TO:

AND RE:

AND RE:

AND RE:

ONTARIO POWER GENERATION INC.,,
in its capacity as FSM

PROCESS CERTIFICATE

Certificate of the CFFO and Treasurer pursuant to section 3.01
of the Change of Law Process Agreement

Her Majesty the Queen in Right of Ontario, as represented by the Minister of
Energy and the Minister of Finance (the “Province”)

Floating Rate Variable Funding Senior Notes, Series 2017-1 (the “Series 2017-1
Senior Notes”) in the aggregate principal amount of C$800,000,000, of which
$335,890,000 will be drawn on March 22, 2018

Floating Rate Variable Funding Subordinated Notes, Series 2017-1 (the “Series
2017-1 Subordinated Notes”) in the aggregate principal amount
of C$611,764,705.88 principal amount, of which $256,857,000 will be drawn on
March 22, 2018

Floating Rate Variable Funding Junior Subordinated Notes, Series 2017-1 (the
“Series 2017-1 Junior Subordinated Notes”) in the aggregate principal amount
of C$156,862,745.10, of which $65,860,000 will be drawn on March 22, 2018,
(the Series 2017-1 Junior Subordinated Notes together with the Series 2017-1
Senior Notes and the Series 2017-1 Subordinated Notes, the “Funding
Obligations”)

Fee letter in respect of the Series 2017-1 Senior Notes among Ontario Power
Generation Inc, in its capacity as FSM, Royal Bank of Canada, as
Administrative Agent, certain CP Conduit Purchasers, the Non-Conduit
Purchaser, and certain Group Banks, each as defined therein (the “Fee Letter”,
the terms of which are incorporated by reference in the Reference Documentation
relating to the Series 2017-1 Senior Notes)

Reference is made to the Change of Law Process Agreement dated December 21, 2017
among the Province of Ontario and Ontario Power Generation Inc. (the “Change of Law
Process Agreement”). Capitalized terms used and not defined herein shall have the meanings
ascribed to such terms in the Change of Law Process Agreement.

Each of the undersigned, being the Chief Financial Officer and Treasurer of OPG acting
in its capacity as FSM and holding the offices set forth under their names and signatures below,
pursuant to and accordance with clause 3.01 of the Change of Law Process Agreement, hereby
certifies for and on behalf of OPG, in its capacity as Financial Services Manager, and not in such
officer’s personal capacity and intending that this certificate may be relied on by the addressees
hereof without independent inquiry, that:
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L. I have read and understand the provisions of the Change of Law Process
Agreement and all other documents and materials necessary to enable me to
deliver this certificate.

2. The material terms of the Funding Obligations remain unchanged.
3. The material terms of the Fee Letter remain unchanged.
4. The Funding Obligations:

(a) will arise under terms and conditions that are Substantially in the Form of
the Reference Documentation applicable thereto;

(b) in my opinion, are reasonably incurred or effected in compliance with the
Act, the General Regulation, any other enactments related thereto and the
Financing Plan;

() are of a type and are on terms that a reasonably prudent financial services
manager would incur in similar circumstances; and

(d) reflect, in all material respects, arm’s length terms and conditions.

5. No Disclosure Document was used in connection with the offering and sale of the
Funding Obligations.
6. Any disclosure made in respect of any of the Funding Obligations (including any

Disclosure Document, press release or other written communication prepared for
dissemination to third parties in relation to any of the Funding Obligations) that
refers to or describes the terms, effect or adherence of or to the Change of Law
Process Agreement or the Change of Law Protection Agreement has been made
available to the Province prior to use or dissemination, other than where such
disclosure was substantially the same as a disclosure previously made.

7. No Breach Event has occurred on or prior to the date hereof, unless such Breach
Event has been waived by the Province in writing.

8. At the time the Funding Obligations are incurred, the maximum aggregate
payment amounts due or becoming due in the future in respect of Repayments
under the Funding Obligations, together with all other outstanding amounts due or
becoming due in the future in respect of Repayments under all Approved
Obligations, do not exceed the Protection Agreement Maximum applicable on the
date hereof.

[Remainder of page intentionally left blank.]
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DATED the day of March, 2018.

FHP Process Certificate March 2018

Name:
Title:

Name:
Title:



