ONTARIO POWER GENERATION INC,
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OFFICER’S CERTIFICATE

T Roval Bank of Canada, as Administrative Agent

AND T(: Royal Bank of Canada and Canadian Imperial Bank of Commerce, as Funding
Agents, and Goldman Bachs Bank USA, as a Non-Conduit Purchaser

AND TO: Fair Hydro Trust (Mthe Issuer™)

AND TO: BNY Trust Company of Canada, in its capacity as indenture trustee (the
“Indenture Trustee”) of the Issuer

ANDTO:  Computershare Trust Company of Canada, in ils capacity as issuer trustee (the
“Tgsuer Trustee”) of the lasuer

AND TO: DBES Limited and Moody’s Investors Service Ine.
AND TO: {Csler, Hoskin & Harcowt LLP

AND TO: Torys LLP

RE: Commercially Sensitive Zregate principal amount of Floating Rate Variable Funding
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AND RE: ECommerciaIIy sensitive | Apgrepate principal amount of Floating Rate Variable
oIy Suoormathted Notes, Series 20171

AND RE: | Commercially Sensitive izzgmgaﬁ:e 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 on behalf of OPG, not in their personal
capacity, and withowt personal Hability, and intending that this certificate may be relied on by the
addressees hereof without independent inguiry, that:

i Attached as Sched A gre true and complete copies of the articles of
amalgamation and articles of amendment of OP(G (the “Artieles”). The Articles
are in full force and effect at this date, have not been amended or waived and
neither the directors nor the sharcholders of OPG have passed, confitmed or
gonsented to any amendments or variation to the Articles.

B3

Attached as Schedule B are true and complete coples of all of the by-daws of OPG
{the “By-lawg™) that are in effect on the date hereof. The By-laws are in full force
and effect, unamended, at this datz and neither the divectors nor the sharcholders of
OPG have passed, confirmed or consented to any resolutions amending or varying
the By-laws.
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Attached as Schedule € are troe and complete copies of certain resolutions of the
directors of OPG (the “Authorizing Resolutions™). Each of the Authorizing
Resolutions is in full foree and effect, unamended, as of the date hereof,

The persons named in the attached Schedole D are, as of the date hereof, certain
officers and directors of OPO, holding the positions set forth opposite their
respective names and are authorized to exeeute docuinents on behalf of OPG. Bach
sipnature set forth opposite the name and position of any such officer or director is 8
true specimen of the signature of such officer or divector of OPG.

To the best of my kpowledge, OPG has not taken any steps to terminate s
existence, amalgamate, continue in any other jurisdiction or change its corporate
exigtonce in gny way since the date of s incorporation/smalgamation, OPG has
not received any notice or other comumunication from any governmental authority
or other person indicating that there exists any situstion which, unless remedied,
could result in the termination of the corporate existence of OPG, nor are we
aware of any faots which could form the basis on which such a notice could be
sent.

Ta the best of my knowledge, no act or proceeding has been taken by or against
OPG in connection with the dissolution, lquidation, winding up, bankruptey or
regrgamzation of OPG or any arrangement or restructuring in respect of OPO nor
has OPG received any notice in respect of any such act or proceeding and no
receiver, receiver-manager, momtor, custodian or any similar person has been
appointed in respect of OPG or its assets.

To the best of my knowledge, as of the date hereof, no cowrt action or proceeding
has been instituted, nor has any governmental action been threatened before any
cowt or governmental authority, nor has any order, judgement or decree been
issued by any court or governmental authority to set aside, restrain, enjoin or
prevent OPG from generally carry out i3 business as a corporation in Canada,

To the best of my knowledge, the Issuer Trustee was engaged by OPG o establish
the Trust,

To the best of my knowledge, the assumptions of fact deseribed under the heading
“Assumptions of Fact” in the Non-Consaolidation Opinion prepared by Torys LLP
dated as of December 21, 2017 ave true and correct as of the date hereofl

[Remainder of page intentionally left blank.]



DATED the &i day of December, 2017,

Schedule A - Articles

Schedule B ~  By-laws

Schedule ©  ~  Resolutions

Schedule D~ Certificate of Incumbency

Signarure Page to Qffiver’s Certificate of OFG re Warehouse Notes



SCHEDULE A
ARTICLES

See attsched,
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ARTICLES OF AMALGAMATION

BTATUTE DE FUSION
Form 4 1. The name of the amalgamated comoration i {Sel oul In BLOCK CAPITAL LETTERS)
Buginass Ldnomination spclple da la soofdld lssus de fa fusion arite en LETTRER MAJUBOULES BEULEMENTY
Comoralfons ‘ ‘ ‘ ‘ .
?;w; OMNITARTO POWER, GENERAITION PINGG..
Fomnidie 4
Lol gur fes
gocidids par
aetions

Adrasse du slége sovlal

2. The sddress of the registerad offfee s

700 University Avenus, 18th Floor

» {Btrast & Mumber or FLAL Numiber & If Multh-Difioe Bullding gve Room Mo
{Rueg er o, ou nuosdes de la RR. &, eV s'agh dun daifive & burssuy, numiro i bureau)
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Torordo Ontario MSG %,}iﬁ
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{Mom de la municlpalits ou du buresy de poste) ovle ,aas*‘ass
8. Mumber of directors isfare; o mivlou s maddisan nurmber of direstors lafare:
Mambre Jadmirdstratewrs ) o8 norobrog mindoum b sovinr dadministratewrs ¢
Migriber oF m;g}’imum and rgggxﬂmw*
Hombira ot : ¢ s
3 15
4. The directoris) Isfars;
Administrateus)
Firgl nams, middle names Address for serving, Olving Streal & No. or RR. Noy,  FHesident Canadian
and strrame Municipality, Provinoe, Country and Poglal Cords State oy’ of No'
Prénom, sutres prénoms elrom | Uomlolls 8, ¥ comptis fa rus st s numere ou s Fidsident canadien
de famnille namdio O ls LA, Ie nom s I sundelpalils, s OustNos
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First name, middle names and
[uname

Frénom, autres prénovis ¢ pont de

Address for servive, ghving Street & Mo, v RE. N,
Mumicipality, Provinee, Country and Posial Code
Domieile S, v pompriy fa rue ef le mandrs ou le mondro de

1A

Resident Canading
State *Yes' or Mo’
Résldens vanadion

Vancouver, BC Canada V6E 3RS

Samille fu BE. lenom de lo musnicipalitd, o provivee, lepays et le | Ouiion
code postal

Jake Epp 700 University Avenue Yes
Toronty, ON Canada MG 1X6

James F. Hankinson 700 Undversity Avenue Yes
Toranto, ON Canada M3G 1X6

Dionald Hintz FOO University Avenug No
Toronto, ON Canada MSG 1X6

{ary Kugler 700 University Avenue Yes
Toronte, ON Canada M3G 1X6

George Lewis Royal Trust Tower, 39" Floor Yes
77 King Btrest West
Toromo, ON Canada M3W 179

David Machillan OO0 University Avenue No
Toronto, ON Canada M3G 1X6

Corbin McNeill 700 University Avenus Mo
Toronte, ON Canada M3G 1X8

Margaret Jean Mulligan 287 Spesdvale Ave. W, Yes
Gruelph, ON, Canada N1H 1C3

. Tan Ross 20 Queen Street West, Suite 3504 Yes
Toronto, ON Canada M3SH 3R3

Marie Rounding 700 University Avenusg Yes
Toronto, ON Canada M3G 1X6

William Sheffield 700 University Avenue Yes
Toronto, ON Canada M3G 1X6

David Unruh 1055 West Georgia Strest, Suite 1100 Yes
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; A} The amalparnaiion sgreement has been duly silupted by the sharehdders of sach of the ameigamating
sorporations as mauired by subsection 178 (i of the Business Corporalfons Aof on the date sel ol

bralowy,

Al Log actirmafes de oheie sodldid quf fusionnns ord dlirmend adhaptd Ia converdion e fosfon
wpnformdment au paragrache 17804} deds Lol auie les sueldide par enlions & bs dele mentivande

oi-tlessous,
o

{gi] 81 The amalgamation bas baen approved by the directors of sach amalgamating corporstion by s resolution
Sl as requirsd by seotion 177 ofthe Business Corporalions Acton the date ot oul below,

B} Les adminfstrateurs oo chague socldld qul fusiorme ord approuvd fg fusion par vole de rdsalution
comformdment & Perticle 177 delainl sur los socistds par aolions 2 g dafe mentionnds ol-dassols.

The articles of amalgamation in subslance conltaln the proviglons of the arlicles of Incorporation of
Lews statuts de fuslon reprennent essenBisllament lss dispositions des slatuls constiiutils oe

DNTARIO POWER GENERATION ING.

and ars mare partioubarly set out In these arlicles.
ot sont dnonces faxtusloment aux présents shatuls.

Mamaes of amalgamalting corporations
Dénomination souidls des sovidids
qidf fusionnant

Cntario Comoration Number
Nurndin o fa sockdtd en Onlarlc

Date of AdaptionfApproval
Liate dadopiiog ou epprabslion
Yourf annde Morth{mol  Day/jowr

DNTARIC POWER GENERATION NG,

QPEPIGKERING IMNO,

OPG-PICGHKERING WASTE ING.

