Message

From: Ravikanth Rai [RRai@dbrs.com]

Sent: 06/04/2018 5:17:33 PM

To: RYFA Ken -TREASURY [ken.ryfa@opg.com]; Tom Li [TLi@dbrs.com]; LIU Sheen -TREASURY [sheen liu@opg.com]
CcC: Sunneva Bernhardsdottir [sbernhardsdottir@dbrs.com]

Subject: RE: EXTERNAL — DBRS-OPG Ratings Confirmation

Attachments: Ontario Power Generation Inc Confirms PR FINAL.pdf

Hi Ken,
Mease see attached a copy of the PR which was just published.

Have a nice weekend!

Thanks,
Rawi

At fwvwendbrs.com

From: RYFA Ken -TREASURY [mailig:ken.rviaf@ops.com]

Sent: Friday, April 06, 2018 3:49 PM

To: Tom Li <TLiBdbrs.com>; LIU Sheen -TREASURY <sheen hu@ope.com>

Cc: Ravikanth Rai <RRaifdbrs.com>; Sunneva Bernhardsdottir <sbernhardsdottir@dbrs.com>
Subject: RE: EXTERNAL — DBRS-OPG Ratings Confirmation

Perfect. Could you send a copy of the published release,

From: Tom Li [maiito:TLimdbrs.com]
Sent: Friday, April 06, 2018 3:48 PM
To: RYFA Ken -TREASURY <ken.ryfa@ops.com>; LIU Sheen -TREASURY <sheen iu@opg.com>

Subject: RE: EXTERNAL — DBRS-OPG Ratings Confirmation

Thanks Ken! We will let you know once we have published.

Cheers,




Wit/ feee dbre.com

From: RYFA Ken -TREASURY [mailto:kenrvia@ops.com]
Sent: April-06-18 3:47 PM

To: Tom Li; LIU Sheen -TREASURY

Cc: Ravikanth Rai; Sunneva Bernhardsdottir

Subject: RE: EXTERNAL — DBRS-OPG Ratings Confirmation

Tom,
Looks OK.
Thanks,
Ken

From: Tom Li [mailto: TLi@dbrs.com|

Sent: Friday, April 06, 2018 3:41 PM

To: RYFA Ken -TREASURY <kenrvia@opg.com>; LIU Sheen -TREASURY <sheeruliu@opg coms
Cc: Ravikanth Rai <RRai@dbrs.com>; Sunneva Bernhardsdottir <shernhardsdottir@dbrs.com>
Subject: RE: EXTERNAL — DBRS-OPG Ratings Confirmation

Hi Ken,

We removed the “in 20177 {see attached for the latest draft). We can proceed with publishing once we get your sign off.

Thanks!

htt .
From: RYFA Ken -TREASURY [mailto:ken.rvia@ops.com]
Sent: April-06-18 3:23 PM

To: Tom Li; LIU Sheen -TREASURY

Cc: Ravikanth Rai; Sunneva Bernhardsdottir

Subject: RE: EXTERNAL — DBRS-OPG Ratings Confirmation

Wy dhrs, com

Redacted - Commercially Sensitive




to reduce customer bills by 17% (plus an 8% HST rebate for a total reduction of 25%) in 2017

From: Tom Li [mailto: TLi@dbrs.com]

Sent: Friday, April 06, 2018 2:51 PM

To: RYFA Ken -TREASURY <kenrvia@opg.com>; LIU Sheen -TREASURY <sheeruliu@opg coms
Cc: Ravikanth Rai <RRai@dbrs.com>; Sunneva Bernhardsdottir <shernhardsdottir@dbrs.com>
Subject: RE: EXTERNAL — DBRS-OPG Ratings Confirmation

Hi Ken & Sheen,
As discussed, please find attached the revised PR as well as a black-lined copy for your convenience,

Please let us know if there are any further comments or we can procead with the publishing process.

Thanks!

Gy
JERNEE

From: RYFA Ken -TREASURY [mailto:kenrvia@ope.com]
Sent: April-06-18 11:51 AM

To: Tom Li; LIU Sheen -TREASURY

Cc: Ravikanth Rai; Sunneva Bernhardsdottir

Subject: RE: EXTERNAL — DBRS-OPG Ratings Confirmation

OK. we will call you at 2:30 pm.

From: Tom Li [mailto:TLi@dbrs.com]

Sent: Friday, April 06, 2018 11:43 AM

To: RYFA Ken -TREASURY <ken.ryfa@opg.com>; LIU Sheen -TREASURY <sheeniu@opg.com>
Cc: Ravikanth Rai <BRaif@dbrs.com>; Sunneva Bernhardsdottir <sbarnhardsdoitir®@dbrs.com>
Subject: RE: EXTERNAL — DBRS-OPG Ratings Confirmation

Hi Ken,

Any time between 2 and 3:30 works for us.

Cheers,




Biin:
From: RYFA Ken -TREASURY [mailto:kenrvia@ops.com]
Sent: April-06-18 11:39 AM

To: Tom Li; LIU Sheen -TREASURY

Cc: Ravikanth Rai; Sunneva Bernhardsdottir

Subject: RE: EXTERNAL — DBRS-OPG Ratings Confirmation

wew dbrs.com

Tom,

Are you available for a call after 2 pm today?
Thanks,

Ken

From: Tom Li [mailto: TLi@dbrs.com|

Sent: Friday, April 06, 2018 10:35 AM

To: RYFA Ken -TREASURY <kenrvia@opg.com>; LIU Sheen -TREASURY <sheeruliu@opg coms
Cc: Ravikanth Rai <RRai@dbrs.com>; Sunneva Bernhardsdottir <shernhardsdottir@dbrs.com>
Subject: EXTERNAL — DBRS-OPG Ratings Confirmation

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

Good morning Ken and Sheen,

We have just completed our rating committee on OPG and have confirmed the ratings at A (low) and R-1 {low). Please
find attached a copy of the draft PR we plan to issue on the rating action. We would appreciate any comments that you
have.

Would it be possible to get comments back by 3 pm this afternoon?

Thanks and please let me know if you have any questions/concerns.

Debt Rating Rating Action Trend
Issuer Rating A (low) Confirmed Stable
Unsecured Debt A (low) Confirmed Stable
Commercial Paper A (low) Confirmed Stable

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 investment 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.

¢
TLg
Hitp:/

jdbrs.com
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Limited

THIS MESSAGE IS ONLY INTENDED FOR THE USE OF THE INTENDED RECIPIENT(S) AND
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