
ONTARIO POWER GENERATION INC. 
("OPG~j) 

TO: Royal Bank of Canada, a_<; Administrative Agent 

AND TO: Royal Bank of Canada and Canadian Imperial Bank of Comrnerce,. as Funding 
Agents, and Goldman Sachs Bank USA, as a Non-Conduit Purchaser 

AND TO: BNY Trust Company of Canada, in its cat"acity a~ indenture trustee (the 
('Indenture Trustee") of the Issuer 

ANn TO: Computershare Trust Company of Canada, in its capacity as issuer trustee (the 
"Issuer Trustee") of the Issuer 

AND TO: DBRS Limited and Moody's Investors Service Inc, 

AND TO: Osler! Hoskin & Harcorrrt LLP 

AND TO: Torys LLP 
··-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·-·· 

RE: i commercially sensitive gregate principal amount of Floating Rate Variable Funding 
l..:Jc:.n:n:.rrnut-v;s·;·-;::;l;:~:ncS 2. 0 17 ~ 1 

A1'l'D RE: [-~~:~~~~;:;;~-~~~~;~;~~-~ aggregate principal amount of Floating .Rate Variable 
1:tl.lmnn:g·-:sunonnn:hted Notes; Series 2017 w 1 

ANDRE: [.~~-~~~-~~--~~-i!.~~~-~ii.~~!~-~~--~gregate principal amount Floating Rate Variable Funding 
Junior Subordinated Notes, Series 2017~1 

The undersigned, Ken Hartwick, the duly appointed Chief Financial officer and 
Senior Vice President of OPG, hereby certifies for and o.n behalf of OPG, not in their personal 
capacity, and without personal liability, and intending that this certificate may be relied on by the 
addtessees here.ofwithout independent inquiry, that: 

L Attaehed as ~i9hed_pJQ ... J\ are tme and complete copies of the articles of 
amalgamation and articles of amendrnent of OPG (the ''Articles"), The Articles 
are in full force and effect at this date, ha\<'e not been amended or waived and 
neither the directors nor the shareholders of OPG have passed, continued or 
consented to any amendments or variation to the Articles. 

2. Attached as Schedule B are true and cmnplete. copies of an of the by~.!avvs of OPG 
(the ''By~laws~') that are in effect on the date hereof. The By-laws are in full force 
and effect, um.unended, at this date and neither the directors nor the shareholders of 
OPG have passed, cmmrmed or c'onsented to any resolutions amending or varying 
the By-laws. 

24511956,7 



3. A.ttached as !)chet~ple \~: are true and complete copies of certain resolutions of the 
directors of OPG (the, "Authorizing Resolutions''). Each of the Authorizing 
Resolutions is in fuU force and effect, unamended, as of the date hereof 

4. The persons named in the attached Schedule D are, as of the date hereof, certain 
ofi1cers and directors of OPG, holding the positions set f.{-,;rth opposite their 
respective names and are authorized to execute documents on behalf of OPG. Each 
signature set forth opposite the narne and position of any such officer or director is a 
true specimen of the signattue of such officer or director of OPG, 

5. To the best of my knowledge, OPO has not taken any steps to terminate its 
existence~ amalgamah~; continue in any other jurisdiction or change its corporate 
existence in any way since the date of its incorporation/amalgamation. OPG has 
not received any notice or other communication from any governmental authority 
or other person indicating that th.ere exists any situation which, unless remedied, 
could result in the ten:nination of the corporate existence of OPG~ nor are we 
aware of any facts which could f(mn the basis on vvhich. such a notice could be 
sent. 

6. 'I'o the best of my knowledge, no act or proceeding has been taken by or against 
OPG in connection vtith the dissolution, liquidation, v-tinding up, bankruptcy or 
reorganization of OPG or any arrangement or restructuring in respect of OPG nor 
has OPG received any notice in respect of any such. act or proceeding and no 
receiver, receiver~rnatJ.ager, monitor, custodian or any similar person has biX.m 
appointed in respect of OPG or its assets. 

7. To the best of my knowledge, as of the date hereof~ no court action. or proceeding 
has been instituted, nor has any governmental action been threatened before any 
court or governmental authority, nor has any order~ judgement or decree been 
issued by any court or govemrnental authority to set aside, restrain, enjoin or 
prevent OPG frorn generally carry out its business as a corporation in Canada., 

8. To the best of my knowledge, the Issuer Trustee was engaged by OPG to establish 
the Trust 

9. To the best of my knovvledge, the assumptions of fact described under the heading 
"Assumptions of Fact" in the Non-Consolidation Opinion prepared by Torys LLP 
dated as of December 21, 2017 are true and correct as of the date hereof. 

{Remainder ofpage intentionally left bltmk.J 



Schedule/\ 
Schedule B 
Schedule C 
ScheduleD 

.DATED the & day of December~ 2017, 

itrticles 
By-laws 
Resolutions 
Certificate of Incumbency 

Title: Chief Financial Officer and Senior Vice President 

Stgnature Page to Officer's Certificate ofOPG re Warehouse Notes 
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ARTICLES 

See attached. 



, Onrurlo Corporalkm Numbtlr 
i Num9rq d$ ,'$ ~:~oc/414 <!1n Onll!n'o I h.l1 Mlnlslry tli>$ Only 

A I'Mi.>~ll" «~duslf du mfr•M~>ro 

Omi'ltlo iJ\i!!M\N\1 nnrvh<'<(l 
C ts F~ i I ~w I CAT G: 
Tt::7b to coltlty ttmt4'wM uM.!tiM 
(!JG QffO:nH>Io on 

MbltHkn rhn ServfcM 
;<\Hi corlt(Jmml1lcun:> 
ot ntm ontmprlMH» 

CEATIFICAT 
Ceei wrtllic qun lett pru5unm atutua 
ontrom en vigwmr Ia 

I .· 1 720591 I 
~--~.·-~-~A·nn,.=~~~~~~'-

Form4 
Buslnes.s 

Corporations 
Act 

Formule4 
Loi sur !es 

socMMspar 
actions 

2, The address of the registered offlce is: 
Adresse du sle!Je social-' 

700 University Avenue, i 9th Floor 
• (Street & Number or FLR, Number & if Multl-Offlca Sulldlng give Room N.::q 

(Rue et numero, ou numero de Ia R,R, e(, s11 s'agft d'un eaHice <l bureaux, nume.ro du bureau) 

Toronto Ontario I M5G tX6 
~~=nn,..-u.~~~~~~~~~~~=~=~~~~~~~~~~~~~----~~~~~~~~~~~~~~~~~~~~=~~ -~~~.._......._..._.,_ . .._..._..._. •"•"•"•"•"•"•"•"•"•"•"•"•"•"•"•"•"•"•" ............ , ••••••••••~ 

(Name o1 Munkipa!!ty or Post Offlcu) (Pos!!l! Cod; f 
(Nom de !a mun!c!pallte ou du bureau de pc:•sle) Code posta1) 

$. Numlmr of directors Isfara; or 
Nambta d'adminlstrataurs : ott 

Numbsr or 
Nombre ou 

4. The d!ractor(s) Is/are; 
Admints!ratour{s): 
First name, m!dd!a names 
andsumama 
Pr&nom, autros prenoms et nom 
defsmi!f& 

ml~hlJlt.at>knmr number ol directors fslare: 
llUlJJl.iff!!&JlJ.initilWltBLmmrimvtn d'admfnft:>'tratr;ut"S : 
minimum and rrtt'!Mlmum 
minimum et maximum 

Address for se.rv!c$, giving StrsGt & No. or R,R, No., Resident Canadian 
Mtm!clpaHty, Province, Country al'ld Postal Cor:h'! State 'Yes' or No' 

! Domicile elu, y comprls !a rul!t et ls numero ou M i FMsidi9nt canadien 
· numero de ia HR, te oom de !a munlcipali!e, ia Oul!Non 

----·----~----"··--················--~·~-~--,_.,_,.,.,..~.jL~?Y!fJ!2£~1 '£_f1.Yf-:e~t'}:;.IM~CO~de~.~os~ta{_~-~~~l 
See attached page 1 A 



First name, middle names and 

Prbwm, aatres prenoms et nom de 
famtlle 

JakeEpp 

James F. Hankinson 

Donald Hintz 

Gary Kugler 

George Lewis 

David :tvfacMillan 

Corbin McNeill 

Margaret Jean Mulligan 

C. Ian Ross 

M.arie Rounding 

William Sheffield 

David Umuh 

1A 

Address fer service, giving Street & No, or RR. No., Resident Canadian 
Municipality, Province, Country and Postal Code State 'Yes' or 'No' 
Domicile Nu, y compris fa roe et le numiro ou !e twmeto de Resident canadteil 
Ia R.!L le rwm de la municipa!itJ,. la province, .te pays d le Oui/Jv(m 
code postal 

700 University Avenue 
Toronto, ON Canada M5G 1 X6 

700 University A venue 
Toronto, ON Canada M.SG 1 X6 

700 University A venue 
Toronto, ON Canada M5G lX6 

700 University Avenue 
Toronto, ON Canada M5G 1X6 

Royal Trust Tower1 391
h Floor 

77 King Street West 
Toronto, ON Canada M5W 1 P9 

700 University A venue 
Toronto, ON Ca.~ada M5G 1 X6 

700 University A venue 
Toronto} ON Canada M5G 1 X6 

287 Speedvale Ave. \V., 
Gt:telph1 ON;. Canada N 1 H 1 C5 

20 Queen Street West, Suite 3504 
Toronto, ON Canada M5H 3R3 

700 University A venue 
Toronto, ON Canada MSG 1X6 

700 University A venue 
Toronto, ON Canada M5G 1 X6 

1055 \Vest Georgia Street, Suite 1100 
Vancouvcrj BC Canada V6E 3R5 

Yes 

Yes 

No 

Yes 

Yes 

No 

No 

Yes 

Yes 

Yes 

Yes 

Yes 



5. Check A QC S 
CoafmrAaB 

2 

D A) The .ama!ganmUca"! !lgmament has baan du!y adopted by the shareholders of each ol the amalgamallng 
corporat!ontl as mqu!red by subs ad! on 176 {4) of the Bu,sineM Corporations Act onlhe data tJat out 
below, 

A} Los aditJmMitos de chwjuo tmci&M qui fuslr:mnn& ont dOmont adopM fa oonwmtlon de fa!Jion 
conforrmfirmmt au parw:;mplw 176{;1} rle kl Lol sur las sodot&s par actions A 1'8 date mi!!nliormie 
cl~dessous, 

B} The ama!gama!Jon haz bean approved by tha directors of each amalgamating corporation by a rasoldlon 
as r<$QUired by section 1 n of the Business Corporations Act on the data set out below. 

8} Los adm!nfstrarears de cl1aquo socMM qui fusfonn.G ont ,'flpprouve Ia fusion pat ~'ofo d<.~ r&so!utfon 
conform6rnent a !'article 177 de la Lo! sur les societas par actions ills dare mentlonnd~J t:l-desso!ls, 

The articles of amalgamaHon ln substanc.s contain the provisions ot the artk!es o1 incorporation of 
Les statuts de tuslon repren.ru:mt esstmt!&l!emant Iss dispositions des statuts ccnstili.lli'!s de 

ONTARIO POWER GENERATION !NG" 
=~~=~~~~~~~=~~~~~==~~~~~~~~~~~~=·and are more parth;;u!a.rfy sef -:Jut ~fi1 ·these artlc.i·aS~~--·----···------------·--·~··--··· -----···--······= 

et sool6nonc$s tax1uetlonwmt aux pmsen/s staturs, 

'~jtitrlil's'oTamargamailns··c:;,;ip.oralionsf~"-····aiita.rio.corroraiion"f~liffitiar······""~·""'[iilt@·c;r··fo,tio'Pii.on/A:r?rova·i··,ww.·.·· 
Denomination soaftJ!e des soaMMs Numero de Ia socMte en Ontario Date d'adoption ou d'approbstion 

_f!~! fuslonnen~w."""' ..................... ..Y~~~L~t2~e .~?.!:~,~,~3:?18 u~,i~}?.~' 
ONTARIO POI!vER GENERATION INC. 1682951 2006·0ec·15 

OPG·PICKERING INC, 1345454 2006"Dac-15 

OPG·P!CKERING WASTE !NQ, 1345453 20D6·Dec-15 

OPG·DARUNGTON lNC. i$45455 

OPG·DARUNGTON WASTE INC., i345099 2006·000· i 5 



01121 (tlll/2>:J05) 

a. Rastric:t!oos, if any, on business tha corporation may carry on or on powers the corporation may exercise, 
t.Jm!tas, s'll y a !feu, !mposaes tulx actN!I&ti commerclales ou aux pouvolrs de Ia soctet&, 

None. 

7. The dasses and any maximum number of shares that the corporation ls aulhorlzed to Issue: 
CaMgoties et nombre maximal, s'if y s flsu, d'aafiorm que fa soc!9te es.t autorlsde A emettra : 

Unlimited number of common shares. 



a, fi!ohts, privileges, ms!r!ctlons and conditions {if any) attaching to ouch c!aRs d shams i:.nd ctimclors 
eqlhodty with re:speol tn uny dMt of thams which may he Issued In selios: 
OroHs, pr!vlf&ges, rastr:latforvs 01 condfiion$, s'il y & lieu, mttach6s a chaque caMyode th&ctlom; ot pouvolrs 
dos adrn!nldmteuw refsats A r:hmque oar&gorle d'octlon~• qul peul tJtre &mise en silrie : 

Not applicable. 