OPG-DARLINGTON ING,

OPEDARLINGTON WASTE NG,

1882851

1845454

1345453

1345458

1345058

2008018

2008-Da-18

2008-0ec-18

2005-Doe-15

2008-Det-13



8 Resticions, If any, on business the corparation may carry on or on powers the corporalion may exerciss,
Limitas, 8% ¥ u flou, imposdes aux aptivitds commarolales oy stk pouvols de le sapldld,

Mone,

7. The classes and ary masimum number of shares that the corpormtion s suthorzed o jesus;
Catégories et nombre meximal, s¥ y a fau, davtions que I soclitd esl aulotisde & dmetlrs

Lindimited number of common sharas,
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8, Fights, privileges, restictions and sondiions (i wy} stiaching o vach class of shares snd ditsolors
sLthority with respeot B any class of shares which may be lssusd In seres:
Dirolts, privitdges, restriclions of condions, sty & Bew, ratfachds & vhaque caldgors dactions of pouvels
rlos adwinisttateurs rmlalily § cheoie catdgorie actions gul peul Sire drfee snsdtie

Not applicable.
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8. The issue, ransfer orownershin of shass isfs nof restrdcted st the restiictions i any) ars as inliows:
L' grmienion, o tansfor au fa propnsls dacllons ealites! pas resheint, Les rastrfctions, 8%y a ey, sontles
sudvantos

Mo shares in the capital of the Corporation shall be issusd or fransferred without:

{a) the consent of the holders of one hundred parcent [100%:) of the commaon shares
of the Corporation for the time being sutstanding expressed by a resolution passad
at a meeting of the shareholders or by an instrument or Instrumaents In wiiting signed
by the holders of one hundred percent {100%;) of such shares; and

{b} the consent of the directors of the Corporation expressed by a resolution passed
at a mesting of the board of directors or by an instrument or Instrurments In writing
signed by all of the directors.

10, Ciher prosvisiong, f anvh
Auttrog eisponifions, s v a flaw !

See attachsd page BA.

11, The stalornsnis teeptiead by subseotion 17808 of the Bushuss Sobprsiions Attare altached a5 Bohudide "4"
{ a5 cidclumtions axigdes suy s oy pardgraphs 17808 de fa Lol ey tod soidtds par sollons constiiuent
Yannaxe A

12, Aoopy of the amsligsmation sgresment or directors’ reseluione fas the case may bet Isfere altachey as Sohedile "BY
Une cople de la convention de fusinn ou fes résolutions des admindsirataurs (seler e wes] constive{nt] Fanmexs 8

O7I5Y (GHR00E)



8. Other provisions, if any, are:

Autres dispositions, 81 y a Hew:

Without in any way rostricting the powers conferred upon the Corporation or its board of
directors by the Business Corporations Act, us now enacied or as the same may from time to
time be amended, re-enacted or replaced, the board of divectors may from time fo time,
without suthorization of the sharsholders, in such amounts snd on such terms as it deems
expedient:

{a) horrow 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 ag the same
may from time to time be amended, re-enacted or replaced, give a guarantee on behalf of the
Corporation to secure performance of an obligation of any person; and

{dy mortgage, hypothecate, pledge or otherwise create a security inferest in all or any
property of the Corporation owned or subsequently acquired, to secure any obligation of the
Corporation.

The board of directors may from time to Hme delegate to a divector, a committes of directors
or an officer of the Corporation any or all of the powers conferred on the board as set out
above, to such extent and in such manner a8 the board shall determine at the time of such
delegation.

The number of shareholders of the Corporation, exclusive of persons who are in its
employment and exclusive of persons who, 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 sharcholders of the Corporation, is limited to not more than fifty (30),
two {2) or more persons who are the joini registered owners of one {1) or more shares being
counted as one (1) sharsholder,

Any invitation to the public to subscribe for securnities of the Corporation is prohibited.
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Thess aridicley are signed in duplicate.
Lo pigsents slatuls sont gignds en double sxamplalie.

Mearnes of the ameigarnating corprrgtions and signatines and deseripions of offics of thelr proper slicers,
Dénaination soclale des socidtds g fislorment, slgnature af onedion ofs leurs Jfidgesnts rdpdiivemend
disignds, ;

ONTARIO POWER GENERATION INC.

By

Dionn Hanbidge {
Senior Vice President and Chief Financial Offiver

OPG-PICKERING INC,

ool

}Z}mm Hunbidge
President and Chisf Fmam.xa}. Officer

OPG-PICKERING WASTE INC.

By wﬁgﬁ {"Wji,ﬂ

Donn Hanbidge
President and Uhief szmmﬁ} Officer

{:}?{; ’*ﬁARi&N{;T@N e,

Donn Hanbidge 2
Prosident and Clidef Flnanoial Officsr

By

QPG DARLINGTON WASTE ING,

By

" »
Donn Hanbidge O
President ared Ohisd Pinancial Officer
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SCHEDULE A

STATEMENT OF DIRECTOR OR OFFICER UNDER
SUBSECTION 178(2) OF
THE BUSINESS CORPORATIONS ACT (ONTARIO)

Propased amalgamation of ONTARID POWER GENERATION INC,,
OPG-PICKERING INC, OPG-PICEERING WASTE INC,
OPG-DARLINGTON INC,, AND OPG-DARLINGTON WASTE INC,
{collectively the “Amalgamating Corporations™)

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

Lam an officer of each of the Amalgamating Corporations and as such have personal knowlsdge
of their affairs,

Thers are reasonable grounds for belisving thaty
{a) each of the Amalgamating Corpirations is and the corporstion 1o be formed by their
amalgamation he " Amsdgamated Corporation™) will be able to pay its liabilities ax

they beecome dus; and

(b} the reatizabls value of the Amalgamated Corporation’s assets will not be less than the
aggregate of its Habilities and stated capital of all classes of shares.

There are reasonable grounds for belisving that no creditor will be prejudiced by the
armalgamation.

DATED December 15, 2006,

| o~

Domn Rﬁﬁhidgﬁ ¢



PART 1 OFSCHEDULE B TOTHE
ARTICLES OF AMALGAMATION OF
ONTARIO POWER GENERATION INC.

EXTRBACT TAKEN FROM THE MINUTES OF A MEETING OF
THE BOARD OF DIRECTORS OF ONTARIO POWER
GENERATION INC, {the “Corporation™)

RECITAL:

Each of OPG-Pickering Ine., ﬁ?&w?iﬂ}wﬁﬁg Wasts Inc., OPG-Darlington Inc., and OP(-
Duarlington Waste Ine. {(collectively, the “Subsidinries™) ave wholly-owned subsidiaries of Ontario Power
Geperation Ine. (*“Corporation”) and have sgreed to amaigmm&, with the Lo gmmurm and coutinue a8 o
cerpor ation under subsection 17701 of the Business Corporarions Aot {Ontario) (B4t under the name
Cintario Power Gengration Ine, effective as of Tonuary 1, 2007,

RESOLVED THAT:

1. The amalgamation on Jaouary 1, 2007 of the Corporstion and each of the Subsidiades nnder
subsection 177(1) of the Act and the continuation of the amalgamating aoz@amkmng as one vorporation under

the name Ontario Power Gensration Ine. (“Amalgamated Corporation”) is 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 each of the Subsidiaries, including sl
such shares of each of the Subsidiaries which have issued and are outstanding as at the date of the
amnalgamation, will be cancelled on the aslgamation without soy repayment of capital in respeet thereod,
3

e

Corporation.

The by-laws of the Amalgamated Corporation will be the same as the by-laws of the

4, Except as muy be preseribed by the Regulations to the Act, the articles of amulgomation will
be the same as the articles of the Corporation.

5. Mo securitios will be issved and no assets will be distributed by the Amalgamated
Corporation in connection with the amalgamation,

B, Any officer or director of the Corporation s 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 undersigned, Senior Vice President and Chief Financial Officer of the Corporation,
hersby cestifies that the foregoing s o trae and complote extract taken fron the minutes of 3 meeting of the
board of directors duly called and properdy constituted in accordanes with the provisions of the Business
Corporations Act {Ontario)y on December 15, 2006 b which s guoram of divectors wag present and further
that the said resolution iz in full force and effect unamended as of the date hereof,

;‘%#Ww%

Tronn Hanbidge
Senior Vice President and {"Jhwf Fluancial Officer

DATED December ¥, 2006,




PARTZOFSCHEDULEBTOTHE
ARTICLES OF AMALGAMATION OF
ONTARIO POWER GENERATION INC,

BESOLUTION OF THE DIRECTORS
OF

OPG-PICKERING INC,
{the *Covporation™)

AMALGAMATION WITH ONTARIO POWER
GENERATION INC.

RECITAL:

The Corporation is 2 wholly-owned subsidiary of Omario Power Generation Inc, (“Huldeo™
and has agreed to amalpamate with Holdoo and three other wholly-owned subsidiaries of Holdeo, all of
which corporations will continue as one corporation under subsection FF7(1} of the Business Corporations
At (Ontario} (the " Act’™) under the nume Ontario Power Generation Ine, effective January 1, 2007,

RESOGLVED THAT:

1. The amalgamation on January 1, 2007 of the Corporation, Holdeo, OPG-Pickering Waste
Ing., OPG-Darlington Inc. and OPG-Darlington Waste Ine. under subsection 177(1) of the Act and the
continuation of the amalgemating corporations as ona corporation under the name Ontario Power Generation
inc. (the “Amalgamated Corporation”) Is approved.

