemes@torys.com<mailto:aemes@torys.com>>, "Stoddart, Jesse - Debt Capital Markets" 
<Jesse.Stoddart@cibc.com<mailto:Jesse.Stoddart@cibc.c01n>>. "Rix, Lindsey - Legal" 



<Lindsey.Rix@cibc.com<mailto:Lindsey.Rix@cibc.com>>. "Alvi, Shariq" 
<Shariq.Alvi@cibc.com<mailto:Shariq.Alvi@cibc.com>>, "Hume, Tyler" 
<Tyler.Hume@cibc.com<mailto:Tyler.Hume@cibc.com>>, "Daou, Hadi" <Hadi.Daou@cibc.com<mailto:Hadi.Daou@cibc.com>>, 
"Persad, Nicole" <Nicole.Persad@cibc.com<mailto:Nicole.Persad@cibc.com>>. 
"'rnfitzpatrick@hunto n. co m<mailto:mfitzpatrick@hunto n. com>"' <mfitzpatrick@hunton.com<mailto:mfitzpatrick@hunton. com>>, 
"'aobrian@hunton.com<mailto :aobrian@hunton.co1n>'" <aobrian@hunton.com<mailto :aobrian@hunton.com> >, 
"May.lapira@opg.com<mailto:May.lapira@opg.com>" <May.lapira@opg.com<mailto:May.lapira@opg.c01n>>, 
"lubna.ladak@opg.com<mailto:lubna.ladak@opg.com>" <lubna.ladak@opg.com<mailto:lubna.ladak@opg.c01n>>, "'Taylor, Brent 
R"' <brent.r.taylor@rbccm.com<mailto:brent.r.taylor@rbccm.c01n>>, "'Malhi, Harman"' 
<harman.malhi@rbccm.com<mailto:hamian.malhi@rbccm.com>>, "Sabri, Salina" 
<Salina. Sabri@gs.com<mailto:Salina. Sabri@gs.com> > 
>Cc: "Ramchandani, Rima" <rramchandani@torys.com<mailto:rramchandani@torys.com>>, "Mansoori, Nina" 
<nmansoori@torys.com<mailto:nmansoori@torys.com>>, "Olusoga, Yinka" <yolusoga@torys.com<mailto:yolusoga@torys.com>>, 
"Wortsman, Jerald" .gwortsman@torys.com<mailto:jwortsman@torys.com>>, "Jolmson, Richard" 
<rjohnson@torys.com<mailto:rjohnson@torys.com>>, "Watson, Gwen" <gwatson@torys.com<mailto:gwatson@torys.com>> 
> Subject: Fair Hydro - MTSA, Management Agreement and IESO Indemnity 
> 

·-·-·.?:.All.._·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·~ 

Redacted - Commercially Sensitive 
--~---------------------------------------------------------------------------------------------------------------------------