4 



9. The is.slm, transfer or own em:> hip of shares !dis not remr!ciod and Hw restrictions (If any) are as foliows: 
L 'emf!:;tion, le lmnstmt ou fa proprMM dtwlions &Mlt/ost pes mstmint. Les rf!strictlons, tilt y a lfou, sont lt!!s 
stdvantes: 

No shares in the capital of the Corporation shall be issued or transferred without: 

(a) the consent of the holders of one hundred percent (1 00%) of tho common shares 
of tho Corporation for the t!me being outstanding expressed by a resolution passed 
at a meeting of the shareholders or by an lnstrurnent or Instruments in vvrit!ng signed 
by the holders of one hundred percent (i 00%) of such shares; and 

(b) the consent of the directors of the Corporation expressed by a resolution passed 
at a meeting of the board of directors or by an instrument or instruments in writing 
signed by a!! of the directors, 

11l Oth'tr prov!skms, {H any); 
Autret dh>fXWitiont;, s'fl y a lieu ; 

See attached page 5A. 

i 1, The statements mqqired by aubsm::!kln 178{2) Q/Iho BuMt<tRH~ Ctuporctlons Act am attached as Sch8dl!!e 'N, 
Let dlki&m!iows #XI{J&tm aux tormos diJ p¢'Hillgmpfw 1?8(2,1 do lti Loi sur los uoci4M-s par actions conmftu.rnr 
l'annexeA 

5 

12. A copy of thl:1 &rna!gumulkm agmon1tmt or directors' mso!util::ms (ag the case may be} lsAwe ultw::hed as Sdwdufo "8", 
Uno cople de h cOWIO<'<Ikm ds fiJ,<;fon au /es resolutions des adminittrateurs (w;~lon te /Jii!!l) &'tll11titUtJ(nt) rwrwxe e. 



5A 

9. Other provisions, if any, are: 
Autres dispositions, s'il y a lieu: 

Without in any way restricting the, powers conferred upon the Corporation or its hoard of 
directors by the Business Corporations Act, as now enacted or as the same may from time to 
time be amended, re-tmacted or replaced, the board of directors may from time to time, 
without authorization of the shareholders, in such amounts and on such terms as it deems 
expedient: 

(a) borrow money upon the credit of the Corporation; 

(b) issue, re-issue, sell or pledge debt obligations of the Corporation; 

(c) subject to the provisions of the Business Corporations Act, as now enacted or as the same 
may from time to time he arrumded, re-enacted or replaced, give a guarantee on behalf of the 
Corp:oration to secure perfonnanc,e of au obligation of any person; and 

(d) mortgage, hypothecate, pledge or otherwise create a security interest in an or any 
property of the Corporation ovmed or subsequently acquired, to secure any obligation of the 
Corporation. 

The board of directors may from time to time delegate to a director, a committee of directors 
or an officer of the Corporation any or aU of the powers conferred on the board as set out 
above, to such extent and in such manner as the board shall determine at the time of such 
delegation, 

The nurnber of shareholders of the Corporation, exclusive of persons who are in its 
employment and exclusive of persons vvho, having been formerly in the employment of the 
Corporation, were, while in that employment, and have continued after the termination of 
that employment, to be shareholders of the Corporation, is limited to not :more than fifty (50), 
t~;vo (2) or more persons who are the joint registered owners of one (1) or more shares bdng 
counted as one (1) shareholder. 

Any invitation to the public to subscribe for securities of the Corporation is prohibited. 



()7121 {1JiliHJ05) 1 

These articles are signed in dup!!cate, 
Les presents etatuts sont slgnes ert double mwmplalre, 

Names ol the ametgamat!ng corporetons and signatures and descriptions of office of their proper offict'l\11, 
D&nominatkm soctaif! d&s soclJMs qui fwsfonnent. tfgnatwre st fonction t!& teuro dftfgeants tegu/ietemsnl 
d&slgnt§s, 

ONTARIO POVVER GENERATION INC. 

By: Doon ~-/'"-·~~~ 
Senior Vice President and Chief Fhumdal Officer 

OPG·PICKERING INC. 

lly:Don~;;;;~~. ~ 
President and "'chief Financial Officer 

OPG-PICKEWNG WASTE INC. 

By: ~~:""""""'"'""·············"""""'~·-· 
Donn Ha:nhirlge 
President and Chief Financial Officer 

OPO·JlARLINGTON INC. 

By:~ 
Pre.siden! and Chief Finanda.l Officer 

OPG-w DARLINGTON WASTE INC. 

By: :J3:~~ .ti~ .····~~ 
Donn Hanbidge ·-o 
President and Chief Financial Officer 



SCHEDULE A 

S'f ATElVIENT OF DIRECTOR OR OFFICER UNDER 
SUBSECTION 178(2) OF 

THE BUSINESS CORPORATIONS .4CT (ONTARIO) 

RE: Proposed amalgamation of ONTARIO PO\VER GENKl0\TION lNC,, 
(.H'G .. l'ICKEIUNG INC., OPG*PJCKI!:KING \:VASTE INC., 
OPG~DARLJNGTON INC.1 AND OPG*DARLINGTON \VASTE INC. 
(collectively the '*An1algan.1ating Corporations") 

I. Donn Hanbidge, of Toronto, Ontario, state, as follows: 

L r am an officer of each of the Amalgamating Corporations and as such have, personal knowledge 
of their affairs. 

2. There are reasonable grounds for believing that, 

(a) each of the Aamlgamating Corporations is and the corporation to be formed by their 
amalgatnation (the "Amalgamated Corporation") wm be able to pay its HahHities as 
they becorne due; and 

(b) the nx1.Iizable valtw of the Amalgamated Corporation's assets will not he less than the 
aggregate of its !Jabilities and stated capital of all cla.<>se<~ of shares . 

.3.. There are reasonable grounds for believing that no creditor will be prejudiced by the 
amalgamation. 

DA1'ED Deceniber 15$2006. 



RECITAL: 

PART 1 OF SCHEDULER TO THE 
ARTICLES oz.~ AMALGAMA 'riON OF 

ONTARIO POWER GENERATION INC. 

EX"TRACT TAKEN FROM THE MlNlJTES Ol~' A MEETING OF 
THE BOARD OF DIRECTORS OF ONTARIO POWER 
GEI'\TERA TION INC. (the HCorporation11

) 

Each of OPO·Pickering Inc,, OPG~Pickering Waste Inc, OPG-Darlington Inc, and OPG­
Darlington Waste Inc. (cotlectively, the "Subsidiarie&~') are who!ly--o\vned subsidiaries of Ontario Power 
Generation Inc, (''Co:rpor:aHonn) and have agreed to am.algamatc with the Corporation and conthwe as o1w 
enrporath:m under subsection 177(1) ofthe Bw;iness Ccnporarions Act {Ontario) ('~Aet11) under the name 
Ontario Power Generation Inc. effective as of Janmu:y l, 2007. 

RESOLVED THAT: 

I. The ru:nalgamation on January 1, 2007 of the Corporation and each of the Subsidiaries under 
subsection 177(1) of the Act and the continuation of the amalgamating corporations as one corporation under 
the name Ontario Power Generation Inc, ("Amalgamated Corporation") is approved. 

2. Subject to the issuance of a Cecrtificate of A.rrutlgamation of the Amalgamated Corporation 
uuder section 178 of the Act, a:H the issued and outstanding; shares of each of the Subsidiaries, including all 
such share:; of each of the Subsi.diari.es 'Nhich have issued and are outstanding as at the date of the 
amalgamation, will be cancelled on the- amalgamation without any repayment of capital in respect thereof, 

3. The by-laws of the Amalgamated Corporation Vlill be the same as the by-laws of the 
Corporation, 

4, Except as may be prescribed by theRegnlations to the Act, the articles of amalgamation will 
be the same as the articles of the Corporation, 

.5. No securities will be issued and no assets will be distributed by the Atnalgamated 
Corporation in connection with the amalgamation. 

6. Any offitx~r or director of the Corporation is authorized to do all the thh1gs and to execute 
and deliver any instruments and documents necessary or desirable to effect the amalgamation contemplated 
by thi.s resolution. 

Tbe undersigned, Senior Vice President and Chief Financial Officer of the Corporotion, 
hereby certifies that the foregoing is a true and compk~te extract taken from the mirrutes of a meeting of the 
board of directors duly called and property constituted in accordance with the provisions of the Business 
Corporations Act (Ontario) on December 1.5, 2006 at which a quorun1 of directors was present and further 
that the said resolution is in fui! force and effect unamended as of the date hereof, 

DATED December If. 2006. 

Donn Hanbidge 
Senior Vice President and Chief Financial Officer 



PART 2 OF SCHEDtiLE B TO THE 
ARTICLE.~ OF AMALGAMATION OF 
O~"TARJO POWER GENERATION INC. 

RESOLUTION OF THE DIRECTORS 

OF 

OPG«PlC:KERJNG INC. 
(the HCorp<rrat.ion") 

AMAL-GAMATION WITH ONTARIO POWER 
GENERATION INC. 

RECITAL: 

The Corpora don is a wholJy.owned subsidiary of Ontario Power Generation Inc. (''Holdco1
') 

and has agreed to amalgamate '<'lith Holdco and three other wholly-owned subsidiaries of Holdco, all of 
~,-vhich corporations will continue as one corporation under subsection 177(1) of the Bttsiness Corporations 
Act (Ontario) (the "Act'') under the name Ontario Pmver Generation Inc, effective January 1, 2007, 

RESOLVED THAT; 

L The arnalgarnation on January 1, 2007 ofthe Corporation, Hc·ldco, OPG-Pickedng Waste 
Inc., OPG-Dadington Inc .. and OPG·Dariington Waste Inc. under subsection 177(1) of the Act and the 
continuation of the amalgamating corporations as one. corporation under the name Ontario Power Generation 
Inc. (the "Amalgamated C'A>rporadon") Ls approved., 

2, Subject to the issuance of a Certificate of Amalgamation of the Amalgamated Corporation 
under section 178 of the Act, all the issued and outstanding shares of the Corporation, including aU such 
shares of the Corporation which have been issued and are outstanding as at t.he date of the amalgamation, 
will be cancelled on the ru:nalgamation without any repayrn.ent of capital in respect thereof. 

3. The by~laws of the Amalgamated Corporation will be the same as the by~ia:ws of the Holdco, 

4. Except as may be prescribed by the Re-gulations to the Act. the articles of amalgamation of 
the Amalgamated Corporation wm be the same as the articles of the Holdco. 

5. No securities will be issued and no assets will be distributed by the Amalgamated 
Corporation in connection with the .~unalgamation, 

6, Any office.r o:r director of the Corporation is authorized to do all the things and to execute 
and deliver any instruments and documents necessary or desirable to effect the amalgamation contemp!ak-d 
by thi.s resolution. 

The foregoing resolution is signed by an the directors of the Corporation entitled lo vote 
thereon in accordance with the provisions of the Business Corporations Act (Ontario), This resoluti.on may 
be signed and delivered in counterpart and/or by electronic facsim:ile . 

.DATED December 15,2006. 



PART 3 OF SCHEDULE B TO THE 
ARTICLES OF AMAI"GA.:M:ATION OF 

ONTA.RlO POWER GET\TERA.TION INC. 

RESOLUTION OF THE DIRECTORS 

OF 

OPG .. PICK'F~RING ·wASl'E INC. 
{the "Corporation") 

ATh<1ALGAMATION \VITH ONTARIO POWER 
GE~1IRA TION INC. 

REClTA.L: 

The Corporation is a whoHy~owned subsidiary of Ontario Power Ge-neration Inc, ("Ho!deo") 
and has agreed to arn.algamate with Holdco and three other wholly-owned subsidiaries of Holdco, aU of 
which corporati.ons will continue as one corporation under subsection 177(1) of the Business Corporations 
Act (Ontario) (the "Act") under the name Ontario Power Gl::n~~ratkm Inc, 

RESOLVED THAT: 

L The amalgamation on January l, 2007 t1f the Corporation, Holdco, OPG·l")ickedng Inc,, 
OPG~Darli:ngton Inc. and OPG~Darlington Waste Inc. under subsr.ction 177(1) of the Act and the 
continuation of the amalgamating corporations as one corporation under the name Ontario Power Generation 
Inc. (the "Amalgamated Corporation") is approved, 

2. Subject to the- issuance of a Certificate of Amalgamation of the Am.algamated Corporation 
under section 178 of the Act, all the :issued and outstanding shams of the. Corporation, including all such 
shares of the Corporation which have been issued and are outstanding as at the date of the amalgamation, 
will be cancelled on the amalgamation without any repayment of capital in respect thereof: 

3, The by-la\vs of the Amalgamated Corporation will be the same as the by~bt'.VS of the Holden. 

4. Except as may be prescribed by the Regulations to the Act, the articles of amalgamation of 
the Amalgarnated Corporation will he the same as the articles of the 1-Ioldco. 

5. No securities will be issued and no assets •.vU1 be distributed by the. Amalgamated 
Corporation in connection with the amalgamation. 

6. Any offi.cer or director of the Corporation is authoriv...d to do aU the things and to execute 
and deliver rmy instruments and docume-nts necessary or desirable to effect the amalgamation contemplated 
by this resolution, 

The foregoing resolution .is signed by all the directors of the Corporation entitled to vote 
thereon in accordance with the provisions ofthe Business Corporations Act (Ontario). This resolution may 
be signed and delivered in counterpart and/or by electronic facshnile. 

DATED December 15, 2006, 



'· /• 

PART 4 OF SCHEDtJLE ll TO THE 
ARTICLF""Iii OF AMALGAMATION OF 

ON'i'ARIO POWER G.ENE.RA TION INC. 