2. Subject to the isspance of a Cegtificate of Amalgamation of the Amalgamated Corporation
under section 178 of the Act, all the issued and outstanding shares of the Corpovation, including all such
shares of the Corporation which have been issued and are outstanding as af the date of the amalgamation,
will be cancelled on the amalgamation without any repayment of capite] in respect thersof,

3. The by-laws of the Amalgamated Corporation will be the same as the by-laws of the Holdeo,
4, Except az may be presoribed by the Regulations to the Act, the articles of amalgamation of
the Amalgamated Corporation will be the same as the articles of the Holdeo.

3. No securities will be izsued and no assets will be distributed by the Amalgamated
Corporation In connection with the amalgamation.

6. Any officer or director of the Corporation is authorized o do all the things and o axecuts

and deliver any instroments and documents necessary or desirabls to effect the smalgamation contemplated
by this resolution.

The foregoing resofution is signed by all the directors of the Corporation entitled 1o votg
thereon in accordance with the provisions of the Business Corporations Act {Ontarind. This msolution may
be signed and delivered in counterpart and/or by slectronic facsimile,

DATED December 15, 2006,

Qaﬁe&%‘%‘%ﬁﬁi



PARTIOF SCHEDMILEB TO THE
ARTICLES OF AMALGAMATION OF
ONTARIO POWER GENERATION INC,

RESQLUTION OF THE DIRECTORS
OF

OPG-PICKERING WASTE INC.
{the “Corporation”)

AMALGAMATION WITH ONTARIO POWER
GENERATION IMOC,

RECITAL:

¥

The Corporstion is & wholly-owned subsidiary of Ontario Power Generation Inc, ("Holdes™)
and has agreed to amalgamate with Holdeo and three other wholly-owned subsidiaries of Holdeo, all of
which corporations will continue a8 one corporation under subsection 177(1) of the Business Corporations
Act {Ontario {the “A”) under the pame Ontarlo Power Goneration Ine.

RESOLVED THAT:

i The amalgamation on January 1, 2007 of the Corporation, Holdeo, OPG-Pickering Ing,,
OPG-Daclington Ing. and OPG-Darlington Waste Inc. under subsection 1771) of the Act and the
continuation of the amalgamating corporations as one corporation nuder the name Ontario Power Generation
Ine. (the “Anmalgamated Corporation™) is approved,

2 Subject 10 the Issuance of g 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 been {ssued und are outstanding as at the date of the amalgamation,
will be cancelled on the amalgamation without any repayrent of capital in respect thereof,

3. The by-laws of the Amalgamated Corporation will be the same as the by-laws of the Holdeo,
4. Except as may be prescribed by the Regulations to the Act, the articles of amalgamation of

the Amalgamated Corporation will be the same ay the articles of the Holdeo.

3. No securitics will be issued and no assets will be distributed by the Amalpamated
Corporation in connection with the amalgamation,
&, Any officer or director of the Corporation is authovized to do all the things and o execute
and deliver any instruments and documents necessary or desirable to effect the amalgamation conternplated
by this resolution,

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

DATED Docember 15, 2005,

Dwonn ﬁanbﬁigm \ ¢

2

Colleen 51 Tord




PART 4 OF SCHEDULE B TO THE
ARTICLES OF AMALGAMATION OF
ONTARIO POWER GENERATION INC,

REBOLUTION OF THE DIRECTORS
OF

OPG-DARLINGTOR INC,
{the “Corporation™}

AMALGAMATION WITH ONTARIO POWER
GENERATION INC.

RECITAL:

The Corporation is » wholly-owned subsidiary of Ontario Power Generation Ine. (“Holdes™)
and has agroed to amalgamate with Holdeo and three other wholly-owned subsidiadies of Holdeo, all of
which corporations will continue a5 one corporation under subsection 177(1) of the Business Corporations
Act [ntarde) (e “Act™ under the name Ontarlo Power Ueneration Inc,

RESOLVED THAT:

1. The amalgarmation pn January 1, 3007 of the Corporation, Holdeo, OPG-Pickering Inc.,
OPG-Pickering Waste Inc. and OPG-Darlington Waste Inc. under subsection 177(1) of the Act and the
continpation 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 Certificats of Amalgamation of the Amelgamated Corporation
under section 178 of the Act, all the issued and cutstanding shares of the Corporation, including ali such
shares of the Corporation which have been issued and are outstanding as at the date of the axalgamation,
will be cancelled on the amalgamation without any repayment of capital in respect thersof,

3 The by-laws of the Amalgamated Corporation will be the same as the by-laws of the Holden.

4. Except as may be prescribed by the Regulations 1o the Act, the articles of amalgamation of
the Amalgamated Qazpmzaismn will be the same as the articles of the Holdeo,

3. No securities will be issued and no assets will be distributed by the Amalgamated
Corporation in connection with the mmalgamation,
& Any officer or director of the Corporation s authorized to do gl the things and to exente
and deliver any instraments and documenis necessary or desirable to effect the amelgamation contemplated
by this resolution,

The forsgoing resolution is signed by all the directors of the Corporation entitled to vole
thereon in accordance with the provisions of the Business Covporations Act (Ontarie). This resolution may
be signed and delivered in counterpart and/or by electronic facsimile.

DATED Decerpber 15, 2006,
MV ww o

Donn ‘H&nﬁid&e {y

Colleen fzazd W




PART 5 OF BCHEDULE BTO THE
ARTICLES OF AMALGAMATION OF
ONTARIO POWER GENERATION INC,

RESQLUTION OF THE DIRECTORS
OF

OPG-DARLINGTON WASTE ING,
{the “Clorporation™)

AMALGAMATION WITH ONTARIO POWER
GENERATION INC,

RECITAL:

The Corporation is a wholly-owned subsidiary of Ontario Power Generation Inc. (“Holdeo™)
sned has agreed (0 samalgamate with Holdeo and three other wholly-owned subsidiaries of Holdeo, all of
which corporations will continue as one corporation under subsection 177(1) of the Business Corporations
At (Cntario} {the VAet™) under the name Ontarie Power Generation Ing.

RESOLVED THAT:

1. The amalgamation on January 1, 2007 of the Corporation, Heldeo, OPG-Plokering Ine.,
OPG-Pickering Waste Inc. and OPG-Darlington Inc. under subsection 177(1) of the Act and the continuation
of the amalgamating corporations as ong corporation vider the name Ontario Power Generation Ine, {the
“Amaulgamated Corporation”) is 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 Corpuration which have been issued and are onistanding as of 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 will be the same as the by-laws of the Holdeo

4. Except as may be prescribed by the Regulations fo the Act, the articles of amalgamation of
the Amalgamated Cﬁzr;mmtmn will be the same as the articles of the Holdeo,

S, No securities will be lssned and no asssets will be distrbuted by the Anmalpamated
Corporation o comnection with the amalgamation.
. Any officer or divector of the Corporstion is authorized o do all the things and to executs
and deliver any instruments and documents necessary o dosirable to effect the mmalgamation contemplated
by this resmkuum

The foregoing resolution is sigoed by all the directors of the Corporation entitied to vots
therson in accordance with the provisions of the Business Corporations Act (Ontarin). This resolution may
be signed and delivered in counterpart andfor by electronie facsimile,

DATED Decamber 15, 2006,
MW

Do Hanbidge

Callesn Sitford
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“aany invitation o the public to subscribe for securities of the Corporation is prohibited ”
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and substitute therefore the following:

“Any invitation to the public to subscribe for shares of the Corporation Is probibited.”
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5. the articles of the Corporation are amended as follows:

{a} 1o ereate an unlimited pumber of Class 4 shares;

b by providing that the rights, privileges, restrictions and conditions stlaching 1o the
cormmon shares and the Class A shores are as sot out on Schedule ¥A™ sttached
herpto;

{ty to confirm that the suthorized capital of the Corporation shell be;
{1} an unlimited number of comumon sheves; and
{ii} ar unlimited oweber of Class A shares,

PEMBLZERE 2R
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SCHEDULE “A”
The Corporation 13 authorized 1 issue:

{0 an unlimited number of Class A shares; and

{iiy  anunlimited number of corumon shares,

A Class A shares

e““z

The Class A shaves, a5 8 class, shall be designated as the Class A shares and shall

have attached thereto the following rights, privileges, restrictions and conditions:
1. Paividends

5

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

shall pay therson, any dividends declared by the Corporation on the Class A shares and the
common shares, i, as and when declared by the directors of the Corporation out of moneys of
the Corporation properly applicable to the payment of dividends, In such amownts as may be
determined by the directors fom tme to time, each such dividend o be paid to such holders on
uch date as may be fixed by the directors at the time of declaration of such dividend. The Class

A shares and the common shares shall rank egually ag 1o dividends on 2 share for shae ‘%m«sm
and all dividends declared by the Corporation shall be declared in egual amounts per shars on sl

{lass A shares and common shares at the thue outstanding, withowt preference or distinction.

