
Message 

From: Cameron, Brett [Brett.Cameron@cibc.com] 
Sent: 17/04/2018 10:06:29 AM 
To: Persad, Nicole [Nicole.Persad@cibc.com]; RYFA Ken -TREASURY [/o=ExchangeLabs/ou=Exchange Administrative 

Group (FYDIBOHF23SPDLT)/cn=Recipients/cn=1e2b17c94c4c4cfb8755a2cf58a30b13-RYFA Ken -F]; Adalja, Sunil 
[Sunii.Adalja@cibc.com]; GRECO Clara -LAWDIV [/o=ExchangeLabs/ou=Exchange Administrative Group 
(FYDIBOHF23SPDLT)/cn=Recipients/cn=264c897f5767489f8bcc1abae629b947-GRECO Clara]; 'Saulnier, Brett' 
[bsaulnier@torys.com]; 'Miao, Amelia' [amiao@osler.com]; LEE John -TREASURY [/o=ExchangeLabs/ou=Exchange 

Administrative Group (FYDIBOHF23SPDLT)/cn=Recipients/cn=d90f1615d4b447b88eb7f6ace866e2dc-LEE John -T]; 
LIU Sheen -TREASURY [/o=ExchangeLabs/ou=Exchange Administrative Group 
(FYDIBOHF23SPDLT)/cn=Recipients/cn=21da9a09c3dd433e9257aaddacb69968-LIU Sheen-]; WONG Leslie -LAWDIV 
[/o=ExchangeLabs/ou=Exchange Administrative Group 
(FYDIBOHF23SPDLT)/cn=Recipients/cn=5a46521353cf44e5976e025cdae7dd1d-WONG Leslie]; GO Matthew­
TREASURY [/o=ExchangeLabs/ou=Exchange Administrative Group 
(FYDIBOHF23SPDLT)/cn=Recipients/cn=2038ecf9f8794943b3c39c0dd7541f74-GO Matthew]; LAURETA LAPIRA May­
TREASURY [/o=ExchangeLabs/ou=Exchange Administrative Group 
(FYDIBOHF23SPDLT)/cn=Recipients/cn=049a3a939c8c47f4904a2485475913fa-LAURETA LAP]; LADAK Lubna­
TREASURY [/o=ExchangeLabs/ou=Exchange Administrative Group 
(FYDI BOHF23SPDL T)/cn=Recipients/cn=3a66883ddaee446bbdb6b34d4a0c3d09-LADAK Lubna]; HAHN PARKER Janet 
-TREASURY [/o=ExchangeLabs/ou=Exchange Administrative Group 
(FYDIBOHF23SPDLT)/cn=Recipients/cn=784999fle8b24700bf672f61b3d3164f-HAHN PARKER]; Persaud, Donnie­
Debt Capital Markets [Donnie.Persaud@cibc.com]; Maciel, Andrew [Andrew.Maciel@cibc.com]; 'Fullerton, Rick' 
[RFullerton@osler.com]; 'Milligan, Peter' [PMilligan@osler.com]; rramchandani@torys.com 

Subject: EXTERNAL- Updated Term Sheet 
Attachments: Fair Hydro- Series 2018-2 Senior Notes TS v4.pdf; ---BL---Fair Hydro- Series 2018-2 Senior Notes TS v4.pdf 

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

All, please find attach an updated term sheet and blackline copy. 

Regards, 
Brett 

Brett Cameron 1 Analyst 1 Debt Capital Markets 1 CISC Capital AAarkets 1 CISC Wor!d !v\arkets Inc. 
161 Bay Street,~/' Floor, Tomnto, ON, M'iJ 2S8 1 Tel; (416) '594·8844 1 CeiL (647) 462·-6'556 1 brett.cameron@cibc.com 

From: Cameron, Brett 
Sent: Wednesday, March 28, 2018 5:13PM 
To: Persad, Nicole; 'RYFA Ken -TREASURY'; Adalja, Sunil; 'GRECO Clara -LAWDIV'; 'Saulnier, Brett'; 'Miao, Amelia'; dup­
john.s.lee@opg.com; 'LIU Sheen -TREASURY'; 'WONG Leslie -LAWDIV'; 'GO Matthew -TREASURY'; 'LAURETA LAPIRA May 
-TREASURY'; 'LADAK Lubna -TREASURY'; 'HAHN PARKER Janet -TREASURY'; Persaud, Donnie- Debt Capital Markets; 
Maciel, Andrew; 'Fullerton, Rick'; 'Milligan, Peter' 
Cc: 'Ramchandani, Rima' 
Subject: Short Coupon Updated TS 

All, please see revised term sheet and blackllne attached to reflect short coupon update. 

Best, 
Brett 



Brett Cameron 1 Analyst 1 Debt Capital f-Aarkets 1 CIBC Capita! Markets 1 CIBC Wodd Markets Inc 
161 f.lay Street, '.Y' Floor, Toronto, ON, M5J :?.S8 I ·ret: (416) 594--8844 I Cell: (647) 467.-6556 I t;>_r~_t_t,_<::_9XD~EQ_I)_@_C:_i_l?_<::__,fQ_II1 

From: Persad, Nicole 
Sent: Wednesday, March 28, 2018 4:53PM 
To: 'RYFA Ken -TREASURY'; Adalja, Sunil; 'GRECO Clara -LAWDIV'; 'Saulnier, Brett'; 'Miao, Amelia'; dup­
john.s.lee@opg.com; 'LIU Sheen -TREASURY'; 'WONG Leslie -LAWDIV'; 'GO Matthew -TREASURY'; 'LAURETA LAPIRA May 
-TREASURY'; 'LADAK Lubna -TREASURY'; 'HAHN PARKER Janet -TREASURY'; Persaud, Donnie- Debt Capital Markets; 
Maciel, Andrew; Cameron, Brett; 'Fullerton, Rick'; 'Milligan, Peter' 
Cc: 'Ramchandani, Rima' 
Subject: RE: EXTERNAL- RE: FHT - 2018-2 - Draft Due Diligence Questions/ Agency Agreement/Supplemental Indenture 
(March 22 2018) 

Torys/Osler- we have decided to use a short first coupon. Can you please amend the Supplements to reflect 
this change? 

Thanks, 
Nicole 

Nkole Persad 1 Associate, Securitization 1 CI3C Capital Markets 1 CI3C World !v\arkets Inc. 
161 Bay Street Floor, Toronto ON M5J 2S3 1 Te!: 416 594-7576 1 nicole.persad@cibc.com 

From: RYFA Ken -TREASURY [mailto:ken.ryfa@opg.com] 
Sent: Wednesday, March 28, 2018 12:35 PM 
To: Adalja, Sunil; GRECO Clara -LAWDIV; 'Saulnier, Brett'; 'Miao, Amelia'; dup-john.s.lee@opg.com; LIU Sheen -
TREASURY; WONG Leslie -LAWDIV; GO Matthew -TREASURY; LAURETA LAPIRA May -TREASURY; LADAK Lubna -
TREASURY; HAHN PARKER Janet -TREASURY; Persaud, Donnie - Debt Capital Markets; Maciel, Andrew; Persad, Nicole; 
Cameron, Brett; 'Fullerton, Rick'; 'Milligan, Peter' 
Cc: 'Ramchandani, Rima' 
Subject: RE: EXTERNAL- RE: FHT - 2018-2 - Draft Due Diligence Questions/ Agency Agreement/Supplemental Indenture 
(March 22 2018) 

Sunil, 
As I indicated below I have a different view on this. 
Ken 

From: Adalja, Sunil [mailto:Sunii.Adalja@cibc.com] 

Sent: Wednesday, March 28, 2018 12:25 PM 
To: RYFA Ken -TREASURY <ken.ryfa@opg.com>; GRECO Clara -LAWDIV <clara.greco@opg.com>; 'Saulnier, Brett' 
<bsaulnier@torys.com>; 'Miao, Amelia' <amiao@osler.com>; LEE John -TREASURY <john.s.lee@opg.com>; LIU Sheen -

TREASURY <sheen.liu@opg.com>; WONG Leslie -LAWDIV <leslie.wong@opg.com>; GO Matthew -TREASURY 
<matthew.go@opg.com>; LAURETA LAPIRA May -TREASURY <may.lapira@opg.com>; LADAK Lubna -TREASURY 
<lubna.ladak@opg.com>; HAHN PARKER Janet -TREASURY <j.hahnparker@opg.com>; Persaud, Donnie- Debt Capital 
Markets <Donnie.Persaud@cibc.com>; Maciel, Andrew <Andrew.Maciel@cibc.com>; Persad, Nicole 
<Nicole.Persad@cibc.com>; Cameron, Brett <Brett.Cameron@cibc.com>; 'Fullerton, Rick' <RFullerton@osler.com>; 
'Milligan, Peter' <PMilligan@osler.com> 
Cc: 'Ramchandani, Rima' <rramchandani@torys.com> 

Subject: RE: EXTERNAL- RE: FHT- 2018-2- Draft Due Diligence Questions/ Agency Agreement/Supplemental Indenture 
(March 22 2018) 



Hi Ken, during the moratorium period when the IESO is making the interest payment, we wouldn't have a 
concern with the short coupon paymenL After the moratorium period, you would have to wait for customer 
biUings to catch up to the new series of debt and for that reason a very short coupon period (2-3 weeks in 
this case) would not work. 