RESOLUTION OF THE DIREC'I'OH.S 

OF 

OPG~DARLINGTON INC. 
(the "Corporation~'} 

AMALGAMATION WITH ON'l'AJUO POWER 
GE~l£R4. TJON INC 

RECITAL: 

The Corporation is a wholly-owned subsidiary of Ontario Power Generation Inc, ("Holdeo'') 
and has agreed to amalgamate with Holdco and three other whoUy-owned subsidiaries of Holdco, all of 
whi.ch corporations will continue as one corporation under subsection 177(0 of the Business Corporations 
Act (Ontario) (the "Act") under the name Ontario Pmver Generation Inc, 

RESOLVED THAT: 

L The amalgamation on January 1, 2007 of the Corporation, Holdco, OPG-Picke:ring Inc., 
OPG.;l?ickecring Waste Inc, and OPG-Darlington Waste Inc, under subsei::tion 177(1) of the Act and the 
continuation of the amalgamating corporations as one corporation under the name Ontario Powe,r Generation 
fuc. (the "Amalgamated Corporation") is approved. 

2. Subject to the issuance of a Certificate of Amalgamation of the Amalgamated Corporation 
under sectkm 178 of the Act, all the issued. and outstanding shares of the Corporation, including an such 
shares of the Corporation wh.ich have been issued and am outstanding as at the date of the amalgamation, 
wiJ1 he cancelled on the amalgamation without any repayment of capital in respect thereof. 

3. The by~ laws of the Amalgamated Corporation wm be the SRITll,! as the by~laws of the Ho!dco, 

4, Except as n1ay be prescribed by the Regulations to the Act, the .articles of a.nm!ga.mation o:f 
the Amalgamated Corporation wm be the same as the articles of the Holdco, 

5, No securities will be issued. and. no assets will be distributed. by the Arualgarnated 
Corporation in connection with the ama1ganmd.on. 

6. Any officer or director of the Corporation is authorized to do all the things and to execute 
and deliver any instruments and documents nee<.::ssary or desirable to effect the. amalgamation contemplated 
by this resolution, 

The foregoing resolution is signed by all the, directors of the Corporation entitled to vote 
thereon in accordance with the provisions of the Business Corporations Act (Ontario), This resolution may 
be signed and delivered in counterpart and/or by electronic facsimile. 

DATED December 15, 2006. 



PART 5 OF SCHEDULE B TO THE 
ARTICLES OF Al\iALGAMA'fiON Oil' 

ONTARIO POWER GEN"'ERATION INC. 

RESOLVTION OF THE DIRECTORS 

OF 

(JPG~DARLINGTON WAS'fE INC. 
{the HCorpt.n:ation'~) 

AlVIALGAMATION WITH ONTARIO POWER: 
GENERATION INC, 

RECITAL: 

The Corporation is a wholly~owned subsidiary of Ontario Power Generation Inc. ("Hoidco") 
and has agreed to amalgamate '.vith Holdco and three other wholly-owned subsidiaries of Holden, all of 
vthich corporations will continue as one corporation under subsection 177( l) of the Business Corporations 
Act (Ontario) (the "Act") under the name Ontario Pn\ver Generation lnc, 

REtsOLVIfD THAT: 

l, The amalgamation on January 1, 2007 of the Corporation, Ho1dco, OPG-Pickering Inc., 
OPG*Pickering Waste Inc. and OPG*Darlington Inc, under subsection 177(1) of the Act and the continuation 
of the aumlgamating corporations as one corporation under the name Ontario .Power Generation Inc. (the 
"Atnalgamated Corporation'') i.s approved. 

2. Subject to the issuance of a Certificate of Amalgamation of the Amalgamated Corporation 
under section 178 of the Act, all the issued and outstanding shares of the Corporation, including all such 
shares of the Corporation which have beeu issued and are outstanding as at the date of the amalgamation, 
will be cancelled on the amalgamation without any repayment of capital in respect thereof. 

The by-laws of the Amalgamated Corporation wm be the same as the by~laws of the Ho!dco. 

4, Except as may be prescribed by the Re.gulations to the Act, the articles of amalgamation of 
the Amalgamated Corporation will be the same as the articles of the Holdco. 

5. No securities win be issued and no assets will he distributed by the Amalgamated 
Corporation in connection with the amalgamation, 

6. Any officer or director of the Corporation is authorized to do all the things and to execute 
and deliver any instruments and documents necessary or desirable to .effect the amalgamation contemplated 
by this resolution, 

The foregoing resolution is signed by all the directors of the Corporation entitled to vote 
thereon in accordance with the provisions of the Business CorporatiwH Act (Ontario). This resolution may 
be signed and delivered in counterpart and!or by electronic fac.si:t:nile .. 

DATED December 15, 2006. 
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AR"!'ICLES OF AMENDMENT 
STATUTS DE MODifiCATION 

2011 

lhll Mrn& d th<~ torpora\\or: i$: (Se! oot In BLOCK CAPITAL LETTERS) 

1720591 

Denominal!on sndaie ach.ie!!e de lil socit!UJ (acriffl en lETTRES MAJIJSGULES SEULEMENTJ ; 

2. The. name of lha~.:orporaUon I~ changed !oN applkabie ): (Se! out h BLOCK CAPITAl LETTERS) 
Nowelle der:cmirm!lcr~ soei<J!e de Ia St~)ete (tid '! a lieu) {Acrife en LETTRES MAJUSCULES SEULEMENT) : 

'····· '··.·.·.•.•.··'················'············· 
Dale \11 incorporaliorli<~rr•a~gwnatbn: 
Date de Ia consliluli"n ow de I$ fw~ion : 
2017/01/01 
\Y~H, 1.1<::>~111, Da~) 
("nnie, nK>I$, io~r) 

·····'··············'·········· ••.•.•.•.•••'•••••••• •••••••"'ecce•• •••••••••••••••••••• c•~cc .••.•.•.•.•'•.•.••••••.·••••• '·.•.•.•.•.•.• .• cc•.•.•.•.•.• 

4. Ct>mpk\6 tm!t if tiMN"l b n change !n the m1mbM of dl~eebrn t>r the minimum I m!~:tlmmn numb!l'r ol directors, 
U taut. mmpllr ci!itll pm"'ik lliutll@O:HH11 e! ~~ O:()mlm:~ d'adm!nkl;lrl'lt~~.~m ou eJ ~~~ mwnbw minimal ou mill:dmal 
d'<~dm!O:!.$hateurs a chang@, 

Number of dkednr~ is/me: 
Nomtre d'w:lminhlm!<n.!IS : 

Number 
Ntsmt>re 

or· 
ou 

WJliillldl.L\llti.iJ:MtttL.'l<W rlUm\l'tN of direc!OI:> bf<.lre: 
n!.lmt\fe~ mln\t:wm g! ~ ifilldm!nls\mtevrs .: 

tcinl!llMilt,.,cc,Jlli!L,J:U~tlm>i<D 
mtnl!fl\Jff1 &! n:wx!WJID 

5. The a.-ilcl<% oi the torporaihn me tM"l11'!tV:Ud as fol1.tJ<t.<s: 
Les siatut~ de h> so~ie!e sf.ln\ modlfllil~> de !a Jas:on suiv~m\e ; 

The Corporation's articles of amalgmntion (the "Ar!icies") be amended to de!ete the 
follow-ing from paragraph 9 ~''Other Provisions" on page 5A of the Articles: 

"Any invitation tn the public tn subscribe for securities ofthe Corporation is prohibited,'' 



!i The ;}malldroe:nl has been duly atJthm:i:t:ed as reqillreo by 1>ectkms 153 Md 110 {ms appfiooh!a} ofme fiu~>fWt$S 
Corpomtiont Act 
La IT!()l;ii!h.::~H(l;'l a &!e owm()n\ au!orisM tont01n'wnwnt a~ Mides 1()B ~~ i 70 {eel on lt> cas) df! !a Lol1wr !e<J 
aocw.tri:. p:<~r <~ciions .. 

7. The Ml!O!tWtm authorictlf'IU the atmndinet1t W<lil appr(wea by \he 6haretmloersidkectoru (as applicable) ol !he 
t;orpor:&tiof\ c.n 
Les actionnaires ow l!el> admlo!Slf.!il111lt~rs (s!ilkm it'! tas) dt'J Ia $tJdiHa \lnl approlwe Ia raso!u!lon. autmisanl Ia 
mcdific<~tlorl la 

2017/06/0l 
(f;:,~,, Monlh, Pllf) 
(i1ltm6'!S>, mob, p\lr) 

Tnelle a!iides era sigr;e~J ln dup!l>'~ie. 
LNl i''rtM:nts Sl!lltull!i s•::>Ot 1>ign&! en dooble el<:emi'\ainL 

ONTARJO PO\VER GENERA TlON INC 

{Pr~nt n:c~~ .!)1 (::~j~(*~ ~-~*~~n t~wr~ A~1#~:~~ 1 ~~ :~~9re 1 ;~ 
(V!/>t<'i''!u ~1ir h W'ftl cl>i )<I M>f<iiil>\ d" fMIJtie W1 j Ia fl!l\ll! Un<i!), 

Vice President, Corporate Secretary 
i,O.,~;:;fiptlcn ~,t O!fi~!!) 

( Fo~cti<>•') 



<md substitute therefore the folimving: 

''Any invitation to the public to subscribe for shares of the Corporation is prohibited.') 
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ARTICLE$ OF AMENDMENT 
STAiiJTS OE MOO!F\CATION 

1. The nii!nW ol lhe o:<rporation hr (S<l! oul in 81..0CK CAPITAL LETTERS) 
Dhrmminatkm :.ocble <1"1we!le de Ia sope!e u~~li>e en LETTRES ktt>,JIJSCUUS:S SSULEMZNTj: 

0 WE R 

The name of !he corporation l& ch;mged !o (if ): (Sel out~~~ BLOCK GAPlT/>L LETTERS) 
Nouvelle JenomiMtlon $tJcla\e Je !1'1 socie!e (~'!! y .a !ietiJ .. ~crlm en LETIRES MAJUSCULES BEULEMENTl : 

, ........ ;····~+~·· ....... : ...•. • I •··· ..... I + l~······j N· .. ·.·+···· +NN.·.···i·······+·N·Nt········ ········ ····· .. +····~ 

:1. 

.. . . ... 

: .I~., ....... .~ ........ L ...... , ....... .L~ ............ L ...... J .• -~~~~·,.···············' ~~~ ~r~:~:r~:t .•. ·.·.·.·.:········· ··········•·••· ...... . 
Date or itJcorpcwlioo!ama!gama\lon: 
Dat!'l d~ !a cons!iMicn cu dela ht~ll)fl : 

2007/0 I 1\l I 
('IM1, Mooh Dll~l 
(!1m~, md~, j()s;/) 

'···· '···· ···············'········ 

4. Compl~liij only !f thM() lz !l! chang:& !11 the number of tlkectoN~ or \hl) mlnimmnl m!l:rdmom numb&r !.)f !:llre·ctnre, 
II taut rompl!r tlijttn partie s~utemsni s! h~ nombro d'admln!s:lrnteuro 01.1 sl !n oomhm wdnhnat oo ma.:dm11! 
d'adml11lslrateum .a dm!'!g&, 

N un·1oor c! l:!lrectors i~Juo: 
Nombre ct·admlniztrateur;~ .: 

Numoor 
Ncml:ire 

Of 
ou 

miqhNN11ltd rmviruwu tmmbw pt dire.dom isiorn; 
nombrea !HiniTtrn M tJ!iFlf!ll!m t::fadrnir;ls\n:lte\Jrs ; 

f. Thfl art\des d lhe cotrcmfcn am amernJed as iu!li.WfS: 
Let 1\lf\ttJI!> ae !a soc!eM &<mt m~:lifhl$ oo !al!>~"m suivente : 

Sec pages ! ,A, Ill l F attnchd 
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:L the articles ofthe Corporation are amended as fcdlows: 

(a.'l to create an unlhnited number of Class A shares; ' ~ ' 

(b) by providing that the rights~ privHeges, restrictions and con{il lions attaching to the 
common shares and the Class A shares are as set out on Schedule- >~AH attache-d 
hereto; 

(c) to confirm that the autl:un:ized capita! of the Corporation shall he,; 

(i) an unlhnited nurnber of cmnmon shares; and 
(ii) an unlimited n:urt1ber of Class A sh.ares. 
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The Corporation is authorized to issue: 

A. 

(i) 

(ii) 

an unlimited number of Class A shares; and 

an unlirnited number of common shnres, 

'fhe Class A shares, as a class, shaH be designated as the Class A shares and shall 

buve attached thereto the following rights, privileges, restrictions and conditions: 

f)ividends 

The holders of the Class A shares shall be entitled to receive, and the Corporation 

shall pay thereon, any dividends declared by the Corporation on the Class A shares and the 

common shares, if, as and \Vhcn decLared by the directors of the Corporation out of rnoneys of 

the Corpcrratlon properly appl.icnble to the payment of dividends, in such amounts as may be 

determined by the directors frorn time to tio1e, each stwh dividend to be paid to such holders on 

such date as may be fixed by the directors at the time of declaration of such dividend, The Class 

.A shares and the common shares shaH rank equally as to dividends on a share for share basis. 

and aU dividends declared by the Corporation shaH be declared ln equal amounts per share on aH 

Class A shares and common shares at the tlrne outstanding, without preference or distinction. 

£vbdivision or.Consolidath;m 

No subdivision or consolidation of the conunon shares or the Class A shares shaH 

occur ueless, simultaneousLy, the Class A shares or the common shares, as the case may be, are 

subdivided or consolidated ill the same marme.r, so as to maintain and preserve the relative rights 

of the holders of the shares of each of such classes, 

3. 