2. Subdivision or Consohdation

No subdivision or consolidation of the conumon shares or the Class A shazes shall
pocur unless, simultanéously, the Class A shares or the commaon shares, as the case may be, ate
subdivided or consolidated in the same manugy, 50 a5 to maintain and preservs the relative rights

of the holders of the shares of cach of such classes,

3. Liguidation, Dissolution or Winding-up

Upon the Hauidation, dissolution or windingup of the Corporation, whether

voluntary or inveluntary, or other distribution of the property and assets of the Corporation

S RO D S D B



e

among its shareholders for the purpose of winding-up its affairs, the holders of the Class A
shiares and the holders of the conunon shares shall be entitled to receive the remaining property
and azsets of the Corporation and shall be entitled 1o share squally, on » share for share hasis, in

all distributions of such property and assets without preference or distinction,

4, Class A Shares fo be Non-Votine

Fxeept as required by law, the holders of the Class A shares shall not be entithed
as sneh to receive notice of, o lo attend or 1o vole af, any mesting of the shareholders of the

Corporation,

(93

Subjert 1o the provistons of this clause §, the Corporation may, upon giving nptice
as hereinafter provided, redesn at any Hwe the whole or from time to time any part of the then
vutstanding Class A shares on payment for sach Class A share o be redeomed of the
Redemption Price therenf For the purposes hereof, the “Redemption Price” of a Class A share
at any time i3 equal to the quotient obtained when (1) the total apgregate equily valve of the
common shares and the Class A shares ayg set out in the most recent financial statements of the
Corporation that have been spproved as at that time by the board of directors of the Corporation
{whether such financial stalements are audited or unaudited) i3 divided by () the aggrégaézz
mumber of common shares snd Class A shares issued and outstanding as at the end of the period
sovered by such financial stetoments. In case a padt only of the Class A shares {5 at any tme to
b vedeomed, the shares 30 o be redeemed may be seleciad by ot in such manner as the directors
of the Corporation in their sole discretion shall by vesolution determine or redemption may be
effected on 8 pro rate basis disregacding frections. If the Class A shares are represented by
certificates and @ past only of the Class A shares represented by any cortificate are redeomed, a
new certificate representing the balance of such shares shall be issued o the holder thereof at the
expense of the Corporation upon presentation and surrender of the first-mentioned certificste. In
any case of redemption of Class A shares, the Corporation shall 2t least ten (10} days before the

date specified for redemption mail to each person who at the date of mailing is a registered
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holder of Class A shares to be redeemed & notice in writing of the intention of the Corporation 1o
redeem such Class A sharez, Such notive shall set out the number of Class A shares held by the
person to whom it is addressed which are 0 be rodesmed, the Redemption Price thereior and the
date on which redemption is o take place. On or after the daie so specified for redemption, the
Corporation shall pay or cause to be paid to or 1o the order of the registered holders of the Class
A shares to be redeemed the Redemption Price of such Class A shares on presentation and
surrender, at the registered office of the Corporation o at any other place or places within
Canada a8 may be speoified in such notice, of the contifionte or cortificates reprasenting the Class
A shares so called for redemption provided that such presentation and surrender of vertificates
shall be required only if the Class A shares are represented by cerdificates, Such payment shall
he made by cheque payable of par ot any branch in Canada of the Corporation’s bankers for the

time being or by wire transfer using the Canadian Pavments Association’s Luarge Value Transfer
System or in & manner agreed 1o by the Corporation and the holders of the Class A shares to be
redeermed, From and after the date specified for redemption in any such notice, the Class A
shares valled for redemption shall cease to be entitled to dividends or any other particvipation in

the property and assets of the Corporation and the holders thereof shall not be entitled to exercise

any of the ather rights of shareholders in respeot thereof undess payment of the Redemption Price
shall not be made in accordance with the foregoing provisions, in which case the rghts ol the
holders shall remain uwnaffected,  IF the Class A shares are represented by certificates, the
Corporation shall have the right at any time afier the mailing of notice of its intention to redeem
{duss A shares o deposit the Redemption Price of the Class A shares so called for redemption ar
of such of the Class A shares represented by certificates which have not at the date of such
deposit been surrendered by the bolders thereol in connection with such redemption o a special
secount in any chartered bank or any trust company In Canada named in such notice, 10 be paid
without interest 0 or to the order of the respective holders of Class A shurey called for
redemption upon presentation and surrender o such bank or wust company of the certificates
representing such Class A shares. Upon such deposit being made or upon the date specified for
redemption in such notice, whichever is the Iater, the Clags A shares in respect of which such

deposit shall have beon made shall be deemed to be redesmed and the rights of the holders

PAREEEE] BA20RE G
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thereof shall be limited {o recoiving without interest their proportionate part of the amount so
deposited upon presemiation and surrender of the certificates held by them respectively.  Any

intereat aflowed on any such deposit shall belong to the Corporation.

&,

Any notice, chegue, notive of redemption or other communication from the
Corporation herein provided for shall be either sent to the holders of the Class A shares by
ordinary unregistered mail, posiage prepaid, or delivered by hand to such holders, at thely
respective addresses appearing on the books of the Corporation vr, in the event of the address of
sny such holder not so appearing, then at the last address known o the Corporation of such
holder, Accidental fallure 1o give any such notice, notice of redemption or other communication
o one or more holders of Class A shaves shall not affect the validity thereof, but, upon such
fatlure being discovered, 2 copy of the notice, notice of redemption or other comanunication, as
the caze may be, shall be sent or delivered forthwith 1o such holder or holders, Unless otherwise
provided herein, any notice, certificate or other communication from 2 holder of Class A shares
herein provided for shall be either sent fo the Corporation by ordinary unregistered mail, postage
prepaid, or delivered by hand o the Corporation, at its registered office,  Any notice or other
semmunication, including without limitstion a notice of redemption or request for redemption,
from the Corporation to the holders of the Class A shares or from 2 helder of Class A shares to

the Corporation may be waived.

B. oumen Shay

The common shaves, as a clags, shall be designaied ag the common shares and

shall have attached thereto the following rights, privilepes, restrivtions and conditions:

i. Dhvidends

The holders of the common shares shall be entitled o receive, and the
Corporation shall pay thereon, any dividends declared by the Corporation on the Class A shares
and the sommon shares, if, as and when declared by the directors of the Corporation out of

moneys of the Corparation property epplicable to the payment of dividends, in such amounts as

ESH-2151 AAN6I8 4



i

may be determined by the directors from time o dime, each such dividend to be paid to such
holders on such date a3 may be fixed by the dirsctors st the time of declaration of such dividend,
The Class A shares and the commaon shares shall rank equally as o dividends on & share for
share basls, and all dividends declared by the Corporation shall be declared in sgual amounts par
share on all Class A shaves and common shares at the time outstending, without prefersnce or

distinetion.

division or consolidation of the common shares or the Class A sharex shall
ooowr unless, simultaneonsly, the Class A shares or the comumon shares, as the vase may be, arg
subdivided or consolidaed in the same manner, so a8 1o maintain and preserve the relative rights

of the holders of the shares of esch of such clusses,

i3 Liguidation, Disselulion or Windingu

Fotect; SR G

Upon the liguidation, dissolution or winding-up of the Corporation, whether
voluntary or inveluntary, or other distribution ol the property and assets of the Corporation
arnong s sharcholders for the purpose of winding-up its affaurs, the holders of the Cluss A
shares and the holders of the common shares shall be entitled to receive the remaining property
and assets of the Corporation and shall be entitled to share equally, on a share for share basig, in

all distributions of such property and assets without preference or distinetion.

Commog Shares 1o be Volting
& TR S

%‘o

s

The holders of the common shares shall be entitled 1o receive notice of and o
attend all meetings of sharcholders of the Corporation, nther then separate mestings of the
holders of another class of shares, and o vote al any such meeting on the basis of one (1) vole

for each common share held.
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BY-LAWNO. 1

A by-law relating generally to’
ihe conduet of the affairs of

ONTARIO POWER GENERATION INC.
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Effactive Date

BE IT ENACTED AND IT IS HEREBY ENACTED as a by-law of
Ontario Powser Generation Ing, (hersinafter called the "Corporation”) as follows:



.

SECTION ONE
INTERPRETATION

1.01 Definitions
In the by-laws of the Corporation, unless the context otherwise requires:

{1} “Act’ means the Business Corporations Act, R8.Q. 1980, ¢. B.16 and
the regulations made pursuant thereto, as from fime to time amended, and svery stalute
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
substibided provisions therefor in the new stalute or statules;

{2}  “appoint” includes "elect” and vice verss;
{3} “board” means the buard of directors of the Corporation;

{4} “by-laws” means this by-law and all other by-laws of the Corporation
from time to fime In foree and effect;

{5} "Electicity Act” means the Electricity Act 1888, 5.0, 1988, ¢. 15, S¢h.
A and the regulations made pursuant thereto, as from time o time amended, and svery
statute that may be substituted therefor and, in the case of such substifution, any
reference in the by-laws of the Corporation o provisions of the Electriclty Act shall be
read as references to the substituled provisions therefor in the new stalute or statutes;

{8} “meeting of shareholders” includes an annual meeting of shareholders
and a special meeting of shareholders; "special meeting of shareholders” includes a
mesting of any olass or classes of shareholders and 2 special meeting of all
sharehoiders entitied to vole al an annual meesting of shareholders;

{7y “nore-business day” means Saturday, Sunday and any other day that is
a holiday as defined in the Legislation Act, 2008, 8.0, 2008, ¢. 21, Sch. F;

{8) Trecorded address” means in the case of g sharsholder 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 8 commitiss of the board his latest address as recorded in the records of the
Corporation;

{9y ‘signing 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 2
resolution passed pursuant thareto,

{10} all terms contained in the by-laws and which are definad in the Act shall
have the meanings given to such terms in the Act; and

(11} the singular shall include the plural and the plural shall include the
singular, the masculine shall include the femining and neuter genders; and the word



"person”  shall include individuals, bodies corporate, corporalions, companies,
partnerships, syndicates, trusls, unincorporaled organizations and any number of
agoregate of persons.

1.02 Shareholders Agreemend

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 dale
of the execudion of these by-laws or in fubure, such unanimous shareholder agresment
shall pravail,

SECTION TWO
BUSINESS OF THE CORPORATION

2.01 Cornoraie Bagl

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

2.02 Firancial Year
The financial year of the Corporation shall be as delermined by the

shareholders of the Corporation from time to time.

2.03 Execution of Inglnuments

Contracts, documeants or instruments in wriling requiring the signature of the
Corparation 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
binding upon the Corporation without any further authorization 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 behall of the Comporation either 1o sign contrasts, documenis or
instruments inowiling generally or to sign specific contracts, documents or instruments in
writing.

The sesl of the Corporation may when required be affixed {o condracts,
documents or instruments in writing signed as aforessid or by any officer or officers,
person of persons, appointed as aforesaid by resolution of the board.

The term "contracts, documents or instruments in writing” as used in this by-
law shall include deeds, morigages, hypotheos, charges, conveyances, transfers and
assignments of property, real or personal, movable or immovable, agreements, releases,
raceipts and discharges for the payment of money or other obligations, conveyances,
transfers and assignments of shares, share warrants, stocks, bonds, debentures, noles
or other securities and all paper wrilings.
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The signature or signatures of the Chalr 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 specifically authorized by
resolution of the directors, be printed, engraved, lithographed or otherwise mechanically
reproduced upon any contracts, documents or instruments in wriling or bonds,
debentures, notes or other securities of the Corporation executed or issused by or on
behalf of the Corporation and all confracts, documents or instruments in writing or
bonds, debentures, notes or other securities of the Corporation on which the signature or
signatimes of any of the foregoing officers or directors or persons authorized as
aforesald shall be so reproduced pursuant to special authorization by resolution of the
board, shall be deamed to have been manually sigred by such officers or directors or
persons whose signature or gignatures is or are so reproduced and shall be as valid to
all intents and purposes as if they had been signed manually and notwithstanding that
the officers or directors or persons whose signature or signatures &8 or are s¢
raproduced may have ceased to hold office at the date of the delivery or issue of such
cordracts, documents or inghruments in wilting or bonds, debentures, notes or other
securities of the Corporation.

2.04 Banking Arangerments

The banking business of the Corporation, or any part thereof, intluding,
without limitation, the borrowing of money and the giving of security therefor, shall be
fransacted 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 parl thereof shall be transacted under such agreements,
instructions and delegations of powers as the board may from time o time by resolution
prascribe or authorize,

2.08 Custody of Securities

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
hox or, if 50 autharized by resclution of the board, with such other depositaries or in such
pther manner a5 may be determined from time {o time by resolution of the board.

Al share certificates, bonds, debentures, notes or other obligations or
securities belonging o the Corporation may be issued or held in the name of a nomines
or nominees of the Corporation {and if issued or held in the names of more than one
nominge shall be held in the names of the nominees jointly with the right of survivorship)
and shall be endorsed in blank with endorsement guarantesd in order to enable fransfer
o be completed and registration o be effected.

208 Yoling Shares and Securities inother Companies

All of the shares or other secwrities carrving voling rights of any other body
corporate held from time o time by the Corporglion may, sublect 1o any unanimous
shareholder agresment, be voled at any and all mestings of sharsholders, bondholders,
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debanture holders or holders of other securities {as the case may be) of such other body
carporate and in such manner and by such person of persons as the board shall from
time to time by resolution determine. The proper signing officers of the Corporation may
also from fime to time execute and deliver for and on behalf of the Corporation proxies
andfor arrange for the issuance of voling certificates andfor other evidence of the right to
vote in such names as they may delermine without the necessity of a resolution or other
action by the board.

SECTION THREE
DIRECTORS

3.01 Mumber of Directors and Guorum

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
number of directors determined from time to time by special resclution. Subject o
paragraph 3.17, the quorum for the transaction of business at any mesting 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 me to tims by resolution determine.

302 Chualification

No person shall be qualified for slection as a director if he is less than 18
yvears of age; if he has been found under the Subsiitute Decisions Act, 1882, 8.0, 1882,
£, 30 or under the Mental Health Act, R.8.0. 1880, «. M.7 10 be incapable of managing
property or who has been found to be incapable by a court in Canada or elsewhere; ifhe
s not an individual, or if he has the status of 3 bankrupt. A director need not be g
shareholder. Subject to the Act, al least 25 per cent of the directors shall be resident
Canadians, , or if the number of directors is less than four, at least one direclor shall be
a resident Canadian. If the Corporation is or becomes an offering corporation within the
meaning of the Act, at least one-third of the directors of the Carporation shall not be
officers or emplovees of the Corporation or any of ifs affiliates.

3.03 Election and Term

The election of directors shall take place at the first meeting of shareholders
and at each succeeding annual mesting of shareholders and all the directors then in
pifice shall retire but, if qualified, shall be eligible for re-glection. The number of directors
to be slected at any such meeting shall be the number of directors as specified in the
arficles or, g minimum and maximum number of directors s provided for in the articles,
the number of directors delermined by special resolution or, if the special resolution
empowers the directors to determine the number, the number of directors determined by
resoluion of the board. The voling on the election shall be by show of hands unless a
ballot is demanded by any shareholder. If an election of dirvectors is not held at the
proper time, the incumbent directors shall continue in office until thelr successors are
slected,
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3.04 RHemoval of Direclors

Subject to the provisions of the Acdt, the shareholders may by ordinary
resolution passed al 8 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,

3.05 Vapation of Office

A direstor ceases to hold office when he dies or, subject to the Act, resigns;
he is removed from office by the shareholders in asccordance with the Act or if ha
ceases 1o be qualified for election as a direstor,
3.06 Vacancies

Subject to paragraph 3.04, a quorum of the board may not fill & vacancy In
the board. If a vacancy occurs, the direclors then in office shall forthwith call & special

meeting of shareholders to fill the vacancy, I the directors then in office fail to call such
meeting or if there are no directors then in office, any shareholder may call the meeting.

307 Agtion by the Board

Subject to any unanimous shareholder agresment, the board shall manage or
supervise the management of the business and affairs of the Corporation. Subject o
paragraph 3.08 , the powers of the board may be exercised at a meeting st which a
quorum is present or by resolution in writing signed by all the directors entitled o vote on
that resclution al 3 meeting of the board. Where there is 3 vacancy in the board, the
remaining directors may exercise all the powers of the board so long as a guorum of the
board remaing in office.

3.08 Mesting by Telephong

if all the directors of the Corporalion present or participating in the meaeting
consent, a director may participate in a meeting of the board or of a committes of the
board by means of such telephone, electronic or other communications facilities as
permit all persons participating In the meeting o communicate with each other
simultanscusly and instantaneously, and a director participating in such a meeting by
such means is deemed to be present at the mesting. Aoy such consent shall be
gffective whether given before or after the meeting to which it relates and may be given
with respect 1o all meelings of the board and of committess of the board held while a
diractor holds office.



Mestings 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. '

30 Calling of Mestings

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

3.4 Motive of Mesting

Motice of the date, ime and place of each meeting of the board shall be given
in the manner provided in paragraph 12.01 to each director and the sharsholders of the
Corporation not less than 48 howrs {exclusive of any part of a non-business day) before
the time when the meeting is 1o be held. A notice of a meeting of directors shall specily
the purpose of or the business o be transacted af the mesling.

A director may In any mannar waive notice of or otherwise consent fo a
meeting of the board.

312 Firat Meeling of New Bogard

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

313 Adiourmad Mesling

Notice of an adjourned meeting of the board i3 not required if the time and
place of the adioumed meeting is announced at the original meeting.

3.14 Regular Meetings

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 ime 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
mesting except where the Act requires the purpose thereof or the business 1o be
transacted thereat to be specified,
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3145 Chair of Bosrd Meetings

The chair of any meeting of the board shall be the Chair of the Board, i
present, and, if the Chair of the Board is nol present, the Chair of the Governance and
Mominating Commitiee shall be chalr, I the Chalr of the Governance and Nominating
Committee is not prasent, the directors present shall choose one of thelr number 1o be
chair,

318 Mutes to Govern
At all meetings of the board every question shall be decided by & majority of

the votes cast on the question. In case of an equality of votes the chair of the meeting
shall be entitled (o a second or gasting vole.

347 Cordflict of Inderest

A director or officer who is a parly to, or who is a director or officer of or has a
material interest in any person who is 8 parly 1o, a materdal contract or fransaction or
proposed material contract or transaction with the Corporation shall disclose in writing to
the Corporation or request 1o have entered in the minutes of the mestings of the
directors the nature and extent of his interest at the time and in the mamner provided by
the Act. Any such contrast or fransaction or proposed contract or fransaction shall be
referred 1o the board for approval even if such contract or fransaction is one that in the
ordinary course of the Corporation’s business would not require approval by the board,
and a director interested in a contract or ransaction so referred to the board shall not
attend any part of a meeting of directors during which the contract or transaction i
discussed and shall not vote on any resolution to approve the same except as permitted
by the Act If no quorum exists for the purpose of voting on such g resolution only
because a divedtor is not permitted {o be present at the meeting due fo condlict of
interest, the remaining directors shall be deemed fo constifide a quorum for the
purposes of voling on the resclution. Where gll of the directors are required to make o
disclosure under this paragraph, the contract or transaction may only be approved by the
shareholders.

