Message

From: King Lam [KLam@dbrs.com]
Sent: 09/02/2018 10:03:41 AM
To: Persad, Nicole [Nicole.Persad@cibc.com]; Maciel, Andrew [Andrew.Maciel@cibc.com]; Adalja, Sunil

[Sunil.Adalja@cibc.com]; '‘Benaiah, lan’ [ian.benaiah@rbcecm.com]; 'Taylor, Brent R’ [brent.r.taylor@rbcem.com];
'Malhi, Harman' [harman.malhi@rbcem.com]

CcC: Tim O'Neil [toneil@dbrs.com]; Justin Tsang [JTsang@dbrs.com]; LEE John -TREASURY [john.s.lee@opg.com]; RYFA
Ken -TREASURY [ken.ryfa@opg.com]
Subject: EXTERNAL — RE: Fair Hydro Trust Rating Report and Press Release

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

Great. We will finalize everything on our end and wait for vour go-ahead before publishing.

Thanks,
King

From: Persad, Nicole [mailto:Nicole.Persad@cibc.com]

Sent: Friday, February 09, 2018 10:02 AM

To: King Lam; Maciel, Andrew; Adalja, Sunil; 'Benaiah, lan’; 'Taylor, Brent R'; ‘Malhi, Harman'
Cc: Tim O'Neil; Justin Tsang; dup-john.s.lee@opg.com; 'RYFA Ken -TREASURY'

Subject: RE: Fair Hydro Trust Rating Report and Press Release

Thanks King. We do not have any comments on the rating report/press release. We will let vou know once
the transaction closes.

Thanks,
MNicole

Wicole Persad | Associate, Securftization | UIBU Capital Markets | CIBC World Markets Inc.
141 Bay Street 51 floor, Toronto ON MS1 2SR | Tel: 416 594-7576 | rcote persad@cibe.com

From: King Lam [mailto:KLam@dbrs.com]

Sent: Thursday, February 08, 2018 5:40 PM

To: Maciel, Andrew; Adalja, Sunil; Persad, Nicole; Benaiah, Ian; Taylor, Brent R; Malhi, Harman
Cc: Tim O'Neil; Justin Tsang

Subject: Fair Hydro Trust Rating Report and Press Release

CIBC/RBC,

Please see attached for our final drafts of the rating report and press release. The rating report blacklined to the
provisional report is also attached for reference. Please review in accordance with the boiler plate language below and
let us know if you have any comments.

We are planning to publish when the transaction closes tomorrow.

Thank you,
King

Dear Issuer,



The Rating Committee has concluded its review of the above named transaction and has taken the following rating actions:

Redacted - Commercially Sensitive

The contents and draft documents, if attached to this email include references to DBRS rating opinions, which are the confidential
information of DBRS and must not be disclosed prior to their public release by DBRS.

The draft documents are being provided to you in advance of general publication to allow you to confirm the following:

1. There are no factual errors.

2. They do not contain any confidential information belonging to your organization that should not be disclosed.
The contents of this email may constitute inside information. As an insider you are prohibited from using this information to deal in,
or procure any third party to deal in, any qualifying or related investinent for the purposes of the Financial Services and Markets Act
2000, or price affected securities for the purposes of the Criminal Justice Act 1993, or engaging in any other activity or behaviour that

would constitute market abuse.

Your cooperation is much appreciated.

Bdbis.com
3 vy dbrs.com

AT

This email is intended only for the party to whom it is addressed, and may contain information which is
privileged or confidential. Without the sender's authorization, any dissemination, distribution or copying of this
email and the information it contains is strictly prohibited. If you have received this email in error, please notify
me immediately by return e-mail and please delete this e-mail from your system. www, dbrs.com, DBRS

Limited

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

Cc: Mailbox.CASLUnsubscribe@cibec.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, M5]1 2W5

This email is intended only for the party to whom it is addressed, and may contain information which is
privileged or confidential. Without the sender's authorization, any dissemination, distribution or copying of this
email and the information it contains 1s strictly prohibited. If you have received this email in error, please notify



me immediately by return e-mail and please delete this e-mail from your system. www.dbrs.com, DBRS
Limited