Upon the liquidation, dissolution or winding-up of the Corporation, \vhcthcr 

volunta.ry or involuntary, or other distribution of the property and assets of the Corporation 
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among its shareholders for !he purpose of windi~1g-up its affairs, the holders of the Class A 

shares and the boidcrs of the com1non shares shaH be entitled to receive the remaining property 

and assets of the: Corporation and shall be entitled to share cquniiy, on n share ior share basis, in 

all distributions of such property and assets \Vithout preference or distinction. 

4. 

Except as requit(~d by 1avv, the holders of the Class A shares shHH not be entitled 

as such to receive notice ol: or to attend or to vote at, any meeting of the shareholders of the 

CorponrtimL 

Subject lo the provisions l)fthis clause 5, the Corporation may, upon giving notice 

as hereinafter provided, redeem at any tirne the whn!.e or from time to time any part of the tb:'n 

outstanding Class A shares on payment fbr each Class A share to be redeemed of the 

Redemption Price thereot For the purposes hcreo(. the "Redernption Price" of a Class A share 

at any time is equal to the quotient obtained vvhen (i) the total aggregate equity value of the 

common shares and the Class A shares as set nut in the most recent financial statem.ents of the 

Corporation that have been approved as at that time by the board of directors of the Corporation 

(whether such financial statements are audited or unaudited) is divided by (ii) the aggregate 

number of common shares atd Class ,t,. shares issued and outstanding as at the end of the period 

covered by such financial statements. In case a part only of the Class A shares is at any time to 

he redeemed, the shares so to be redeemed may be selected by lot in such mrumcr as the directors 

of the Corporation in their sole discretion shaH by resolution determine or redemption may be 

effected on a pro rata basis disregarding fractions. ff tht: Class A shares arc represented by 

certificates and a part only of the Class .A shares represented by any certificate Rre redeemed, a 

nerv certH1cate representing the balance of such shares shaH be issued to the holder thereof at the 

expense of the Corporation upon presentation and sun'euder of the first-mentioned certificate, In 

any case ofredcmption of Class A shares, the Corporation shall at least ten (J 0) days before the 

date, specified for redemption mail to each person \N11o at the date of mailing is a registered 
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holder of Class A shares to lJe redeemed a notice in \Vtiting of the intention of the Corporation to 

redeem such Class A shares, Such notice shaH set out the number of Class A sba.res held by the 

person to whom it is addressed \vb\ch are to be redeemed, the Redemption Price theref\.'Jr and the 

date on which redemption is to lake place, On or after the date so specified for redemption, the 

Corporation shaH pay or ,;;.;_'luse to be paid to or to the order of the registered holders of the Class 

l\ shares to be redeemed the Redemption Price of such Class A shares on presentation. and 

surrender, at the registered ofi1ce of the Corporation or at any other place or places within 

Canada as rnay be speciikd in such notice, of the cert!flcate or certif1cates representing the Class 

A shares so called f(!r redemption provided that such presentation and surrender of certificates 

shall be required only if the Cluss A shares are represented by certificates, Such payment shaH 

he made by cheque payable: at par at any brancJ1 in Canada of the Corporation's bankers for the 

time being or by wire transfer using the Canadian Payments Association's Large Value Transfer 

System or in a manner agreed to by the Corporation and the holders of the Class A shares to he 

rcdeerned. From and after the date specified for redemption in any such notice, the Class A 

shares called for rcdemptbn shall cea .. 'u; to be entitled to dividends or any other participation in 

the prope:rty and assets of the Corporation and the holders thereof shaH not be entitled to exercise 

any of the other rights of shareholders in respect. thereof unless payment of the Redemption Price 

shall not be made in accordance v¥ith the foregoing provisions, in which case the rights of the 

holders shall remain unaffected. If the Class /:., shares are represented by certificates, the 

COJ})oration shaH have the right at any time after the mailing of notice of its intention to redeem 

Glast> A dtarcs to deposit the Redemption Price of the Class A shares so called for redernption or 

of such of t.he Class A shares represented by .certificates >vvhich have not at the date of such 

deposit been surrendered by the holders thereof in connection with such redemption to a special 

account in .any chruiered bank or any trust company in Canada named in such notice~ to be paid 

without interest to or to the order of the respective holders of Class A shares called for 

redemption upon presentation and surrender to such bank or trust company of the certificates 

representing such Class A shari.;:S, lJpon such deposit being made or upon the date specified :tor 

reden1ption in such notice,. v;hich:ever is the later, the Class A shares in respect of which such 

deposit sh<:dl have been made shall be deemed to be redeemed and the rights of the holders 
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thereof shaH he limited to receiving without interest their proportionate part of the amount so 

deposited upon presentation and surrender of the certificates held by Uwm respectively. lilly 

interest al!o\>"nxi on any su.ch deposit shaH belong to the Corporation. 

6. 

l\ny notice, cheque, notice of redemptkm or other conmnmication horn the 

Corporation herein provided for shaH be either sent to the holders of the Class A shares by 

ordinary unregistered mail, postage prepaid, or ddive.red by band to such holders, at their 

respective addresses appearing on the books of' the Corporation or, in the event of the address of 

any such holder not so appearing, then at the last address kno\VD to the Corporation of such 

holder, Accidental failure to give any such notice, notice of rcdemptfon or other communication 

to one or more holders of Class A shares shaH not affect the validity thereof, but, upon such 

l'ailure being discovered) a copy of the notice, notice 6f redemption or other connnunication, as 

the case may be, shaU be sent. or delivered forthwith to such holder or holders, Unless otherwise 

provided herein, any notice. ce.rtificate or other communication from a holder .of Class A share~: 

herein provided for shaH be either sent to the Corporation by ordinary unregistered mall, postage 

prepaid, 1:Jt delivered by hand to the Cmp:u:ation, at its registered omce. Any notice or other 

communication, including without limitation a notice of redemption o.r request for redemp~ion, 

from the Corporation to the holders of the Class A shares or from a holder of Class A shares to 

the Corporation may be waived, 

The common shares, as a class, shall be designated as the common shares and 

shall have attached thereto lhe fi)l10 1Ning rights, privileges, restrictions and conditions: 

L Dividends 

The holders of the common shares shall be entitled to receive~ and the 

Corporation shall pay thereon, any dividends declared by the Corporation on the Class A shares 

ru'1d the common shares, H~ as and when declared hy the d.lrectora of the Corporation out of 

moneys of the Corporation property applicable to the payrnent of dividends, in such amounts as 
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m11y be determined by the directors from time to ,time, each such dividend to be paid to such 

holders on such date as may be it xed by the directors at the time of declaration of such dividend, 

The Glass A shares and the cornmon shares shall rank equally as to dividends on a share for 

srw.re basis, and aU dividends dedared by the O.:>rporatkm shaH be dedared in equal amounts per 

share on all Ciass A shares and cornmon shares at the time outstanding, without preference or 

distincliorL 

2, £h~~;diy_i§!.tQH .. i!L(;'mwq~1f1Mt!on 

No subdivision or consofidation of the common shares or the Class A shares shall 

occur unless, sirnultaneously, the Class A shares or the common share.s1 as the case may be, are 

subdivided or consolidated in the same manner, so as to maintain and preserve the relative rights 

of the holders of the shares of each of such c1at:ses, 

l ,iJIP i 4.n.t.i.mL"12J~'itinlul!LvLnxJclimJintt:Jm 

Upon the liquidation, dissolution or '>Vinding-up of the Corporation, vvhether 

vohmtary or !nvo!unlary, or other distribution of the pm;1erty and assets of the Corporation 

arnong its shareholders for the purpose of winding-up its affain:, the holders of the Class A 

shares and the: holders of the common shares shaH be entitled to receive the remnining propprty 

and assets of the Corporation and shall be entitled to share equally, on a share for share baqis, ln 

an distributions of such property and assets 'Nithout preference or distinction, 

4, 

The holders of the common shares shall be entitled to receive notice of and to 

attend all meetings of shareholders of the Corporation, other than separate meetings of the 

holders of another class of shares, and to vote at any such meeting on the basis of one 0) vote 

for each. com.mon share heh:L 



a The mm~ndmen! hiM been dd~ <Jd.horlz.ed a~ required by zec!iorm ·iea M.d 170 (as applicable) of tr·1a Busfru:m; 
Corp:aratlorm A-t:t. 
l$ rnotii!\c<Jtk>n a t!!e 6\lm~m\ oo!Nh:;ee ooMmmtm>en\ au:~ Miclet 100 ¢1170 l)>a!on !¢ ca~) de !a tol' sur lfJ>?< 
soef$Ms {Wr ac:fgruJ. 

7. ill# Mt>c!l.Aion .authtWI<:ing !he <>rntw0ment wa~ appr(n&cll:.iy lhe jhareti~JtdersldlmciMt {M> app!\W<hle} f>f llw 
oorr,:>w!lon on 
las oononn<~~r>:% ou !a~ <Jdmlnl\1\ra\ewrs I:Se!on !e ~~)tie I<~ M!c!Oe onl apprcu'"* 1<1 reso!Ul.ltm ii!wlmi!lantla 
mcdiikalion!e 

(YiN><: Mr>a!h, Dq) 
(ar.:nt~( ~w~:a, }~~~:r} 

rhete adides am r;lgned !o duplicJ.te. 
Iss prt~en\s tMwts ~t!nJ ::<ignfu> en flow hie e:.:emplalre. 

ONTA.R10 POWER. G.ENER,;\ TJON lNC, 
\Piltll O~lllll O<i(W()di!dl>ctlmrctA!6:cl!'l 1 Nl )'~!! 1) 
t\t~ha+lh3'Z krif ~~ J~:~m .a:~:t ~~~. ~rx.::AA6 d>.:~ Fl:d:.Micla t~-fl & r~ P6~$l ur~·), 

Byl 
Par·: 

(~\Qm$k~f~} 
~S}J:N~:~m~} 

•:Oeu:rlr>~oo zy Otlio(>) 
(h:mi>l%r>) 



SCHEOl!.LE B 

HY*LAWS 

See attached, 



Approved by OPG Board on February 28, 2008. Confirmed by OPG Shareholder on 
March 31 .. 200!!. 

BY-LAW NO.1 

A by-law re!at.lng generally to 
the conduct of the affairs of 

ONTARJO POWER GENERATION INC. 

CONTENTS 

1, Interpretation 

2.. Business of the Corporation 

3.. Directors 

tt Committees 

tl Protection of Directors, Officers and Others 

7. Shares 

8. Divldends and Rights 

9. Meetings of Shareholders 

10. Information Available to Shareholders 

i 1. Divisions and Departments 

12. Notices 

13. Effective Date 

BE IT ENACTED AND IT IS HEREBY ENACTED as a by-law of 
Ontario Power Generation Inc. (hereinafter called the "Corporation"} as follows: 



1 .01 Definitions 

~ 2-

SECTION ONE 

INTERPRETATION 

In the by-laws ofthe Corporation, unless the context otheiWise requires: 

(1) "Act" means the Business Corporations Act, R.S. 0. 1990, c. R 16 and 
the regulations mads pursuant thereto, as from time to time amended, and every statute 
that may be substituted therefor and, in the case of such substitution, any reference in 
the by-laws of the Corporation to provisions of the Act shall be read as references to the 
substituted provisions therefor in the new statute or statutes; 

(2) ''appoint" includes "elect" and vice versa; 

(3) "board" means the board of directors of the Corporation; 

(4) "by-laws" means this by-law and a!l other by-laws of the Corporation 
from time to tlme In force and effect; 

(5) "Electricity Act" means the Electricity Act,, 1998, S.O, 1998, c. 15, Sch. 
A and the regulations made pursuant thereto, as from time to time amended, and every 
statute that may be substituted therefor and, in the case of such substitution, any 
reference in the by-laws of the Corporation to provisions of the Electricity Act shall be 
read as references to the substituted provisions therefor in the new statute or statutes; 

(6) "meeting of shareholders'' includes an annual meeting of shareholders 
and a special meeting of shareholders; "special meeting of shareholders" Includes a 
meeting of any class or classes of shareholders and a special meeting of all 
shareholders entitled to vote at an annual meeting of shareholders; 

(7) "non-business day" means Saturday, Sunday and any other day that Is 
a holiday as defined in the Legislation Act, 2006, S. 0, 2000, c, 21, Sch. F; 

(8) "recorded address" means in the case of a shareholder his address as 
recorded in the securities register; and in the case of joint shareholders the address 
appearing in the securities register in respect of such joint holding or the first address so 
appearing if there is more than one; and in the case of a director, officer, auditor or 
member of a committee of the board his latest address as recorded in the records of the 
Corporation; 

(9) 'ts!gn!ng officer" means, in relation to any instrument, any person 
authorized to sign the same on behalf of the Corporation by paragraph 2.03 or by a 
resolution passed pursuant thereto; 

(10) all terms contained in the by-laws and which are defined in the Act shall 
have the meanings given to such terms in the Act; and 

(1 i) the singular shall include the plural and the plural shall include the 
singular; the masculine shall include the feminine and neuter genders; and the word 



"person" shall include individuals, bodies corporate, corporations, companies, 
partnerships, syndicates, trusts, unincorporated organizations and any number of 
aggregate of persons. , 

To the extent that these by-laws conflict with or are inconsistent with the 
terms and conditions of any unanimous shareholder agreement entered into at the date 
of the execution of these by«laws or in future, such unanimous shareholder agreement 
sha!! prevaiL 

SECTION TWO 

BUSINESS OF THE CORPORATION 

2.01 Corporate Seal 

The Corporation may have a corporate seal which shall be adopted and may 
be changed by resolution of the board. 