3.8 Remuneration and Expenses

The directors shall be paid such remuneration for their services as the board
may from time fo time delermine. The directors shall also be entifled o be reimbursed
for travelling and other expenses propertly incurred by them in attending meetings of the
shareholders or of the board or any commitiee 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.
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SECTION FOUR
COMMITTEES
401 Cormmittes of Direglorg
The board may appoint a commitiee of diractors, howaver designated, and

delegate (0 such commitlee any of the powers of the board except those which perlain to
items which, under the Acl, a committee of directors has no authority to exercise.

402 Transaction of Business

The powers of a commillee of directors may be exercised by a mesting at
which a quorum is present or by resolution in writing signed by all members of such
commitiee who would have been entifled to vole on that resolution al a mesling of the
sommitise. Meetings of such committes may be hald at any place within or oulside
Cntario,

403 Auddit Commities
The board shall elect annually from among s number an audit committes to
be composed of not fewer than three directors of whom a majority shall not be officers or

employees of the Corporation or ity affiliates. The asudil commities shall have the
powers ard duties provided in the Act and other applicable legistation.

4,04 Sdvisory Commities

The hoard may from time to time appoint such other commiliess as i may
deem advisable, but the functions of any such other commitiees shall be advisory only.
4.05 Procedure

Unless otherwise determined by the board, each committee shall have power
o fix its quoram at not less than 3 majorfty of iis mambers, to elect its chair and lo
regulate its procedure,

SECTION FIVE
QFFICERS
5.01 Anpointment

The shareholders of the Corporation may from time o ime appoint a Chair of

the Board. The board shall from fime to ime appoint a President, and may from time to

time appoint one or more Vice-Presidents (fo which title may be added words indicating
senfority or function)}, a Secretary, a Treasurer and such other officers as the board may
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detenming, including one or more assistants to any of the officers so appointed. The
board may specily the dulies of and, In accordance with this by-law and subject to the
provisions of the Adl, delegate o such officers powers o manage the business and
affalrs of the Corporation. Sublect to paragraph 5.02, an officer may but nesd not be 3
director and one person may hold more than one office.  In case and whensver the
same person holds the offices of Seoretary and Treaswrer, he may but need not be
known as the Secratary-Treasurer. All officers shall sign such contracts, documents or
instruments in writing as reguire 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 all or any of the powers of such officer to any other
officer or to any director for the time being.

5.0z Chair of the Board

The Chalr 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 1o time be assigned
o hir by the board. The Chalr of the Governance and Nominating Commitiee shall 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 Pragident

The President shall, untess and until the board designates any other officer of
the Corporation 1o be the chief executive officer of the Corporation, be the Chief
Executive Qfficer and, sublect to the authorily of the board, shall have general
supervision of the business and affairs of the Corporation and such other powers and
duties as the board may specify.

5.04 Yice-Fresident

Each Vice-Pregident shall have such powers and duties as the board or the
Prosidend may speoify,  The Vice-President or, if more than one, the Vice-Fresident
designated fram Hme 1o time by the board or by the President, shall be vested with all
the powers and shall perform afl the dulies of the Presiient in the absence or inability or
refusal o act of the President, provided, however, that a Vice-President who is not &
director shall not preside as chair at any mesting of the board and that a Vice-President
who is not a director and shareholder shadl not preside as chalr st any mesting of
shareholders.

505 Seoratary

The Secretary shall give or cause to be given as ard when instructed, all
notices to shareholders, directors, officers, auditors and meambers of commitises of the
board; he shall be custodian of the stamp or mechanical device generally used for
affixing the corporate seal of the Corporation and all books, papers, records, documents
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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.

£.08 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 disbursament of the funds of the Corporation; he shall render 1o the board whenever
required an account of all his transactions as Treasurer and of the financial position of
the Corporation; and he shall have such other powers and duties as the board may
specify. Unless and until the board designates any other officer of the Corporation fo be
the Chief Financial Officer of the Corporation, the Treasurer shall be the Chief Financial
Officer of the Corporation,

5047 Powers and Dulies of Other Officers

The powers and duties of all 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.

508 Yariation of Powers and Duties

The hoard may from time 1o time and subject to the provisions of the Ad,
vary, add to or imit the powers and duties of any officer.

5.08 Term of Office
The board, in its discretion, may remove any officer of the Corporation, with
or without cause, without prejudice to such officers rights under any smployment

contract. Otherwise each officer appointed by the board shall hold office untl his
successor is appointed or untll the earlier of his resignation or death.

510 Terms of Employment and Remuneration

The terms of employment and remuneration of an officer appointed by the
board shall be settled by it from time {0 time. The fact that any officer or emploves is a
director or shareholder of the Corporation shall not disqualify him from receiving such
remuneration as may be 5o determined.

511 Conflict of Interest

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



1.

paragraph 3.17 and such contract or fransaction shall be subject o the approval of the
board,

512 Soends andd Attorneys

The board shall have power from time o time 10 appoint agents or atlomeys
for the Corporation in or sutside Canada with such powers of managemernt or stherwise
{including the powers to sub-delagate) as may be thought fit.

SECTION SIX

PROTECTION OF
DIRECTORE, OFFIGERS AND OTHERS

.01 Submission of Contracts or
Transactons o Bhaveholders for Approval

The board in iis discretion may submit any contract, act or transaction for
approval, ratification or confirmation at any meseting of the shareholders called for the
prpose of considering the same and any contragt, acl or ansacton that shall be
approved, ratified or confirmed by a resolution passed by 2 majority of the voles cagt st
any such mesting (unless any different or additional requirement s impossed by the A
or by the Corporation's artivles or any other by-low) shall be as valid and as binding
upon the Corporation and upon all the shareholders as though # had been approved,
catified or cordirmed by svery shareholder of fhe Corporation.

.02 For the Protection of Directors

Mo director or officer for the time being of the Corporation shall be liable for
the acts, receipls, neglects or defaulls of any other director or officer or employes or for
joining in any receipt or act for conformity or for any loss, damage or expense suffered or
inourrad by the Corporation through the insufficiency or deficiency of title {0 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 o Tor any losy o damage arising from the
bankruptoy, insolvency or tortious act of ahy person, firm or corporation inchiding any
person, finm or corporation with whom or which any moneys, securiies or effects shall
be lodoed or deposited or for any loss, conversion, misapplication or misappropriation of
or any damage resulting from any dealings with any moneys, securities or other assels
belonging to the Comoration,

Mor shall 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 shall
happean by or theough his fallure © exercise the powers and o discharge the duties 1o
the Corporation of hiz office honestly and in good Taith with & 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 clrcumstances, provided that
nothing herein contained shall relieve a director or officer from the duty o act in
accordance with the Act or regulations made thereunder or relieve him from liability for a
breach thereof,

The directors for the time being of the Corporation shall not be under any
duty or responsibility in respect of any contract, act or ransaction whather 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 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 body corporate which is
employed by or performs services for the Corporation, the fact of his being 8
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.

8,03 Limitalion of Liability

Except as otherwise provided in the Act, no director or officer for the time
being of the Corporation shall be liable for the acts, receipts, neglects or defaulls 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 Tor the insufficlency or deficlency of any securily 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 damage arising from the bankruptey, insolvency or tortious acts of any persons,
firm or corporation including any person, firm or comoration with whom or which any
maneys, securities or effects shall be lodged or deposiled for any loss, conversion,
misapphcation or misappropriation of or any damags resulling from any dealings with
any moneys, secuwities or other assets balonging to the Corporation or for any other
ioss, damage or misforiune whatever which may happen in the execution of the duties to
the Corporgtion of his respective office or rust or in relation thersio unless the same
shall happen by or through his fallure 1o exercise the powers and {o discharge the dutiss
to the Corporation of his office honestly, In good faith and In the best interests of the
Corporation and In connaction therewith fo exercise the degree of care, diligence and
skil 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 whather o not made, dong or
gntered into in the name or on behalf of the Corporation, excep! such as shall have been
submitted to and authorized or approved by the board, I any director or officer of the
Carporation shall be employed by or shall perform services for the Corporation otherwise
than as a director or officer or shall be & member of a firm or a shareholder, director or
pfficer of a company which is emploved by or performs services for the Corporation, the
fact of his being a director or officer of the Corporation shall not disentitle such direclor
or officer or such firm or company, as the case may be, from receiving proper
remuneration for such services,



8.04 indermnity

{1} Bubject to the imitations contained in the Act and paragraph 8.04(2), the
Caorporation shal;

{a) indemnify any individual who I8 or was a director or officer of the
Corporation amd any individual who acls or acled at the Comporation’s request as a
director or officer (or any individual acting in a similar capacity) of another entity, against
all costs, charges and expenses, including, without Bmitation, an amount paid to seitle
an action or satisly a judgment, reasonably incurred by any such individual in respect of
any civil, criminal, administrative, investigative or other proceeding in which such
individual s involved because of that assoclation with the Corporation or other entily;
and

(b} advance moneys fo any such director, officer or other such individual
gcling in a similar capacity, for the costs, charges, and expenses of 8 proceeding
referred 1o in paragraph 6.04{1){a). However, the individual shall repay the moneys if
such individual does not fulfil the conditions of paragraph 6.04(2).