Surd Ada!ja 1 Executive Dil"ector, Securitization 1 CIBC Capita! Markets 1 CIBC World Markets Inc. 
161 Bay SL, 5th Floor, Tomnto, ON M5J 258 I Tel: 416 594·1383 I Fax: 416 956·62.:?.0 I ?!JIJiJ,<:>cJi'\!i0\i\l<:]~<_:,~:pm 

This message, including attachments, is confidential and may be privileged. If you received this in error, please notify me by reply email and delete this message. CIBC 
Cube Design is a trademark of CIBC. 

From: RYFA Ken -TREASURY [mailto:ken.rvfa@opg.com] 
Sent: Wednesday, March 28, 2018 12:21 PM 
To: GRECO Clara -LAWDIV; Saulnier, Brett; Miao, Amelia; d.!J.P.~jQDJJ,.S_,Jg;~_@Qpg_,_(;_Q_m; LIU Sheen -TREASURY; WONG Leslie 
-LAWDIV; GO Matthew -TREASURY; LAURETA LAPIRA May -TREASURY; LADAK Lubna -TREASURY; HAHN PARKER Janet 
-TREASURY; Persaud, Donnie - Debt Capital Markets; Maciel, Andrew; Adalja, Sunil; Persad, Nicole; Cameron, Brett; 
Fullerton, Rick; Milligan, Peter 
Cc: Ramchandani, Rima 
Subject: RE: EXTERNAL- RE: FHT - 2018-2 - Draft Due Diligence Questions/ Agency Agreement/Supplemental Indenture 
(March 22 2018) 

I have one comment I question on the supplement- Item 2..2.(1)(1)- the first Interest payment Is now being shown as 
November rather than May. We need to have a discussion on whether this approach is needed as I don't necessarily 
agree with the concern aroundlng using a short first coupon. 

From: GRECO Clara -LAWDIV 
Sent: Wednesday, March 28, 2018 12:13 PM 
To: Saulnier, Brett <bsaulnier@torys.com>; Miao, Amelia <amiao@osler.com>; LEE John -TREASURY 
<john.s.lee@opg.com>; RYFA Ken -TREASURY <ken.ryfa@opg.com>; LIU Sheen -TREASURY <sheen.liu@opg.com>; 
WONG Leslie -LAWDIV <leslie.wong@opg.com>; GO Matthew -TREASURY <matthew.go@opg.com>; LAURETA LAPIRA 
May -TREASURY <may.lapira@opg.com>; LADAK Lubna -TREASURY <lubna.ladak@opg.com>; HAHN PARKER Janet­
TREASURY <j.hahnparker@opg.com>; Persaud, Donnie- Debt Capital Markets <Donnie.Persaud@cibc.com>; Maciel, 
Andrew <Andrew.Maciel@cibc.com>; Adalja, Sunil <Sunii.Adalja@cibc.com>; Persad, Nicole <Nicole.Persad@cibc.com>; 
Cameron, Brett <Brett.Cameron@cibc.com>; Fullerton, Rick <RFullerton@osler.com>; Milligan, Peter 
<PMIIIigan@osler.com> 
Cc: Ramchandani, Rima <rramchandani@torys.com> 
Subject: RE: EXTERNAL- RE: FHT- 2018-2 - Draft Due Diligence Questions/ Agency Agreement/Supplemental Indenture 
(March 22 2018) 

OPG has no additional comments on either of the draft Agency Agreement or the Senior Term Supplemental Indenture 

Clara Greco 
Senior Counsel- FHP 

Ontario Power Generation 
j'OO University Avenue, H18 C19 
Toronto, Ontat"io l\/\5G 1X6 