>Peter 
> 
>From: Saulnier, Brett [mailto:bsaulnierr'ii)torys.com] 
>Sent: Friday, November 10. 2017 3 :30 PM 
>To: Milligan, Peter <PMilligan@osler.com<mailto:PMilligan@osler.com>>; Fullerton, Rick 
<RFullerton@osler.com<mailto:RFullerton@osler.com>>; Sebastiano, Rocco 
<RSebastiano@osler.com<rriailto:RSebastiano@osler.com>>; Smith. Elliot <ESmith@osler.com<rriailto:ESmith@osler.com>>: 
King, Richard <rking@osler.com<mailto :rking@osler.com> >; Royer. Kate <KRoyer@osler.com<mailto :KRoyer@osler.com> >; 
Hughes, Timothy <THughes@osler.com<mailto:THughes@osler.com>>; Adalja, Sunil 
<Sunil.Adalja@cibc.com<mailto:Smril.Adalja@cibc.co1n>>; Persaud, Donnie - Debt Capital Markets 
<Donnie.Persaud@cibc.com<mailto:Domrie.Persaud@cibc.com>>; Sebastiano, Rocco 
<RSebastiano@osler.com<mailto:RSebastiano@osler.com>>; Maciel, Andrew 
<Andrew.Maciel@cibc.com<mailto :Andrew .Maciel@cibc.c01n> >; 'Benaiah, Ian' 
<ian.benaiah@rbccm.com<1nailto:ian.benaiah@rbccm.com>>; 'Khan, Nur' <nur.khan@rbccm.com<mailto:nur.khan@rbccm.com>>; 
"Niehaus, Katrina' (Katrina.Niehaus@gs.com<mailto:Katrina.Niehaus@gs.co1n>)' 
<Katrina.Niehaus@gs.com<mailto:Katrina.Niehaus@gs.co1n>>; Robbin.Co1mer@gs.com<mailto:Robbin.Com1er@gs.com>: 
'Delaney. Brian (Brian.Delaney@gs.com<mailto:Brian.Delaney@gs.com>)' 
<Brian.Delaney@gs.com<mailto:Brian.Delaney@gs.co1n>>; Royer, Kate <KRoyer@osler.com<mailto:KRoyer@osler.com>>; dup­
jolm.s.lee@opg.com<mailto:dup-john.s.lee@opg.com> .gohn.s.lee@opg.com<mailto:john.s.lee@opg.co1n>>; 
'alan.lribben@rogers.com<mailto:alan.hibben@rogers.com>' <alan.hibben@rogers.com<mailto:alan.hibben@rogers.com>>; 
'ken.ryfa@opg.com<mailto:ken.ryfa@opg.com>' <ken.ryfa@opg.com<mailto:ken.ryfa@opg.co1n>>; 
'leslie.wong@opg.com<mailto:leslie.wong@opg.com>' <leslie.wong@opg.com<mailto:leslie.wong@opg.com>>; 
'sheen.liu@opg.com<mailto:sheen.liu@opg.com>' <sheen.liu@opg.com<mailto:sheen.liu@opg.c01n>>; 
'ty ler.mcauley@opg.com<mailto :tyler.mcauley@opg.co1n>' <tyler.mcauley@opg.com<mailto :tyler.mcauley@opg.com> >; 
'clara.greco@opg.com<mailto:clara.greco@opg.com>' <clara.greco@opg.com<mailto:clara.greco@opg.com>>; 
'matthew.go@opg.com<mailto:matthew.go@opg.com>' <matthew.go@opg.com<mailto:matthew.go@opg.com>>; 
'anthea.yao@opg.com<mailto:anthea.yao@opg.com>' <anthea.yao@opg.com<mailto:anthea.yao@opg.com>>; 
'.ienny.jorda@opg.com<mailto:jenny.jorda@opg.com>' <jenny.jorda@opg.com<mailto:jenny.jorda@opg.com>>; 
'stuart.preston@opg.com<mailto:stuart.preston@opg.com>' <stuart.preston@opg.com<mailto:stuart.preston@opg.com>>; 
'.iohn.drewnial<:@opg.com<mailto:john.drewnial<:@opg.com>' <john.drewniak@opg.com<mailto:john.drewnial<:@opg.com>>; 
] . hahnparker@opg.com<rriailto :j.hahnparker@opg.com>' <j.hahnparker@opg.com<mailto :j.hahnparker@opg.com> >: F eldrrian, 
Michael <mfeldrrian@torys.com<mailto:mfeldman@torys.com>>; Hill, Krista <khill@torys.com<mailto:khill@torys.com>>; Emes, 
Aaron <aemes@torys.com<mailto:aemes@torys.com>>; Stoddart, Jesse - Debt Capital Markets 
<Jesse.Stoddart@cibc.com<mailto:Jesse.Stoddart@cibc.c01n>>; Rix, Lindsey - Legal 
<Lindsey.Rix@cibc.com<rriailto:Lindsey.Rix@cibc.com>>; Alvi, Shariq <Shariq.Alvi@cibc.com<mailto:Shariq.Alvi@cibc.com>>; 
Hume, Tyler <Tyler.Hume@cibc.com<mailto:Tyler.Hume@cibc.com>>; Daou, Hadi 
<Hadi.Daou@cibc.com<mailto:Hadi.Daou@cibc.com>>; Persad, Nicole 



<Nicole.Persad@cibc.com<mailto:Nicole.Persad@cibc.com>>; 'mfitzpatrick@hunton.com<mailto:mfitzpatrick@hunton.com>' 
<mfitzpatrick@hunton.com<mailto:mfitzpatrick@hunton.com>>; 'aobrian@hunton.com<mailto:aobrian@hunton.com>' 
<aobrian@hunton.com<mailto :aobrian@hunton.com> >: May.lapira@opg.com<rr:mHtQ_;Mi!.YJi!p_iii!@~mg,i;:Q_rn>; 
lubna.ladak@opg.com<m.i!iltQJJJ.h.Df!Ji!g_ajs@_Qpg,_g_Qm>; 'Taylor, Brent R' 
<brent.r.taylor@rbccm.com<mailto:brent.r.taylor@rbccm.com>>; 'Malhi, Harman' 
<hannan.malhi@rbccm.com<mailto:harman.1nalhi@rbccm.com>>; Sabri, Salina 
<Salina. Sabri@gs.com<1nailto:Salina. Sabri@gs.com> > 
>Cc: Ramchandani, Rima <rramchandani@torys.com<mailto:rramchandani@torys.com>>; Mansoori, Nina 
<nmansoori@torys.com<mailto:mnansoori@torys.co1n>>; Olusoga, Yinka <yolusoga@torys.com<mailto:yolusoga@torys.com>>; 
Worts1nan, Jerald <jworts1nan@torys.com<mailto:jwortsman@torys.com>>; Johnson, Richard 
<rjohnson@torys.com<mailto:rjohnson@torys.com>>; Watson, Gwen <gwatson@torys.com<mailto:gwatson@torys.com>> 
> Subject: Fair Hydro -- Master Transfer and Servicing Agreement I Management Agreement 
,--·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-
~ 
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~ 
; 

~ 

1 Redacted - Commercially Sensitive 
-1 

~ 
~ 

1 
-i 

~---·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-
>Thanks, 
>Brett 
> 
> 
>Brett Saulnier 
> P. 416.865.8148 IF. 416.865.7380 I 1.800.505.8679 
> 79 Wellington St. W., 30th Floor, Box 270, TD South Tower 
>Toronto. Ontario M5K 1N2 Canada I 
h1JQ~_;jf_l]!Q_L~afg_H_i;ikrn.rn!~i;:!JQ_D,_91!t1QQ_]s,_g_QDl/Z.w:l_'=.W.W.WJQIY.~,_g_Q_rn~4i!ti!'=D2_%_7_GQ1%7.(]Q_l:m,_~J©_©_0'."i?.4J_l.Qpg,_g_Q_rn~~~7.G2.h.§~_©_(1?_;i_g.Qf!~J2 

-~DQ.ti;:Q_~4~_2_©_Qi;:2.h§_©_%.7.G2§2.t2Ji;:t:2_1~w4.4_2f2_2.hH_Q2_©_2_1;>_2_2_~.1.h.2~'.i{Z(~Q_%_7_GQ%7C§J§4_§§J4_~U§21_7..l4_2c~-~4i!ti!'=-G-kQQp_;-:ZP_W_GQJI2_ 
()_l_y_h_(~.w_lI_(1£§M2.A?.(~fBJ,.QK2ynFJn_%_2_~JJQ_%JP~~rn-~~.i:'!'g_4=_Qsh1JrnJLJ]!Q_L~af©-1.iDkrnrntg_i;:!J9_1:i,_Q111J.QQ}i:,_g_QEl/Z.w:l_=1m12~~1A~:Q2Y%2.Ew_ 
:wwJQJY~,_g_Qrn~'Ma!a_=Q_2~:Q7.(~QJ~:Q7.(JQ_hn5J©_©_%.1:.Q_Qpg,_g_Qrn%.7.G21;>_§g_g_1!2_?.i;:Q_i!~4_?.2DQJi;:Q_~g-~-2~4g_2.h.§~_%7.(~_2_§2.t2Ji;:t:2_1~a_H_2.t:2_21;>HQ_2 