{2} The Corporation shall not indemnify an individual under paragraph 8.04(1)
unless such individual;

{a} acted honestly and in good faith with a view {0 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 monetary penalty, had reasonable grounds for believing that such
individual’s conduct was lawful,

{3) The Corporation shall also indemnify any individuals referred 1o In paragraph
5.04(1){a) In such other sircumstances as the Adt or law permits of reguires. Nothing in
this by-law shall limit the rght of any individual entitled to indemnity 1o dalm indemnity
apart from the provisions of the by-aw,

8.08 InsursEnee
The Corporation may purchase and maintain insurance for the benefit of any

individual refarred to In paragraph 6.04 against such lisbiliies and in such amounts as
the board may from time o ime determine and are permitied by the Act.
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SECTION SEVEN
SHARES

7.01 Allotment

Subject to any unanimous sharsholder agreement, the board may from time
{o time aliot or grant options o purchase the whole or any parl of the awthorized and
unissued shares of the Corporation at such fimes and 1o such persons and for such
consideration as the board shall determine, provided that no share shall be issued until it
s fully paid as provided by the Act,

7.02 Commisgions

The board may Fom fime to time authorize the Corporation o pay 3
reasonable commission to any person in consideration of his purchasing or agresing fo
purchase shares of the Corporation, whether from the Corporation or from any other

person, of proowring of agreeing o procure purchasers for any such shares.

7.03 Registration of Transters

Subject to the provisions of the Act, no transfer of shares shall be registered
in a securilies register except upon presentation of the cedificate representing such
shares with an endorsement which complies with the Act made thereon or delivered
therewith duly executed by an appropriate person as provided by the Adl, together with
such regsonable assurance thet the endorsement is genuine and effective as the board
may from time lo time prescribe, upon payment of all applicable taxes and any fess
presoribed by the board, upon compliance with such restrictions on transfer as ars
authorized by the articles and upon satisfaction of any lien referred to In paragraph 7.05.

7.0 Transfer Acents and Renisbiarg

The board may from time {0 time appoint one or more agents o maintain, in
respect of each class of securities of the Corporation issusd by | In registered form, a
securities register and one or more branch securities registers, Such a parson 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,

7.05 Lien for Indebtedness

The Corporation shall have a lien on any share registered in the name of a
shareholder or his isgal represeniative for a debi of that shareholder 1o 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 Hen, The
Corporation may enforce any lien that it has on shares registered in the name of a
shareholder indebled to the Corporation by the sale of the shares thereby affected or by
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any other action, sull, remedy or procesding authorized or parmitied by law and, pending
such enforcement, the Corporation may refuse to register a transfer of the whole or any
part of such shares.

7.08 Not-recognition of Trusts

Subject to the provisions of the Adt, the Corporation may treat as absolule
owner of any share the person in whose name the share I8 registered in the securities
register as if that person had full legal capacity and authority to exercise all righls of
swnership, rrespective of any indication to the contrary through knowledge or notice or
description in the Corporation’s records or on the share certificate,

7.07 Shage Cettificates

Every holder of one or more shares of the Corporation shall be entitied, at his
option, {o & share certificals, or to a non-transferable written acknowledgement of his
right to obtain a share certificate, stating the number and class or series of shares held
by him as shown on the sscurities register. Share certificstes and acknowledgements of
a shareholder's right to a share cerfificate, respectively, shall ba in such form as the
hoard shall from time to time approve.  Any share cerificate shall be signed in
accordance with paragraph 2.03 and need not be under the corporate seal, provided
that, unless the board otherwise determines, cerdificates representing shares in respect
of which o transfer agent sndior registrar has been appointed shall not be valid unless
sountersigned by or on behalf of such transfer agent and/or registrar. The signature of
one of the signing officers or, in the case of share certificales which are not valid unless
countersigned by or on behalf of a transfer agent andfor 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 all purposes be deemed to be
the signature of the officer whose signature | reproduces and shall be binding upon the
Corporation. A share certificate execuled as aforesaid shall be valid notwithstanding
that one or both of the officers whose Tacsimile signature appsars thereon no longer
holds offive at the date of issue of the certificats.

7.08 Replsemment of Share Cotiicates

The board or any officer or agent designated by the board may in its or his
discretion direct the issus of 3 new share certificate in Heu of and upon canceligtion of a
gshare certificate that has been mudilated or in substitution for g share cerlificate claimed
to have been lost, destroyed or wrongfully taken on payment of such fee, nol exceeding
any maxirnum amount presoribed by or in accordance with the Act, and on such terms
as to hdemnity, 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,

7.08 Joint Bhareholders

i two or more persons are registered as joint holders of any share, the
Corporation shall not be bound to issue more than one certificate in respect thereof, and
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delivery of such certificale to one of such persons shall be sufficient delivery to all of
them, Any one of such persons may give effectual receipts for the cerlificate issued in
respect thereof or for any dividend, bonus, return of capital or other monsy pavable or
warrant issuable in respect of such shares,

7440 Deceased Shareholders

in the event of the death of 3 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

DIVIREMDS AND FIGHTS

8.01 Dividends

Subject 1o the provisions of the Act and any unanimous shareholder
agreament, the board may from time o time declare ‘dividends payable o the
shareholders according to their respective rghis and interest In the Corporation,
Dividends may be paid in money or property or by issuing fully paid shares of the
Comporation

8.02 Rividerd Chegues

A dividend payable in cash shall be paid by cheque drawn on the
Corporation's bankers or one of them o the order of each registered holder of shares of
the class or series in respect of which it has been declared and mailed by prepald
ordinary mail 1o such registered holder al his recorded address, unless such holder
otherwise directs. In the case of joint holders the cheque shall, unless such joint holders
ptherwise direct, be made payable to the order of all of such joint holders and mailed to
them at thelr recorded address, The mailing of such chegue as aforesald, unless the
same is not paid on due presentation, shall satisly and discharge the liability for the
dividend o the extent of the sum represented thersby plus the amount of any tax which
the Corporation is required 1o and does withhold,

8.03 Nonsssoaipt of Cheaues

in the event of non-receipt of any dividend chegus by the person to whom it is
sent as aforesaid, the Corporation shall issue 1o such person a replacement chegue for
a like amount on such terms as to indemnity, reimbursement of expenses and evidence
of non-receipt and of tide as the board may from time o time prescribe, whether
generally or in any particular case,
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8.04 Record Date for Dividends and Righls

The board may fix 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 1o 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. I no record date is so fixed, the record date for the determination of the
parsons entitied to receive pavment of any dividend or to exercise the right o 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 subscoribe Is passed by the board,

5.08 Unolaimed Dividends

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

SECTION MINE
MEETINGS OF SHAREHOLDERS
8.0 Arnmuial Meetinas
The annual meeling of shareholders shall be held at such time in each year
as the board, the Chalr of the Board or the Prasident 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, slecting directors, appointing an auditor and for
the transaction of such other business as may properly be brought before the meeting.

a.02 Specist Moolings

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

8.03 Place of Meetings

Meetings of shareholders shall be held st the registered office of the
Corporation or elsewhere in the municipality in which the registered office is situate or, if
the board shall so determine, at some other place in Canada or, if all the shareholders
entitied to vote at the meeting so agree, at some place oulside Canada,
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8.04

Notice of the ime and place of each meeting of shargholders shall be glven
irt the manner provided in paragraph 12.01 not fess than 10 days nor more than 50 days
hefore the date of the meeling 1o sach direclor, to the sudiior and o each shareholder
who at the close of buginess on the record date for nolice is entered into the securities
register as the holder of ong or more shares carrying the right o vote at the meeting.
Notice of a8 meeting of shareholders called for any purpose other than congideration of
the minules of an earlier meetling of shareholders, the financial statements and auditor's
report, slection of directors or reappointment of the incumbent auditor shall stale or be
accompanied by a statement of the nature of such business in sufficient detall to permit
the sharsholder to form a reasoned judgment thereon and the text of any special
resolution or by-law {0 be submitted to the mesting. A shareholder and any other person
entitied to attend a meeting of shareholders may in any manner and at any time walve
notice of or otherwise consent to a mesting of shareholders. Altendance of any such
persan at & meating of sharshoiders is o waiver of notice of the meeling, except where
such person altends a meeling for the expross purpose of objecting to the transaction of

any business on the grounds that the meeting is not lawfully called,

9.05 List of Shareholdars Entitlad 1o Notice

For every mesting of shareholders, the Corporation shall prepare g list of
sharsholders entitfed o recaive notice of the meeting, arranged in alphabetical order and
showing the number of shares held by each shareholder entiled to vote at the mesting.
if a record date for the meeting is fixed pursuant to paragraph 9.08, the shareholders
listed shall be those registered st the olose of business on such record date. I no record
date iz fixed, the shareholders listed shall be those registered al 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 meeling s held. The list shall be available
for examination by any shareholder during usual bugingss hours ot the registered office
of the Corporation or al the place where the ceniral securities register is maintained and
at the maeting for which the st wag prepared,

9.08 Record Diate for Notice

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 eniifled to notice of the meeling, provided that
notice of any such record date shall be given nol 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 slock sxchangs in Canada, by
written notice to each such stock exchange. If no record date is 50 fixed, the record date
for the determination of the sharsholders entitied o nolice of the meeting shall be at the
close of business on the day immediately preceding the day o which the notice is glven
or, if na notice is given, the day on which the meeting is held.