416·592.·82.:?.6 I Cell416·859··6416 

r::lara.grf;~Q@QI."l.,g.r::Qm 



From: Saulnier, Brett [mailto:bsaulnier@torys.com] 
Sent: Friday, March 23, 2018 3:09 PM 
To: Miao, Amelia <amiao@osler.com>; LEE John -TREASURY <john.s.lee@opg.com>; RYFA Ken -TREASURY 
<ken.ryfa@opg.com>; LIU Sheen -TREASURY <sheen.liu@opg.com>; WONG Leslie -LAWDIV <leslie.wong@opg.com>; 
GRECO Clara -LAWDIV <clara.greco@opg.com>; GO Matthew -TREASURY <matthew.go@opg.com>; LAURETA LAPIRA 
May -TREASURY <may.lapira@opg.com>; LADAK Lubna -TREASURY <lubna.ladak@opg.com>; HAHN PARKER Janet­
TREASURY <i.hahnparker@opg.com>; Persaud, Donnie- Debt Capital Markets <Donnie.Persaud@cibc.com>; Maciel, 
Andrew <Andrew.Maciel@cibc.com>; Adalja, Sunil <Sunii.Adalja@cibc.com>; Persad, Nicole <Nicole.Persad@cibc.com>; 
Cameron, Brett <Brett.Cameron@cibc.com>; Fullerton, Rick <RFullerton@osler.com>; Milligan, Peter 
<PMilligan@osler.com> 
Cc: Ramchandani, Rima <rramchandani@torys.com> 
Subject: EXTERNAL- RE: FHT- 2018-2- Draft Due Diligence Questions/ Agency Agreement/Supplemental Indenture 
(March 22 2018) 

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

Hi Amelia, 

Subject to any comments OPG may have, we have no comments on the Senior Term Supplemental Indenture or 
Agency Agreement. 

Thanks, 
Brett 

Brett Saulnier 

P. 416.865.8148 I F. 416.865.7380 I 1.800.505.8679 
79 Wellington St. W., 30th Floor, Box 270, TD South Tower 
Toronto, Ontario M5K 1N2 Canada 1 www.torys.com 

From: Miao, Amelia [mailto:amiao@osler.com] 
Sent: March-22-18 9:14AM 
To: dup-john.s.lee@opg.com <john.s.lee@opg.com>; 'Ken Ryfa -Ontario Power Generation (ken.ryfa@opg.com)' 
<ken.ryfa@opg.com>; 'Sheen Liu (sheen.liu@opg.com)' <sheen.liu@opg.com>; 'WONG Leslie -LAWDIV 
(leslie.wong@opg.com)' <leslie.wong@opg.com>; clara.greco@opg.com; 'GO Matthew -TREASURY' 
<matthew.go@opg.com>; 'LAURETA LAPIRA May -FIN & C CTRL (may.lapira@opg.com)' <may.lapira@opg.com>; 
"lubna.ladak@opg.com' (lubna.ladak@opg.com)' <lubna.ladak@opg.com>; j.hahnparker@opg.com; Ramchandani, Rima 
<rramchandani@torys.com>; Saulnier, Brett <bsaulnier@torys.com>; Persaud, Donnie- Debt Capital Markets 
<Donnie.Persaud@cibc.com>; Maciel, Andrew <Andrew.Maciel@cibc.com>; Adalja, Sunil <Sunii.Adalja@cibc.com>; 
Persad, Nicole <Nicole.Persad@cibc.com>; Cameron, Brett <Brett.Cameron@cibc.com> 
Cc: Fullerton, Rick <RFullerton@osler.com>; Milligan, Peter <PMilligan@osler.com> 
Subject: FHT- 2018-2- Draft Due Diligence Questions/Agency Agreement/Supplemental Indenture (March 22 2018) 

All, 

In connection with the upcoming offering of Series 2018-2 Senior Notes of Fair Hydro Trust, please see enclosed drafts 
of the following documents (in each case, together with a blackline to the equivalent from the Series 2018-1 Senior 
Notes Offering): 



• Due Diligence Questions; 

• Senior Term Supplemental Indenture; and 

• Agency Agreement. 

We note that the form of documents remain subject to further review and comment by the dealers. Please let us know if 

you have any comments. 