2.02 Financial Year 

The financial year of the Corporation shall be as determined by the 
shareholders of the Corporation from time to time. 

Contracts, documents or instruments in writing requiring the signature of the 
Corporation may be signed on behalf of the Corporation by any two officers or directors 
of the Corporation and contracts, documents or instruments in writing so signed shall be 
blnding upon the Corporation without any further authori.zat!on or formality, The board 
shall have power from time to time by resolution to appoint any officer or officers or any 
person or persons on behalf of the Corporation either to sign contracts, documents or 
instruments in writing genera1!y or to sign specific contracts, documents or instruments in 
writing. 

The sea! of the Corporation may when required be affixed to contracts, 
documents or instruments in writing signed as aforesaid or by any officer or officers, 
person or persons, appointed as aforesaid by resolution of the board. 

The term "contracts, documents or instruments in writing" as used in th!s by­
law shall include deeds, mortgages, hypothecs, charges, conveyances, transfers and 
assignments of property, real or persona!., rnovable or immovable, agreements, releases, 
receipts and discharges for the payment of money or other obligations, conveyances, 
transfers and assignments of shares, share warrants, stocks, bonds, debentures, notes 
or other securities and all paper writings, 
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The signature or signatures of the Chair of the Board, the President, a Vice­
President, the Secretary, the Treasurer, an Assistant Secretary, an Assistant Treasurer 
or any director of the Corporation and/or any other officer or officers, person or persons, 
appointed as aforesaid by resolution of the board may, if spedfica!ly authorized by 
resolution of the directors, be printed, engraved, lithographed or otherwise mechanically 
reproduced upon any contracts. documents or instruments in writing or bonds, 
debentures, notes or other securities of the Corporation ex'ecuted or issued by or on 
behalf of the Corporation and all contracts, documents or instruments in writing or 
bonds, debentures, notes or other securities of the Corporation on which the signature or 
signatures of any of the foregoing officers or directors or persons authorized as 
aforesaid shall be so reproduced pursuant to special authorization by resolution of the 
board, shall be deemed to have been manually signed by such officers or directors or 
persons whose signature or signatures is or are so reproduced and shall be as valid to 
aU intents and purposes as if they had been signed manually and notwithstanding that 
the officers or directors or persons whose signature or signatures !s or are so 
reproduced may have ceased to hold office at the date of the delivery or issue of such 
contracts, documents or instruments In writing or bonds, debentures, nates or other 
securities of the Corporation. 

2.04 Banking t:tCtitUflements 

The banking business of the Corporation, or any part thereof, including. 
without !Imitation, the borrowing of money and the giving of security therefor, shall be 
transacted with such banks, trust companies or other bodies corporate or organizations 
as may from time to time be designated by or under the authority of the board. Such 
banking business or any part thereof shall be transacted under such agreements, 
instructions and delegations ·Of powers as the board may from time to time by resolution 
prescribe or authorize, 

All shares and securities owned by the Corporation shall be lodged (in the 
name of the Corporation) with a chartered bank or a trust company or in ,a safety deposit 
box or, if so authorized by resolution of the board, with such other depositaries or .in such 
other manner as may be determined from time to time by resolution of the board, 

All share certificates, bonds, debentures, notes or other obligations or 
securities belonging to the Corporation may be issued or held in the name of a nominee 
or nominees of the Corporation (and if issued or held in the names of more than one 
nominee shall be held in the names of the nominees jointly with the right of survivorship) 
and shall be endorsed in blank with endorsement guaranteed in order to enable transfer 
to be completed and registration to be effected, 

2.06 Voting Shares and Securities in other Comoanies 

All of the shares or other securities carrying voting rights of any other body 
corporate held from time to time by the Corporation may, subject to any unanimous 
shareholder agreement, be voted at any and all meetings of shareholders, bondholders, 
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debenture holders or holders of other securities (as the case may be) of such other body 
corporate and ln such manner and by such person or persons as the board shall from 
time to time by resolution deterrnine. The proper signing officers of the Corporation may 
also from time to time execute and det!ver for and on behalf of the Corporation proxies 
and/or arrange for the issuance of voting certificates and/or other evidence of the right to 
vote in such names as they may determine without the necessity of a resolution or other 
action by the board. 

SECTION THREE 

DIRECTORS 

The number of directors of the Corporation shall be the number of directors 
as specified in the articles or, where a minimum and maximum number of directors is 
provided for in the articles, the number of directors of the Corporation shall be the 
nurnber of directors determined from time to tlme by special resolution. Subject to 
paragraph 3. 17, the quorum for the transaction of business at any meeting of the board 
shall be a majority of the number of directors then in office or such greater number of 
directors as the board may from time to time by resolution determine. 

No person shaH be qualified for election as a director if he is less than 18 
years of age; if he has been found under the Substitute Decisions Act, 1992, s.o. 1992, 
c. 30 or under the Mental .Healtfl Act, RS.O. 1990, c,. M.7 to be incapable of managing 
property or who has been found to be incapable by a court in Canada or elsewhere; if he 
is not an individual; or if he has the status of a bankrupt A director need not be a 
shareholder. Subject to the Act, at least 25 per cent of the directors shall be resident 
Canadians,. , or if the number of directors is less than four, at least one director shall be 
a resident Canadian_ !f the Corporation is or becomes an offering corporation within the 
meaning of the Act, at !east onEHhird of the directors of the Corporation shall not be 
officers or employees of the Corporation or any of its affiliates. 

3.03 Election and Tenn 

The election of directors shall take place at the first meeting of shareholders 
and at each succeeding annual meeting of shareholders and all the directors then in 
office shall retire but, if qualified, shall be eligible for re-election. The number of directors 
to be elected at any such meeting shall be the number of directors as specified in the 
articles or, if a minimum and maximum number of directors is provided for in the articles, 
the number of directors determined by special resolution or, .if the special reso.lution 
empowers the directors to determine the number, the number of directors determined by 
resolution of the board. The voting on the election shall be by show of hands unless a 
ballot is demanded by any shareholdeL If an election of directors is not held at the 
proper time, the incumbent directors shall continue in office until their successors are 
elected. 



3.04 Removal of Directors 

Subject to the provisions of the Act, the shareholders may by ordinary 
resolution passed at a meeting of shareholders remove any director from office and the 
vacancy created by such removal may be filled at the same meeting failing which it may 
be filled by a quorum of the directors. 

A director ceases to hold office when he dies or, subject to the Act, resigns; 
he is removed from office by the shareholders in accordance with the Act; or if he 
ceases to be qualified for election as a director. 

3.06 Vacancies 

Subject to paragraph 3.04, a quorum of the board may not fll! a vacancy in 
the board. If a vacancy occurs, the directors then in office shall forthwith call a special 
meeting of shareholders to fill the vacancy, If the directors then !n office fail to call such 
meeting or if there are no directors then in office, any shareholder may call the meeting. 

3.07 Action bv the 8QJ1rd 

Subject to any unanimous shareholder agreement, the board shall manage or 
supervise the management of the business and affairs of the Corporation. Subject to 
paragraph 3.08 , the powers of the board may be exercised at a meeting at which a 
quorum ls present or by resolution in wr!tlng signed by au the directors entitled to vote on 
that resolution at a meeting of the board. Where there is a vacancy in the board, the 
remaining directors may exercise all the powers of the board so long as a quorum of the 
board remains in office. 

3.08 Meetlng by: Telephone 

!f all the directors of the Corporation present or participating in the meeting 
consent, a director may participate in a meeting of the board or of a committee of the 
board by means of such telephone, electronic or other communications facilities as 
permit all persons participating in the meeting to communicate with each other 
simultaneously and instantaneously, and a director participating in such a meeting by 
such means is deemed to be present at the meeting. Any such consent shall be 
effective whether given before or after the meeting to which lt relates and may be given 
with respect to all meetings of the board and of committees of the board held while a 
director holds office. 



3.09 Place of Meetings 

Meetings of the board may be held at any place within or outside Ontario. In 
any financial year of the Corporation a majority of the meetings of the board need not be 
held within Canada. 

3.10 Calling of Meetings 

Subject to the Act, meetings of the board shall be held from time to time on 
such day and at such time and at such place as the board, the Chair of the Board, the 
President, a Vice-President who is a director or any two directors may determine and the 
Secretary, when directed by the board, the Chair of the Board, the President, a Vice­
President who is a director or any two directors shall convene a meeting of the board. 

3.11 Notice of Meeting 

Notice of the date, time and place of each meeting of the board shaH be given 
in the manner provided in paragraph 12.01 to each director and the shareholders of the 
Corporation not less than 48 hours (exclusive of any part of a non-business day) before 
the time when the meeting is to be held. A notice of a meeting of directors shall specify 
the purpose of or the business to be transacted at the meeting. 

A director may in any manner waive notice of or otherwise consent to a 
meeting of the board. 

3,12 First Meeting of New Board 

Provided a quorum of directors ls present, each newly elected board may 
without notice hold its first meeting immediately following the meeting of shareholders at 
which such board is elected. 

Notice of an adjourned meeting of the board Is not required If the time and 
place of the adjourned meeting is announced at the original meeting. 

The board may appoint a day or days in any month or months for regular 
meetings of the board at a place and hour to be named. A copy of any resolution of the 
board fixing the place and time of such regular meetings shall be sent to each director 
forthwith after being passed, but no other notice shall be required for any such regular 
meeting except where the Act requires the purpose thereof or the business to be 
transacted thereat to be specified .. 



3.15 Chair of Board Meetings 

The chair of any meeting of the board shall be the Chair of the Board, if 
present, and, if the Chair of the Board is not present, the Chair of the Governance and 
Nominating Committee shall be chair_ 1f the Chair of the Governance and Nominating 
Cormnittee is not present, the directors present shaH choose one of their number to be 
chair.. 

3.16 Votes to Govern 

At all meetings of the board every question shall be decided by a majority of 
the votes cast on the question. ! n case of an equality of votes the chair of the meeting 
shall be entitled to a second or casting vote. 

3.17 Conflict of Interest 

A director or officer who is a party to, or who is a director or officer of or has a 
material interest in any person who is a party to, a material contract or transaction or 
proposed materia! contract or transaction with the Corporation shall disclose in writing to 
the Corporation or request to have entered in the minutes of the meetings of the 
directors the nature and extent of his interest at the time and in the manner provided by 
the Act Any such contract or transaction or proposed contract or transaction shall be 
referred to the board for approval even if such contract or transaction is one that in the 
ordinary course of the Corporation's business would not require approval by the board, 
and a director interested !n a contract or transaction so referred to the board shaH not 
attend any part of a meeting of directors during which the contract or transaction is 
discussed and shall not vote on any resolution to approve the same except as permltted 
by the Act !f no quorum exists for the purpose of voting on such a resolution only 
because a director is not permitted to be present at the meeting due to conflict of 
interest, the remaining directors shall be deemed to constitute a quorum for the 
purposes of voting on the resolution, Where al.! of the directors are required to make a 
disclosure under this paragraph, the contract or transaction may only be approved by the 
shareholders. 

The directors shall be paid such remuneration for their services as the board 
may from time to time determine, The directors shall also be entitled to be reimbursed 
for travelling and other expenses proper!y incurred by them in attending meetings of the 
shareholders or of the board or any committee thereof or otherwise in the performance 
of their duties, Nothing herein contained shall preclude any director from serving the 
Corporation In any other capacity and receiving remuneration therefor-



SECTION FOUR 

4,01 Gornrnittee of Directors 

The board may appoint a committee of directors, however designated, and 
delegate to such committee any of the powers of the board except those which pertain to 
items which, under the Act, a committee of directors has no authority to exercise, 

4.02 Transaction of Business 

The powers of a committee of directors may be exercised by a meeting at 
which a quorum is present or by resolution in writing signed by all members of such 
committee who would have been entitled to vote on that resolution at a meeting of the 
committee. Meetings of such committee may be held at any place within or outside 
Ontario. 

4.03 Audit Committee 

The board shall elect annually from among its number an audit committee to 
be composed of not fewer than three directors of whom a majority shaH not be offi.cers or 
employees of the Corporation or its affiliates. The audit committee shall have the 
powers and duties provided In the Act and other applicable legislation. 

The board may from time to time appoint such other committees as it may 
deem advisable, but the functions of any such other committees shaH be advisory only, 

4.05 Procedure 

Unless otherwise determined by the board, each committee shall have power 
to fix its quorum at not less than a majority of its members, to elect its chair and to 
regulate its procedure, 

SECTION FIVE 

OFFICERS 

The shareholders of the Corporation may from time to time appoint a Chair of 
the Board. The board shaH from time to time appoint a President, and may from time to 
time appoint one or more Vice-Presidents (to which title may be added words indicating 
seniority or function), a Secretary., a Treasurer and such other officers as the board may 



determine, including one or more assistants to any of the officers so appointetL The 
board may specify the duties of and, in accordance with this by-law and subject to the 
provisions of the Act, delegate to such officers powers to manage the business and 
affairs of the Corporation, Subject to paragraph 5.02, an officer may but need not be a 
director and one person may hold more than one office. In case and whenever the 
same person holds the offices of Secretary and Treasurer, he may but need not be 
known as the Secretary--Treasurer. All officers shall sign such contracts, documents or 
instruments in writing as require their respective signatures. In the case of the absence 
or inability to act of any officer or for any other reason that the board may deem 
sufficient, the board may delegate a!! or any of the powers of such officer to any other 
officer or to .any director for the time being. 

The Chair of the Board shall be a director and shall, when present, preside at 
all meetings of the board.. The Chair of the Board shall be vested with and may exercise 
such powers and shall perform such other duties as may from time to time be assigned 
to him by the board. The Chair of the Governance and Nominating Committee shaH be 
vested with and may exercise all the powers and shall perform all the duties of the Chair 
of the Board if none be appointed or if the office of the Chair of the Board becomes 
vacant 

5.03 President 

The President shall, unless and until the board designates any other officer of 
the Corporation to be the chief executive officer of the Corporation, be the Chi.ef 
Executive Officer and,. subject to the authority of the board, shaH have general 
supervision of the business and affairs of the Corporation and such other powers and 
duties as the board may specify. 

Each Vice-President shall have such powers and duties as the board or the 
President may specify.,. The Vice,President or, if more than one, the Vice-President 
designated frorn Ume to Ume by the hoard or by the President, shall be vested with a!! 
the powers and shall perform aH the duties of the President in the absence or inability or 
refusal to act of the President. provided, however, that a Vice-President who is not a 
director shall not preside as chair at any meeting of the board and that a Vk::e«President 
who Is not a director and shareholder shall not preside as chair at any meeting of 
shareholders. 

5,05 §ecretarv 

The Secretary shaH give or cause to be given as and when instructed, all 
notices to shareholders, directors. officers, auditors and members of committees of the 
board; he shall be custodian of the starnp or mechantcal device generally used for 
affixing the corporate sea! of the Corporation and a!! books, papers, records, documents 



and instruments belonging to the Corporation, except when some other officer or agent 
has been appointed for that purpose; and he shall have such other powers and duties as 
the board may specify, 

5.06 Treasurer 

The Treasurer shall keep proper accounting records in compliance with the 
Act and shall be responsible for the deposit of money, the safekeeping of securities and 
the disbursement of the funds of the Corporation; he shall render to the board whenever 
required an account of all his transactions as Treasurer and of the financial position of 
the Corporation; and he shaH have such other powers and duties as the board may 
specify. Unless and until the board designates any other officer of the Corporation to be 
the Chief Financial Officer of the Corporation, the Treasurer shall be the Chief Financial 
Officer of the Corporation . 

. 5.07 Powers and Duties of Other Officers 

The powers and duties of a!l other officers shall be such as the terms of their 
engagement call for or as the board may specify. Any of the powers and duties of an 
officer to whom an assistant has been appointed may be exercised and performed by 
such assistant, unless the board otherwise directs, 

5,08 Variation of Powers and Duties 

The board !)lay from time to time and subject to the provlslons of the Act, 
vary, add to or limit the powers and duties of any officer, 

5.09 Term of Office 

The board, in its discretion, may remove any officer of the Corporation, w!th 
or without cause, without prejudice to such officer's rights under any employment 
contract Otherwise each officer appointed by the board shall hold office until h!s 
successor !s appointed or until the earlier of his resignation or death. 

5 .. 10 Terms of Et:nQI.QYmlf;'Jnt ~a~emuneration 

The terms of employment and remuneration of an officer appointed by the 
board shall be settled by ft from time to time, The fact that any officer or employee is a 
director or shareholder of the Corporation shall not disqualify him from receiving such 
remuneration as may be so determined, 

An officer shall disclose his Interest in any material contract or transaction or 
proposed material contract or transaction with the Corporation in accordance with 



paragraph 3.17 and such contract or transaction shall be subject to the approval of the 
board.. 

5:12 Agents and Attorneys 

The board shall have power from t!me to time to appoint agents or attorneys 
for the Corporation in or outside Canada with such powers of management or othetwlse 
(including the powers to sub-delegate) as may be thought fit. 

SECTION SIX 

PROTECTION OF 
DIRECTORS, OFFICERS AND OTHERS 

6.01 Submission of Contracts or 
Transactions to Shareholders for Approval 

The hoard in its discretion may submit any contract, act or transaction for 
approval, ratification or confirmation at any meeting of the shareholders called for the 
purpose of considering the same and any contract, act or transaction that shall be 
approved, ratiiled or confirmed by a resolution passed by a majority of the votes cast at 
any such meeting (unless any different or additional requirernent is imposed by the .Act 
or by the Corporation's articles or any other by"law) shall be as valid and as binding 
upon the: Corporation and upon a!! the shareholders as though it had been approved, 
ratlrled or confirmed by every shareholder of the Corporation, 

No director or officer for the time being of the Corporation shaH be liable for 
the acts, receipts, neglects or defaults of any other director or officer or employee or for 
joining in any receipt or act for conformity or for any loss, damage or expense suffered or 
incurred by the Corporation through the insufficiency or deficiency of title to any property 
acquired by the Corporation or for or on behalf of the Corporation or for the Insufficiency 
or deficiency of any security ln or upon which any of the moneys of or belonging to the 
Corporation shall be placed out or invested or for any loss or damage arising from the 
bankruptcy, insolvency or tortious act of any person, firm or corporation lncludlng any 
person, flnn or corporation with whom or which any moneys, securities or effects shall 
be lodged or deposited or for any loss, conversion, misapplication or misappropriation of 
or any damage resulting from any dealings with any n1oneys, securities or other assets 
belonging to the Corporation. 

Nor shatl such director or officer be liable for any other loss, damage or 
misfortune whatever which may happen in the execution of the duties to the Corporation 
of his respective office of trust or in relation to the above matters, unless the same shaU 
happen by or through his failure to exercise the pmNers and to discharge the duties to 
the Corporation of his office honestly and in good faith wtth a view to the best interests of 
the Corporation, and in connection therewith to exercise the care, diligence and skill that 
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a reasonably prudent person would exercise in comparable circumstances. provided that 
nothing herein contained shall relieve a director or officer from the duty to act in 
accordance with the Act or regulations made thereunder or relieve him from liability for a 
breach thereot 

The directors for the time being of the Corporation shal.l not be under any 
duty or responsibility in respect of any contract, act or transaction whether or not made, 
done or entered into in the name or on behalf of the Corporation, except such as shall 
have been submitted to and authorized or approved by the board of directors. 

If any director or officer of the Corporation shall be employed by or shaH 
perform services for the Corporation otherwise than as a director or officer or shall be a 
member of a flrm or a shareholder, director or officer of a body corporate which is 
employed by or performs services for the Corporation, the fact of hls being a 
shareholder, director or officer of the Corporation shall not disentitle such director or 
officer or such firm or body corporate, as the case may be, from receiving proper 
remuneration for such services, 

6.03 Lirnitation of Liability 

Except as otherwise provided in the Act, no director or offi.cer for the time 
being of the Corporation shall be liable for the acts. receipts, neglects or defaults of any 
other director or officer or employee or for joining in any receipt or act for conformity or 
for any loss. damage or expense happening to the Corporation through the insufficiency 
or deficiency of title to any property acquired by the Corporation or for or on behalf of the 
Corporation or for the insufficiency or deficiency of any security in or upon which any of 
the moneys of or belonging to the Corporation shall be placed out or invested or for any 
loss or darnage arising from the bankruptcy, Insolvency or tortious acts of any persons, 
f!rm or corporation including any person, firm or corporation with whom or which any 
moneys, securities or effects shall be lodged or deposited for any loss, conversion, 
misapplication or misappropriation of or any damage resulting from any dealings with 
any rnoneys, securities or other assets belonging to the Corporation or for any other 
loss., damage or misfortune whatever which may happen in the execution of the duties to 
the Corporation of his respective office or trust or in relation thereto unless the same 
shall happen by or through his failure to exercise the powers and to discharge the duties 
to the Corporation of his office honestly, !n good faith and in the best interests of the 
Corporation and in connection therewith to exercise the degree of care, dlllgence and 
skill that a reasonably prudent person would exercise in comparable circumstances. 
The directors for the time being of the Corporation shall not be under any duty or 
responsibility in respect of any contract, act or transaction whether or not made, done or 
entered into in the name or on behalf of the Corporation, except such as shall have been 
submitted to and authorized or approved by the board. If any director or officer of the 
Corporation shall be employed by or shall perform services for the Corporation otherwise 
than as a director or officer or shall be a member of a firm or a shareholder, director or 
officer of a company which is employed by or performs services for the Corporation, the 
fact of his being a director or officer of the Corporation shall not disentitle such director 
or officer or such firm or company, as the case may be, from receiving proper 
remuneration for such services. 
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6.04 Lndernnit~ 

(1) Subject to the !imitations contained in the Act and paragraph 6.04(2), the 
Corporation shall; 

(a) indemnify any individual who is or was a. director or officer of the 
Corporation and any individual who acts or acted at the Corporation's request as a 
director or officer {or any individual acting in a slmHar capacity) of another entity, against 
all costs, charges and expenses, inch;ding, without limitation, an amount paid to settle 
an action or satisfy a judgment, reasonably incurred by any such individual in respect of 
any civil, crimina!, administrative, investigative or other proceeding in which such 
individual is Involved because of that association with the Corporation or other entity; 
and 

(b) advance moneys to any such director,. officer or other such individual 
acting in a similar capacity, for the costs, charges, and expenses of a proceeding 
referred to .in paragraph 6.04(1 )(a). However, the individual shall repay the moneys .!f 
such individual does not fulfil the conditions of paragraph 6.04{2), 

(2) The Corporation shall not indemnify an individual under paragraph 6.04(1) 
unless such individual: 

(a) acted honestly and in good fa!th with a view to the best Interests of the 
Corporation. or as the case may be, to the best interests of the other entity for which 
such individual acted as a director or officer {or in a similar capacity) at the Corporation's 
request; and 

(b) in the case of a criminal or administrative action or proceeding that is 
enforced by a monetar1 penalty, had reasonable grounds for believing that such 
individual's conduct was !awfuL 

(3) The Corporation shall also Indemnify any individuals referred to in paragraph 
6.04(1 )(a) in such other circumstances as the Act or law permits or requires. Nothing ln 
this by~iav; shall limit the right of any individual entitled to indemnity to claim indemnity 
apart from the provisions of the by-law. 

6.05 Insurance 

The Corporation ma.y purchase and ma!nta!n insurance for the benefit of any 
individual referred to ln paragraph 6.04 against such liabilities and in such amounts as 
the board may from time to time determine and are permitted by the Act 
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SECTION SEVEN 

SHARES 

7,01 Al!mment 

Subject to any unanimous shareholder agreement, the board may from time 
to time allot or grant options to purchase the whole or any part of the authorized and 
unissued shares of the Corporation at such times and to such persons and for such 
consideration as the board shall determine, provided that no share shall be issued until it 
is fully paid as provided by the Act 

The board may from time to time authorize the Corporation to pay a 
reasonable commission to any person in consideration of his purchasing or agreeing to 
purchase shares of the Corporation, whether from the Corporation or from any other 
person, or procuring or agreeing to procure purchasers for any such shares. 

7.03 Registration of Transfers 

Subject to the provisions of the Act, no transfer of shares shall be registered 
in a securities register except upon presentation of the certificate representing such 
shares with an endorsement which complies wlth the Act made thereon or delivered 
therewith duly executed by an appropriate person as provided by the Act, together with 
such reasonable assurance that the endorsement is genuine and effective as the board 
may from time to time prescribe, upon payment of all applicable taxes and any fees 
prescribed by the board, upon compliance with such restrictions on transfer as are 
authorized by the articles and upon satisfaction of any lien referred to !n paragraph 7,05, 

7.04 Transfer Agents and Registrars 

The board may from time to time appoint one or more agents to maintain, in 
respect of each class of securities of the Corporation issued by it in registered form, a 
securities register and one or more branch securities registers. Such a person may be 
designated as transfer agent and registrar according to his functions and one person 
may be designated both registrar and transfer agent The board may at any time 
terminate such appointment 

The Corporation shall have a lien on any share registered 1n the name of a 
shareholder or his legal representative for a debt of that shareholder to the Corporation, 
provided that If the shares of the Corporation are listed on a stock exchange recognized 
by the Ontario Securities Commission, the Corporation shall not have such lien. The 
Corporation may enforce any lien that it has on shares registered in the name of a 
shareholder indebted to the Corporation by the sale of the shares thereby affected or by 



any other action, suit, remedy or proceeding authorized or permitted by law and, pending 
such enforcement, the Corporation may refuse to register a transfer of the whole or any 
part of such shares .. 

Subject to the provisions of the Act, the Corporation may treat as absolute 
owner of any share the person in whose name the share Is registered in the securities 
register as If that person had full legal capacity and authority to exercise al! rights of 
ownership, irrespective of any indication to the contrary through knowledge or notice or 
description in the Corporation's records or on the share certificate. 

7.07 Share Certificates 

Every holder of one or more shares of the Corporation shall be entitled, at his 
option, to a share certificate, or to a non-transferable written acknowledgement of his 
right to obtain a share certificate, stating the number and cl~ss or series of shares held 
by him as shown on the securities reglstec Share certificates and acknowledgements of 
a shareholder's right to a share certificate, respectively, shall be in such form as the 
board shall from time to time approve. Any share certificate shall be signed in 
accordance with paragraph 2.03 and need not be under the corporate sea!; provided 
that, unless the board otherwise determines, certificates representing shares in respect 
of which a transfer agent and/or registrar has been appointed shall not be valid unless 
countersigned by or on behalf of such transfer agent and/or reg!strac The signature of 
one of the signing officers or, in the case of share certificates which are not valid unless 
countersigned by or on behalf of a transfer agent and/or registrar, the signatures of both 
signing officers, may be printed or mechanically reproduced in facsimile upon share 
certificates and every such facsimile signature shall for ail purposes be deemed to be 
the signature of the officer whose signature it reproduces and shaH be binding upon the 
Corporation. A share certificate executed as aforesaid shall be valid notvvithstanding 
that one or both of the officers whose facsimile signature appears thereon no longer 
holds office at the date of issue of the certificate. 

7.08 Replacement of Share Certificates 

The board or any officer or agent designated by the board may in its or his 
discretion direct the issue of a new share certificate in lieu of and upon cancellation of a 
share certificate that has .been mutilated or in substitution for a share certificate claimed 
to have been lost, destroyed or wrongfully taken on payment of such fee, not exceeding 
any maximum amount prescribed by or in accordance with the Act, and on such terms 
as to Indemnity, reimbursement of expenses and evidence of loss and of title as the 
board may from time to time prescribe, whether generally or in any particular case. 

7. 09 J91DtJ.i~JJ.0.ff1tL?iders 

!f tvvo or more persons are registered as joint holders of any share, the 
Corporation shall not be bound to issue more than one certificate !n respect thereof, and 
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delivery of such certificate to one of such persons shall be sufficient delivery to a!! of 
them. Any one of such persons may give effectual receipts for the certificate issued in 
respect thereof or for any dividend, bonus, return of capital or other money payable or 
warrant issuable in respect of such shares. 

7.10 Deceased Shareholders 

In the event of the death of a holder, or of one of the joint holders, of any 
share, the Corporation shall not be required to make any entry in the securities register 
in respect thereof or to make payment of any dividends thereon except upon production 
of all such documents as may be required by law and upon compliance with the 
reasonable requirements of the Corporation and its transfer agents. 

SECTION EIGHT 

D!V!DENDS AND RIGHTS 

Subject to the prov1smns of the Act and any unanimous shareholder 
agreement the board may from time to time declare 'dividends payable to the 
shareholders according to their respective rights and interest in the Corporation. 
Dividends may be paid in money or property or by issuing fully paid shares of the 
Corporation. 

8.02 Dividend Ghegues 

A dividend payable in cash shall be paid by cheque drawn on the 
Corporation's bankers or one of them to the order of each registered holder of shares of 
the class or series in respect of which it has been declared and mailed by prepaid 
ordinary mail to such registered holder at his recorded address, unless such holder 
otherwise directs. In the case ofjoint holders the cheque shall, unless such joint holders 
otherwise direct, be made payable to the order of all of such joint holders and mailed to 
them at their recorded address.. The mailing of such cheque as aforesaid, unless the 
same is not paid on due presentation, shaH satisfy and discharge the liability for the 
dividend to the extent of the sum represented thereby plus the amount of any tax which 
the Corporation is required to and does withhold. 

In the event of nonNreceipt of any dividend cheque by the person to whom It ls 
sent as aforesaid, the Corporation shaH Issue to such person a replacement cheque for 
a like amount on such terms as to indemnity, reimbursement of expenses and evidence 
of non-receipt and of title as the board may from time to time prescribe, whether 
generally or in any particular case. 



The board may flx in advance a date, preceding by not more than 50 days the 
date for the payment of any dividend or the date for the issue of any warrant or other 
evidence of the right to subscribe for securities of the Corporation, as a record date for 
the determination of the persons entitled to receive payment of such dividend or to 
exercise the right to subscribe for such securities, and notice of any such record date 
shall be given not less than seven days before such record date In the manner provided 
by the Act If no record date is so fixed, the record date for the determination of the 
persons entitled to receive payment of any dividend or to exercise the right to subscribe 
for securities of the Corporation shall be at the close of business on the day on which the 
resolution relating to such dividend or right to subscribe is passed by the board. 

Any dividend unclaimed after a period of six yea.rs from the date on which the 
same has been declared to be payable shall be forfeited and shall revert to the 
Corporation. 

SECTION N!NE 

MEETINGS OF SHAREHOLDERS 

The annual meeting of shareholders shall be held at such time in each year 
as the board, the Chair of the Board or the President may from time to time determine, 
for the purpose of considering the financial statements and reports required by the Act to 
be placed before the annual meeting, electing directors, appointing an auditor and for 
the transaction of such other business as may properly be brought before the meeting. 

9.02 §Qecia! Meg~Jtt1.fi§ 

The board, the Chair of the Board (if any) or the President shaH have power 
to call a special meeting of shareholders at any time. The holders of not less than five 
percent (5%) of the issued shares of the Corporation that carry the right to vote at a 
meeting sought to be held may requisition the directors to call a meeting of shareholders 
for the purpose stated in the requisition. 

Meetings of shareholders shall be held at the registered office of the 
Corporation or elsewhere in the municipality in which the registered office is situate or, lf 
the board shall so determine, at some other place in Canada or, if all the shareholders 
entitled to vote at the meeting so agree, at some place outside Canada, 
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9.04 Notice of Meeting~ 

Notice of the time and place of each meeting of sha.re.hofders shall be given 
in the manner provided in paragraph 12,01 not less than 10 days nor more than 50 days 
before the date of the meeting to each director, to the auditor and to each shareholder 
who at the close of business on the record date for notice is entered into the securities 
register as the holder of one or more shares carrying the right to vote at the meeting, 
Notice of a meeting of shareholders called for any purpose other than consideration of 
the minutes of an earlier meeting of shareholders .• the financial statements and auditor's 
report, election of directors or reappointment of the Incumbent auditor shall state or be 
accompanied by a statement of the nature of such business in sufficient detail to permit 
the shareholder to form a reasoned judgment thereon and the text of any spedal 
re$olution or by~law to be submitted to the meeting. A shareholder and any other person 
entitled to attend a meeting of shareholders may in any manner and at any time waive 
notice of or otherwise consent to a meeting of shareholders. Attendance of any such 
person at a meeting of shareholders Is a waiver of notice of the meeting, except where 
such person attends a meeting for the express purpose of objecting to the transaction of 
any business on the grounds that the meeting is not !awful.ly called. 

For every meeting of shareholders, the Corporation shall prepare a list of 
shareholders entitled to receive notice of the meeting, arranged in alphabetical order and 
showing the number of shares held by each shareholder entitled to vote at the meeting. 
lf a record date for the meeting is fixed pursuant to paragraph 9,06, the shareholders 
listed shall be those registered at the close of business on such record date, If no record 
date is fixed, the shareholders listed shall be those registered at the close of business on 
the day immediately preceding the day on which notice of the meeting is given, or where 
no such notice is given, the day on which the meeting is held. The list shaH be aval!able 
for examination by any shareholder during usual business hours at !he registered office 
of the Corporation or at the place where the centra! securities register is maintained and 
at the meeting for which the list was prepared, 

The board may fix In advance a date, preceding the date of any meeting of 
shareholders by not more than 60 days and not less than 30 days, as a record date for 
the determination of the shareholders entitled to notice of the meeting, provided that 
notice of any such record date shall be given not less than seven days before such 
record date by newspaper advertisement in the manner provided in the Act and, if any 
shares .of the Corporation are listed for trading on a stock exchange In Canada, by 
written notice to each such stock exchange, If no record date is so fixed, the record date 
for the deterrnination of the shareholders entitled to notice of the meeting shall be at the 
close of business on the day immediately preceding the day on which the notice is glven 
or, if no notice is given, the day on which the meeting is held. 
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9.07 Meetings without Notice 

A meeting of shareholders may be held without notice at any time and place 
permitted by the Act: 

(a) if all the shareholders entitled to vote thereat are present in person or 
represented by proxy waive notice of or other\>vlse consent to such meeting being held, 
and 

(b) if the auditor and the directors are present or waive notlce of or 
otherwise consent to such meeting being held, so long as such shareholders., auditor 
and directors present are not attending for the express purpose of objecting to the 
transaction of any business on the grounds that the meeting is not laiNful!y called_ At 
such a meeting any business may be transacted which the Corporation at a meeting of 
shareholders may transact If the meeting is held at a place outside Canada, 
shareholders not present or represented by proxy, but who have waived notice of or 
othervvlse consented to such meeting, shall also be deemed to have consented to the 
meeting being held at such place. 

9.08 Chair., SecretarY and Scmtlne.em 

The chair of any meeting of shareholders shaH be the first mentioned of such 
of the following officers as have been appointed and who is present at the meeting: the 
Chair of the Board, the President or a Vice~President who Is a director and a 
shareholder. If no such offi.cer is present within 15 minutes from the time fixed for 
holding the meeting, the persons present and entitled to vote shaH choose one of their 
number to be chalr, If the Secretary of the Corporation is absent, the chair shall appoint 
some person, who need not be a shareholder, to act as secretary of the meeting. if 
desired, one or more scrutineers, who need not be shareholders, may be appointed by a 
resolution or by the chair with the consent of the meeting. 

The only persons entitled to be present at a meeting of shareholders shall be 
those entitled to vote thereat, the directors and the auditor of the Corporation and others 
who, although not entitled to vote are entitled or required under any provision of the Act 
or the articles or the by-laws to be present at the meeting, Any other person may be 
admitted only on the invitation of the chair of the meeting or with the consent of the 
meeting. 

9.'10 Quorum 

Subject to paragraph 9.20, two persons present In person, each being a 
shareholder entitled to vote at the meeting or a du!y appointed proxyhoider for an absent 
shareholder entitled to vote at the meeting shall be a quorum at any meeting of the 
shareholders for the choice of a chair of the meeting and the adjournment of the 
meeting; for aU other purposes a quorum at any meeting of shareholders, unless a 
greater number is required to be present or a greater number of shares are required to 
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be represented at the meeting by the Act or by the articles or any other by~!aw, shaH be 
persons present in person, each being a shareholder entitJed to vote at the meeting or a 
duly appointed proxyholder for an absent shareholder entitled to vote at the meeting not 
being less than two in number and holding or representing by proxy not less than 51% of 
the total number of the issued shares of the Corporation for the time being enjoying 
voting rights at such meeting, If at any meeting, the requisite quorum is not present 
within half an hour after the time appointed for the meeting, then the meeting sha!l be 
adjourned to such date not being less than 10 days later and to such time and place as 
may be announced by the chair at the meeting and subject to 9. 18, It shaH not be 
necessary to give notice of the adjourned meeting. 

At such adjourned meeting the persons present at such meeting, provided 
that there are at least tvvo such persons present in person, each being a shareholder 
entitled to vote at the meeting or a duly appointed proxyholder for an absent shareholder 
entitled to vote at the meeting, shall be a quorum for the transaction of the business for 
which the meeting was originally called, 

9,11 Right to Vote. 

Sublect to the provisions of the Act as to authorized representatives of any 
other body corporate or association, at any meeting of shareholders for which the 
Corporation has prepared the list referred to in paragraph 9.05, every person who is 
named in such list shaH be entitled to vote the shares shown opposite his name. 

Every shareholder entitled to vote at a meeting of shareholders may appoint 
a proxyho!der, or one or more alternate proxyholders, who need not be shareholders, to 
attend and act at the meeting in the manner and to the extent authorized and with the 
authority conferred by the proxy, A proxy shall be in writing executed by the shareholder 
of h!s atto;mey authorized in writing and shall conform with the requirements ·Of the Act 

9,13 Time for Deposit, of Proxies 

The board may by resolution specify in a notice calling a meeting of 
shareholders a time, preceding the tlme of such meeting or an adjournment thereof by 
not more than 48 hours exclusive of any part of a non-business day, before which time 
proxies to be used at such rneeting must be depositecL A proxy shall be acted upon only 
if, prior to the lime so specified, .it shall have been deposited with the Corporation or an 
agent thereof specified ln such notice or, if no such time is specified In such notice, only 
if it has been received by the Secretary of the Corporation or by the chair of the meeting 
or any adjournment thereof prior to the time of voting. 

9.14 Joint Shareholders 

If t\lifo or more persons hold shares jointly, any one of them present in person 
or represented by proxy at a meeting of shareholders may, in the absence of the other or 



others, vote the shares; but if two or more of those persons are present in person or 
represented by proxy and vote, they shall vote as one the shares jointly held by them. 

9.15 :£g£es to Govern 

At any meeting of shareholders every question shall, unless otherwise 
required by the articles or by~!aws or by law, be determined by a majority of the votes 
cast on the question. ln case of an equality of votes either upon a show of hands or 
upon a poH, the chair of the meeting shaH not be entitled to a second or casting vote. 

9.16 Show of Hands 

Subject to the proviSions of the Act, any question at a meeting of 
shareholders shall be decided by a show of hands unless a ballot thereon is required or 
demanded as hereinafter provided. Upon a show of hands every person who is present 
and entitled to vote shall have one vote. Whenever a vote by show of hands shall have 
been taken upon a question, unless a ballot thereon is so required or demanded, a 
declaration by the chair of the meeting that the vote upon the question has been carried 
or carried by a particular majority or not carried and an entry to that effect in the minutes 
of the meeting shall be prima facie evidence of the fact without proof of the number or 
proportion of the votes recorded in favour of or against any resolution or other 
proceeding in respect to the said question, and the result of the vote so taken shall be 
the decision of the shareholders upon the said question. 

9.17 Ballots 

On any question proposed for consideration at a meeting of shareholders, 
and whether or not a vote by show of hands has been taken thereon, any shareholder or 
proxyholder entitled to vote at the meeting may require or demand a ballot. A ballot so 
required or demanded shall be taken in such manner as the chair shall direct. A 
requirement or demand for a ballot may be withdrawn at any time prior to the taking of 
the ballot If a ballot is taken each person present shall be entitled, In respect of the 
shares which he is entitled to vote at the meeting upon the question, to that number of 
votes provided by the Act or the articles, and the result of the ballot so taken shall be the 
decision of the shareholders upon the said question. 

The chair at the meeting of shareholders may with the consent of the meet!ng 
and subject to such conditions as the meeting may decide, or where otherwise permitted 
under the provisions of the Act, adjourn the meeting from time to time and from p!ace to 
place. If a meeting of shareholders is adjourned for less than 30 days, it shall not be 
necessary to give notice of the adjourned meeting, other than by announcement at the 
earliest meeting that is adjourned. If a meeting of shareholders is adjourned by one or 
more adjournments for an aggregate of 30 days or more, notice of the adjourned 
meeting shall be given as for an original meeting. 
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A resolution in writing signed by all the shareholders entitled to vote on that 
resolution at a meeting of shareholders is as valid as if it had been passed at a meeting 
of the shareholders unless a written statement with respect to the subject matter of the 
resolution is submitted by a director, or written representations with respect to that 
subject matter are submitted by the audrtor, in accordance lNith the Act 

9.20 Only One Shareho!dQI 

V\l1lere the Corporation has only one shareholder or only one holder of any 
dass or series of shares, all business which the Corporation may transact at an annual 
or speci.al meeting of shareholders shall be transacted in the manner provided for in 
paragraph R 19. 

SECTION TEN 

INFORMATION AVAILABLE TO SHAREHOLDERS 

10.01 Information AvSl!lzt\?le to 12b;@Lf;DQJggrs 

Except as provided by the Act, and except as may be required under the 
Electricity Act, any unanimous shareholder agreement and any memorandum of 
understanding between the board of directors and the shareholders (an "MOU"), no 
shareholder, other than the Ontario Minister of Energy as shareholder, shaH be entitled 
to discovery of any information respecting any details or conduct of the Corporation's 
business which in the opinion of the directors it would be inexpedient in the interests of 
the Corporation to communicate to the public. 

Subject to any unanimous shareholder agreement and any MOU, the 
directors may from time to time, subject to the rights conferred by the Act, determine 
whether and to what extent and at what time and place and under what conditions or 
regulations the documents, books and registers and accounting records of the 
Corporation or any of them shall be open to the inspection of shareholders and no 
shareholder shall have any right to inspect any document or book or register or 
accounting record of the Corporation except as conferred by statute or authorized by the 
board or by a resolution of the shareholders in genera! meeting. 



SECTION ELEVEN 

D!~~S AN.kLDEPARTMENJB 

i 1.01 Creation and Consolidation of Divisions 

The board may cause the business and operations of the Corporation or any 
part thereof to be divided or to be segregated into one or more divisions upon such 
basis, including without limitation, character or type of operation, geographical territory, 
product manufactured or service rendered, as the board rnay consider appropriate in 
each case. The board may also cause the business and operations or any such division 
to be further divided into sub-units and the business and operations or any such 
divisions or sub units to be consolidated upon such basis as the board may consider 
appropriate in each case .. 

Any division or its sub-units may be designated by such name as the board 
may from time to time determine and may transact business under such name, provided 
that the Corporation shall set out Its name in legible characters in all contrac!s, invoices, 
negotiable instruments and orders for goods or services issued or made by or on behalf 
of the Corporation. 

From tirne to time the board or, if authorized by the board, the President, may 
appoint one or more officers for any division, prescribe the!r powers and duties and 
settle their terms of employment and remuneration, The board or, if authorized by the 
board, the President rnay remove at its or his pleasure any officer so appointed, without 
prejudice to such officer's rights under any employrnent contract Officers of divisions or 
their sub-units shall not unless appointed by the board, be officers of the Corporation. 

SECTION TWELVE 

NOTICES 

12.01 Method of Giving Notices 

Any notice {which term includes any c.ommunication or document) to be given 
(vvhich term includes sent, delivered or served) pursuant to the Act, the regulations 
thereunder, the articles, the by-laws or otherwise to a shareholder, director, officer, 
auditor or member of a committee of the board shan be sufficiently given if delivered 
personally to the person to whom it is to be given or if delivered to his recorded address 
or if mailed to him at his recorded address by prepaid mall or If sent to hlrn at his 
recorded address by any means of prepaid transmitted or recorded communication or if 
sent by electronic means ln acrsordance wlth the Electronic Commerce Act. 2000, KO. 
2000, c. i 7. A notice so delivered shall be deemed to have been given when it is 
delivered personally or to the recorded address as aforesaid; a notice so mailed shall be 



deemed to have been given when deposited in a post office or public letter box and shall 
be deemed to have been received on the fifth day after so depositing; and a notice so 
sent by any means of transmitted or recorded communication shall be deemed to have 
been given when dispatched or delivered to the appropriate communication company or 
agency or its representative for dispatch. The Secretary may change or cause to be 
changed the recorded address of any shareholder, director, officer, auditor or member of 
a committee of the board in accordance with any information believed by him to be 
reliable. 

The signature of any director or officer of the Corporation to any notice or 
document to be given by the Corporation may be written, stamped, typewritten or printed 
or partly written, stamped, typewritten or printed. 

12.03 Proof of Service 

A certificate of the Chair of the Board, the President, a Vice-President, the 
Secretary or the Treasurer or of any other officer of the Corporation in office at the time 
of the making of the certlflcate or of a transfer officer of any transfer agent or branch 
transfer agent of shares of .any class of the Corporation as to the facts in re.latlon to the 
rna!!ing or delivery of any notice or other document to any shareholder, director, officer 
or auditor or publication of any notice or other document shall be conclusive evidence 
thereof and shall be binding on every shareholder, director, officer or auditor of the 
Corporation as the case may be. 

12.04 Notice tg Joint Shareholders 

AI! notices with respect to shares registered in more than one name shall, if 
more than one address appears on the records of the Corporation in respect of such 
joint holdings, be given to all of such joint shareholders at the first address so appearing, 
and notice so given shall be sufficient notice to the holders of such shares. 

12.05 Computation of Time 

In computing the date when notice must be given under any prow:aon 
requiring a specified number of days notice of any meeting or other event both the date 
of giving the notice and the date of the meeting or other event shall be excluded. 

i2,06 Undelivered Notices 

If any notice given to a shareholder pursuant to paragraph 12.01 is returned 
on three consecutive occasions because he cannot be found, the Corporation shall not 
be required to give any further notices to such shareholder until he informs the 
Corporation in writing of his new address. 



-26-

The accidental omission to give any notice to any shareholder, director, 
officer, auditor or member of a committee of the board or the non~recelpt of any notice 
by any such person or any error in any notice not affecting the substance thereof shall 
not invalidate any action taken at any meeting held pursuant to such notice or otherwise 
found thereon, 

12,08 Deceased Shareholders 

Any notice or other document delivered or sent by post or left at the address 
of any shareholder as the same appears In the records of the Corporation shall, 
notvithstanding that such shareholder be then deceased, and whether or not the 
Corporation has notice of his decease, be deemed to have been duly served in respect 
of the shares held by such shareholder (whether held solely or with any person or 
persons) until some other person be entered in his stead in the records of the 
Corporation as the holder or one of the holders thereof and such service shall for all 
purposes be deemed a sufficient service of such notice or document on his heirs, 
executors or administrators and on all persons, if any, interested with him In such 
shares .. 

Every person who, by operation of law, transfer, death of a shareholder or 
any other means whatsoever, shall become entitled to any share, shall be bound by 
every notice in respect of such share which shall have been duly given to the 
shareholder from whom he derives his title to such share prior to his name and address 
being entered on the securities register (whether such notice was given before or after 
the happening of the event upon which he became so entitled) a:n9 prior to his furnishing 
to the Corporation the proof of authority or evidence of his entitlement prescribed by the 
Act 

12.10 Waiver of Notice 

Any shareholder (or his duly appointed proxyholder), director, officer, auditor 
or member of a committee of the board may at any time waive any notice, or waive or 
abridge the time for any notice, required to be given to him under any provision of the 
Act the regulations thereunder, the articles, the by-laws or otherwise and such waiver or 
abridgement, whether given before or after the meeting or other event of which notice is 
required to be given shall cure any default in tl1e glv!ng or in the time of such notice, as 
the case may be, Any such waiver or abridgement shall be in writing except a waiver of 
notice of a meeting of shareholders or of the board or of a committee of the board which 
may be given in any manner. 



SECTION THIRTEEN 

.EFFECTIVE DATE 

This by-!aw amends and restates in its entirety the ortginai by-law executed 
December 1 , 1998 and shaH come into force upon being passed by the board, 

ENACTED the 281n day of February, 2008 



Approved by OPG Board on February 28, 2008. Confirmed by OPG Shareholder on 
March 31, 2008-

ONTARIO POWER GENERATJON INC, 

BY~LAWNO. 2 

A By-law respecting the borrowing of money, the issuing of securities and the 
securing of liabilities by Ontario Power Generation Inc. 

BE IT ENACTED as a By-law of the Corporation as follows: 

1 . Without in any way restricting the powers conferred upon the Corporation or its board 
of directors by the Business Corporations Act, R.S.O. 1990, c. R 16, as now enacted 
or as the same may from time to time be amended, re-enacted or replaced, the 
board of directors may from time to time, without authorization of the shareholders, in 
such amounts and on such terms as It deems expedient 

(a) borrow money upon the credit ofthe corporation; 

(b) issue, re~issue, sell or pledge debt obligations of the Corporation; 

(c) give a guarantee on behalf of the Corporation to secure performance of an 
obligation of any person; and 

(d) mortgage, hypothecate, pledge or othef"'.vise create a security interest in ail or 
any property of the Corporation owned or subsequently acquired. to secure any 
obligation of the Corporation. 

2, The board of directors may from time to time delegate to a director, a committee of 
directors or an officer of the Corporation any or a!! of the powers conferred on the 
board as set out above, to such extent and In such manner as the board shall 
determine at the time of such delegation. 



SCI:I'EDUI.E C 

RESOLUTIONS 

See attached, 



RESOLUTION OF THE BOARD OF DIRECTORS 
OF 

ONTARIO POWER GENERATION INC. 

A The Government of the Province of Ontario (the ''Province'') has proposed to establish a program to 
finance the re-allocation of certain costs relating to the development and maintenance of Ontario's 
electricity generating infrastructure (the "Fair Hydro Plan"); 

B. The Province has provided Ontario Power Generation Inc. ("OPG") with a draft proposal to create the 
"Ontario Fair Hydro Plan Act, 2017" (the "Draft legislation") which sets out the statutory parameters 
of the Ontario Fair Hydro Plan; and 

C, The Board of Directors of OPG (the "Board") has established a special committee (the "Special 
Committee") to review and consider the proposed participation of OPG in the Ontario Fair Hydro Plan, 

NOW THEREFORE BE IT RESOLVE!) THAT: 

1. OPG is authorized to participate in the Fair Hydro Pkm, subject to the regulations under the Draft 
Legislation and the principal agreements to be entered into by OPG or the Financing Entity (as defined 
below) to implement the Fair Hydro Plan being consistent \Vlth OPG's requirements and objectiv·ee for 
patih:::lpating In the Fair Hydro Plan, as outlined In the memorandum presented to the Board. 

2. The Board approves the extension of the Special Committee's mandate to oversee management's 
negotiation of the regulations under the Draft Legislation and the principal agreements relating to the 
Fair Hydro Plan. 

3. OPG is authorized to create such entities (each, a "Financing Entity") as is teasonab!e and prudent 
to carry out its participation in the Fair Hydro Plan, 

4. OPG is authorized to negotiate and enter into and perform lis obligations under such documents, 
agreements, designations and instruments (collectively, the "Fair Hydro Phm Agreements"} as is 
reasonable and prudent to carry out its participation in the Fair Hydro Plan, including such agreements 
as may be required for the management and control of the Financing Entity. 

5. Any two officers of OPG, including at least one of the Chief Financial Officer or Treasurer, are hereby 
authorized to execute and deliver the Fair Hydro Pla11 Agreements ki the name and on behalf of OPC 
and under its corporate seal or othervvise, and such execution and delivery shaH be conclusive evidence 
of the agreement of OPG to the terms and conditions contained therein. 

6. Any two officers of OPG, Including at !east one of the Chief Financial Officer or Treasurer, are hereby 
authorized to execute and dehver all such documents, agreements, and ku:.truments, and to do al! such 
other acts and thlngs as rnay, in the opinion of such persons. be necessary or desirable to facilitate 
OPG's participation !n the Fair Hydro Plan and to implement the intent of this resolution.,. 



ONTARIO POWER (:;ENERATION 

Extract from minutes of a meeting of the Directors of Ontario Power Generation Inc,, held on November 
22,2017. 

* * * * * 
Upon a motion duly made1 seconded and unanimously agreed to1 it was RESOLVED THAT: 

• The Board of Directors, on the recommendation of the Special Committee, is satisfied that 
the Conditions have been satisfied. and that the Board: 

i) Ratifies the actions taken to date by OPG to advance the Refinancing Plan, and 
ii) Conilrms that its conditional approval provided on May 12, 2017 for OPG to 

proceed with participation in, and implementation of, the Refinancing Plan is now 
final. 



SCHEI>lJl.E n 

CERTIFICATE OJ!' INCUfvUlf:NCY 

I, Ken Hartwick, the Chief Financial Officer and Senior Vice President of OPG, 
hereby certify on behalf of OPG, not petsonaUy, and without personal .liability, that the persons 
whose names appear below are duly appointed officers and/or directors of OPG ;,vho hold the 
offices indicated and that the true signature ofeach such person. appears below. 

Ken Hart~:vick 

John Lee 

Position 

Chief Financial Officer and 
Senior Vice President 

Vice President -Treasurer 

UATEUthis 21st davofDecember, 2017. --., . 

Signature 

Title: Chief Financial Of1icer and Senior Vice President 

I, John Lee, the Vice President -Treasurer of OPG hereby certify on behalf of 
OPG, and not personally, that Ken Hartwick is the duly appointed Chief Financial Officer and 
Senior Vice President ofOPG and that the signature appearing above is his true signature. 

DATED this~ day ofDec.ember. 2017, 


