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Jamuary 22, 2018

Fair Hydro Trust

¢/o Ontario Power Generation Inc.
700 University Ave.

Toronto, Ontario

M5G 1X6

Attention: Vice President, Fair Hydro Plan; General

Computershare Trust Company of Canada,

in its capacity as Issuer Trustee for Fair Hydro Trust
100 University Ave., 11" Floor

Toronto, Ontario

MsJ2Y1

Attention: Manager, Corporate Trust

Counsel

Re: DBRS Ratings for Fair Hydro Trust Series 2018-1 Notes

DBRS assigns the following ratings:

Redacted - Commercially Sensitive

A provisional rating is not a final rating with respect to the above-mentioned securities, and may change or be different
than the final rating assigned or may be discontinued altogether. The assignment of final ratings on the above-mentioned
securities is subject to receipt by DBRS of all information and final documentation that DBRS deems necessary to
finalize the ratings.

The ratings are based on documents and information provided by the Independent Electricity System Operator, Ontario
Power Generation Inc., Canadian Imperial Bank of Commerce and Royal Bank of Canada to DBRS to date. DBRS

expects to receive copies of final executed documentation with respect to the above-mentioned securities.

Ratings do not address the market price or liquidity of a security. DBRS ratings may be upgraded, downgraded, placed
under review, confirmed or discontinued by DBRS.

Please refer to www.dbrs.com for an explanation of our rating scales and rating policics.
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Please contact the undersigned if you have any questions or comments regarding this matter.
Yours truly,

DBRS Limited

Jamie Fechely
Managing Director

+1 416 597 7312

(180108-83-341-440)

The DBRS group of companies consists of DBRS, Inc. (Delaware, U.S.}{NRSRC, DRO affiliate); DBRS Limited (Ontario, Canada)(DRO, NRSRO affiliate);
DBRS Ratings Limited {(England and Wales){CRA, NRSRO, DRO affiliate); and DBRS Ratings México, Institucidn Calificadora de Valores S.A. de C.V.
{Mexico}{CRA, NRSRO affiliate, DRO affiliate. Please note that DBRS Ratings Limited was registered as an NRSRO affiliate on July 14, 2017. For more
information on regulatory registrations, recognitions and approvals, please see: http://www.dbrs.com/research/225752/highlights.pdf.
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securities. DBRS is not responsible for the content or operation of third party websites accessed through hypertext or other computer links and DBRS shall have no liability to
any person or entity for the use of such third party websites. This publication may not be reproduced, retransmitted or distributed in any form without the prior written
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