Kind regards, 

Amelia 

OSLER 
Amelia Miao 
Associate 
416.862.48671 amiao@osler.com 
Osier, Hoskin & Harcourt LLP I osler.com 

From: Cameron, Brett 
Sent: Monday, March 19, 2018 7:07 PM 
To: Persaud, Donnie - Debt Capital Markets; dup-john.s.lee@opq.com; 'Ken Ryfa -Ontario Power Generation 
(ken.ryfa@opq.com)'; 'Sheen Liu (sheen.liu@opg.com)'; 'WONG Leslie -LAWDIV (leslie.wong@opq.com)'; 
'clara.greco@opg.com'; 'GO Matthew -TREASURY'; 'LAURETA LAPIRA May -FIN & C CTRL (m_Q.y_,_!fl_Qj_[f!_@_Qpg_,~_Q_m)'; 
"lubna.ladak@opg.com' (lubna.ladak@opg.com)'; "rramchandani@torys.com' (rramchandani@torys.com)'; 
'bsaulnier@torys.com'; 'Fullerton, Rick (RFullerton@osler.com)'; 'Milligan, Peter (PMilligan@osler.com)'; 'Miao, Amelia 
(amiao@osler.com)' 
Cc: Maciel, Andrew; Adalja, Sunil; Persad, Nicole 
Subject: RE: FHT Indicative Timeline & WGL 

All, 

Please find attached the updated indicative timeline and working group list. 
Please let us know if you have any questions. 

Best, 

Brett 

Brett Cameron 1 Analyst 1 Debt Capital iv\arkets 1 CIBC Capital Markets 1 CIBC Wor!.d Markets Inc 
161 Bay Street, Floor, Toronto, ON, !v\5J 158 1 Tel: (416) 594-8844 1 CelL (647) 462-6556 1 brett.cameron®cibc.com 

From: Persaud, Donnie - Debt Capital Markets 
Sent: Thursday, March 15, 2018 4:56PM 
To: dup-john.s.lee@opq.com; 'Ken Ryfa -Ontario Power Generation (ken.ryfa@opg.com)'; 'Sheen Liu 
(sheen.liu@opg.com)'; 'WONG Leslie -LAWDIV (leslie.wong@opg.com)'; 'GO Matthew -TREASURY'; 'LAURETA LAPIRA 
May -FIN & C CTRL (DJQ.YJQ.Riifl_@_Qpg_,_(;_Q_m)'; "lubna.ladak@opg.com' ()_u_bnf!_,_)_Q.Qf!_!s_@_QQQ,J;Qm_)'; "rramchandani@torys.com' 
(rramchandani@torys.com)'; 'bsaulnier@torys.com'; 'Fullerton, Rick (RFullerton@osler.com)'; 'Milligan, Peter 
(PMilligan@osler.com)'; 'Miao, Amelia (amiao@osler.com)' 
Cc: Maciel, Andrew; Adalja, Sunil; Persad, Nicole; Cameron, Brett 
Subject: FHT Indicative Timeline & WGL 



All, 

Please find attached an indicative timeline and working group list for the upcoming FHT offering. The key dates are as 
follows: 

• March 23- send package to rating agencies (supplemental indenture, term sheet, financial model/sensitivity 
analysis) 

• March 29- finalize draft documentation 
• March 29- provide draft transaction documents to the Province 
• April17- announce transaction to the market 
• April 19/20- price transaction 
• April 24/25- close and settle transaction 

Please let us know if you have any questions. tks 

Donnie Persaud I Executive Director I Debt Capita! Markets I CIBC Capital !v\arkets I CIBC World Markets Inc 
161 Bay Street, 5'-~' Floor, Toronto ON M5J 258 1 TeL 416-594-7511 1 Fax: 416-594-7760 1 donnie.persaud@cibc.com 

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 concernes et 
peuvent etre de nature privilegiee ou confidentielle. Toute distribution, impression ou autre utilisation est interdite aux a utres 
personnes. Si vous ne faites pas partie des destinataires concernes, 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) AND 
MAY CONTAIN INF0~1ATION THAT IS PRIVILEGED, PROPRIETARY AND/OR 
CONFIDENTIAL. If you are 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 ~IESSAGE IS ONLY INTENDED FOR THE USE OF THE INTENDED RECIPIENT(S) AND 
MAY CONTAIN INFORMATION THAT IS PRIVILEGED, PROPRIETARY AND/OR 
CONFIDENTIAL. If you are 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 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 
unsubscribe at any time. If you experience challenges with the unsubscribe link, reply to this email with the Subject Line "Unsubscribe" and 
Cc: M.1l.lJ.t?.Q?'>.,~.6.~W.OX?.\J.t?.~<::.ClJ2.\'!.@.<::.U2f,.<::.Q.OJ.. 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, MSJ 2W5 