~2_1;>2_2~_11;>_2c~~7.GQ_%7_(~Q_%ZG§J§4_§§_1:_4_~_U§.7.IZJ4_2c~~-~411~=Im12!KPAW_l_Y1JW_R_gM~h!R.U_rngQgjJj_};'(4_kIGIQi;:a_:-:~.k~~~}P~_rg_~g_l}'_©_Q:= 
O> 
> 
> 
<hHrnJLJ]!QJ,_~af©_H.nk~_,nrn!~_gtiQ_D.,@tlQQ_k,_g_Q_l}lfZ.w:l.=_httn~:QJA%2.E%2.Ewww.JQry_~_,i;:Q_rn~_Qi!ill:=Q_2_~~~1cQJ%ZrJ_QJw,_~Jg_g_~:Q4_Q912g,i;:9_m~~~ 
7.(~_2_1;>()_g_g_i!2_~_i;:Q_(1~4-~_2_QQfg_Q_~_g;i_2cg_4g_2_h_§~~:Q7_(~2-§2_f2Jg_t:2J.g_a4.4.2.t~-21;>f4Q_2~2.h2_2~-Tu-2_~~~7.GQ~:Q7(~Q_%_7_G§J§4()_§4.4.~-U§7J.7.H_2_~~-~g_(1t(1=Ir 
®!KPAW_l_Y1JW_R_gM~h!R_U_rngQ_gjJjJ.~4.kIGIQ_g_(1;-:~_k~~}P~_rg_~g_ry©_Q:=Q_> 
> 
> 
<https://na01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.torys.com&data=02%7C01%7Cjohn.s.lee%40opg.com% 
7C9b6eea55c0a84550c7fc08d52edc9b6e%7C962f2lcf93ea449:f99bf402e2b2987b2%7C0%7C0%7C636466448216737142&sdata=Ir 
qpiKPA WlVLJWRcllvfNiuDUf8gOgj3j3x4krGiocaxxLk%3D&reserved=O> 
> 
> 
> 
> 
> 
>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 sontjoints sont exclusivement reserves a !'utilisation des destinataires concemes et 
peuvent etre de nature privilegiee ou confidentielle. Toute distributioIL impression ou autre utilisation est interdite aux autres 
personnes. Si vous ne faites pas partie des destinataires concemes, veuillez en informer immediatement l'expediteur, ainsi que 
supprimer ce courriel et les documents joints de maniere pennanente. 
> 



> 
~~~~~~~~~~~~~~~ 

> 
>******************************************************************** 
> 
> This e-mail message is privileged, confidential and subject to 
> copyright. Any unauthorized use or disclosure is prohibited. 
> 
>Le contenu du present courriel est privilegie, confidentiel et 
> SOUmiS a des droits d'auteur. Il est interdit de l'utiliser 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 l'utilisation 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 concemes, veuillez en informer immediatement l'expediteur, ainsi que 
supprimer ce courriel et les documents joints de maniere permanente. 
> 
> 
~~~~~~~~~~~~~~~ 

> 
>THIS MESSAGE IS ONLY INTENDED FOR THE USE OF THE INTENDED RECIPIENT(S) A ND MAY CONTAIN 
INFORMATION THAT IS PRIVILEGED, PROPRIETARY AND/OR CONFIDENTIAL. Ifyouare not the intended recipient, you 
are hereby notified that any review, retransmission, dissemination, distribution, copying, conversion to hard copy or other use of this 
communication is strictly prohibited. If you are not the intended recipient and have received this message in error. please notify me by 
return e-mail and delete this message from your system. Ontario Power Generation Inc. 
> 

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 sontjoints sont exclusivement reserves a l'utilisation 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 concemes, veuillez en informer immediatement l'expediteur. ainsi que supprimer ce courriel 
et les documents joints de maniere permanente. 