8.07 Mestings withoul NMotice

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

{ay if all the shareholders entitted to vote thereat are present in person or
represented by proxy waive notice of or otherwise consent {o such mesting being held,
and

{by If the auditor and the directors are present or waive nolice of or
gtherwise consent {0 such mesting being held, so long as such shareholders, auditor
and directors present are not attending for the express purpose of objecting o the
transaction of any business on the grounds thal the meeting is not lawfully called. Al
such @ meeting any business may be transacted which the Corporation at & meeting of
shareholders may transact. If the mesling & held at a place outside Canada,
shareholders not present or represented by proxy, bul who have waived notice of or
otherwise consented to such meeting, shall also be deemed fo have congented {o the
meeting being held at such place,

.08

The chair of any meeling of sharsholders shall be the first mentioned of such
of the following officers as have been appointed and who is present at the mesting: the
Chalr of the Board, the President or a Vice-President who iz a director and a
shareholder. If no such officer is present within 15 minutes from the time fixed for
holding the meeting, the persons present and entitled o vote shall choose one of their
number to be chair, If the Secretary of the Corporation is absent, the chair shall appoint
some person, who nesd nol be a shareholder, o acl ag secretary of the meeling. i
desired, one or more sorutineers, who need not be shareholders, may be appointed by a
resoiution or by the ohair with the consant of the maesting.

8.08 Parsons Entitled 1o be Present

The only persons entitled fo be present at a mesting 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 arlicles 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 mesting or with the consent of the
mesating,

8.10 Corum

Subject to paragraph 820, two persons present in person, each being 2
shareholder entitied to vole at the meeting or & duly appointed proxyholder for an absent
sharsholder entiled to vote at the mesting shall be a quorum at any meeting of the
shareholders for the choice of a chalr of the meeting and the adioumment of the
meeting; for all other purposes a quorum al any meeting of shareholders, unless a
greater number is required to be present or a greater number of shares are reguired o

%



w2t w

be represented at the meeling by the Act or by the articles or any other by-law, shall be
persons present in person, sach being a shareholder entitled to vole at the mesting or a
duly appointed proxyholder for an absent shareholder entitied to vole at the meeting not
being less than two in number and holding or representing by proxy not less than 1% of
the total number of the issued shares of the Corporation for the time being enjoying
voling rights at such meeting. If at any meeting, the requisite guorum is ndt present
within half an hour after the time appointed for the meeting, then the meeling shall be
adiourned 1o such date not being less than 10 days later and fo such time and place as
may be announced by the chalr at the meeting and subject to 8.18, i shall not be
necessary 1o give notice of the adioumed meeling.

At such adjourned meeling the persons present at such meeting, provided
that there are at least two such persons present in person, each being a shareholder
entitled to vole at the meeting or a duly appointed proxyvholder for an absent shareholder
antitied 1o vole at the meeting, shall be a quorum for the transaction of the business for
which the meeting was originally called,

g.11 Right to Voie

Subject to the provisions of the Act as o 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 8.05, every person who is
named in such list shall be entitled to vote the shares shown opposite his name.

912 Prowios

Every shareholder antitled to vole at a meeting of shareholders may appoint
g proswvholder, or one or more alterngte proxyholders, who need not be shareholders, to
attend and act at the mesting in the manner and to the exient authorized and with the
authority confarred by the proxy. A prooyy shall be in writing execuled by the shargholder
of his attorney autherized in writing and shall conform with the reguirements of the Act.

8.13 Time for Deposit of Proxies

The board may by resclution specify in a nolice calling a meseling of
shareholders a time, preceding the time of such mesting or an adiournment thereof by
not more than 48 hours exclusive of any part of a non-business day, before which time
proxies o be used at such meeting must be deposited. A proxy shall be acted upon only
i, prior to the me so specified, it shall have been deposited with the Corporation o an
agent thereo! specified n such nolice or, I no such time s specified in sush notice, only
if it has been received by the Seoretary of the Corporation or by the chalr of the mesting
or any adjournment thereof prior to the time of voling.

914 Joint Shareholdery

if two or more persans 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 i bwo 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.

8.15 Votes to Govern

At any meeting of shareholders svery guestion shall, unless otherwise
required by the articles or by-laws or by law, be delermined by a majority of the voles
cast on the guestion. In cass of an equality of votes either upon & show of hands or
upon a poll, the chalr of the meeting shall not be entitied 1o a second or casting vole,

8,16 Show of Hands

Subject to the provisions of the Ach, any guestion at a meeling of
shareholders shall be decided by @ show of hands unless a baliot thereon is required or
demanded as hersinafter provided. Upon a show of hands svery person who is present
and entitled 1o vote shall have one vote, Whenever g vote by show of hands shall have
been taken upon a gquestion, unless a baliot therson I8 80 required or demanded, a
daclaration by the chair of the meeling that the vole 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 mesting shall be prima facie evidence of the fact without proof of the number or
proportion of the votes recorded in favowr of or against any resolution or other
proceeding in respect 1o the said question, and the result of the vole 3o taken shall be
the decision of the shareholders upon the said question,

9.17 Ballots

On any question proposed for consideration at & mesting of shareholders,
and whaether or not 8 vole by show of hands has been taken therson, any shareholder or
proxyholder entitiad to volg al the mesting may require or demand 2 ballol A ballot so
required or demanded shall be faken In such manner as the chair shall direct, A
reguirement or demand for a baliot may be withdrawn gt any time prior o the laking of
the ballot. If a baliot is taken each person present shall be entitled, in respect of the
shares which he is entitled 1o vote gt the mesting upon the question, 1o that number of
voles provided by the Act or the articles, and the result of the balio! so taken shall be the
decision of the shareholders upon the said question,

89.18 Adiournmment

The chair at the mesting of sharsholders may with the consent of the meeting
and subject to such conditions as the meeling may decide, or where otherwise permitted
under the provisions of the Act, adipurm the meeting from ime to time and from place to
place. If a meeling of shareholders is adjouwrnead for less than 30 days, # shall not be
necessary o give notice of the adjopumed meeting, other than by announcement at the
garfiest mesting that is adijourmned. If a mesting of shareholders is adjourned by one or
more adjournments for an aggregate of 30 days or more, nolice of the adiourned
meeting shall be given as for an original meeting.



8.19 Resolution in YWriting

A resolution in writing signed by all the shareholders entitled to vole on that
resolufion at 3 meeting of shareholders is as valid a8 if it had been passed al a meeting
of the shareholders unless & written statement with respect 1o the subject matter of the
resolution is submitted by a director, or written representations with respect fo that
sublect matter sre submilted by the auditor, in accordance with the Agt,

4.20 Cirdy One Shareholder

Where the Corporation has only one shareholder or only one holder of any
class or series of shares, all business which the Corporation may transact at an annual
or special meesting of shareholders shall be ransacied in the manner provided for in
paragraph .18,

SECTION TEN
INFORMATION AVAILABLE TQ SHAREHOLDERS

11,01 nformation Avadlable to Bharsholders

Excepl as provided by the Acl, and except as may be required under the
Electricity Acl, any unanimous sharsholder agreement and any memorandum of
understanding between the board of directors and the shareholders (an "MOUY, no
shareholder, other than the Ontario Minister of Energy as shareholder, shall be antitled
to discovery of any information respecting any details or conduat of the Corporation's
business which in the opindon of the directors # would be inexpedient in the interests of
the Corporation 1o communicate to the public,

10.02 Eirectors’ Determination

Subject to any unanimous shareholder agresment and any MOU, the
directors may from time to time, sublect {o the rights conferred by the Adt, 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
Corporstion or any of them shall be open to the inspection of shareholders and no
shareholder shall have any dght to inspect any docurment or book or register or
aceounting record of the Corporation except as conferred by statute or authorized by the
hoard or by a resolution of the shargholders in general mesting.
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SECTION ELEVEN

DHVISIONS AMND DEPARTMEMNTS

11.01 Greation and Consolidation of Rivisions

The board may cause the business and operations of the Corporation or any
part thereof 10 be divided or 1 be segregated info one or muore divisions upon such
basls, including withowt imitation, character or type of operation, geographical taritory,
product manufastured or service rendered, as the board may consider appropriate in
each case. The board may also cause the business and operations of 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,

11.02 Name of Division

Any division or s sub-units may be designated by such name as the bossd
may from time to Hime delermine and may transact business under such name, provided
that the Corporation shall sel out its name in legible characters in all contracts, nvoices,
negotiable instruments and orders for goods or services ksued or made by or an behalf
of the Corporation,

1103 Of

From time fo time the board or, if authorized by the board, the President, may
appoint one or more officers for any division, prescribe their powers and duties and
seltle thelr terms of employment and remuneration. The board or, I authorized by the
board, the Pregident, may remove al iis or his pleasure any officer 5o appointed, without
prejudics to such officer's rights under any employment contract, Officers of divisions or
fheir sub-units shall not, unless appointed by the board, be officers of the Cormporation.

SECTION TWELVE
NOTICES

12.01 Method of Giving Notives

Ay notice {which term includes any sommurndeation or document) to be given
{which lerm ncludes sent, deliversd or served) pursuant 1o the At the regulations
thereunder, the adicles, the bylaws or otherwise ¢ a shareholder, director, officer,
auditor or member of a commitiee of the board shall be sufficiently given If delivered
personally to the person to whom it is to be given or if delivered to his recorded adidress
or if malled to him af his recorded address by orepsid mad or F osend o him st his
recorded address by any means of prepaid transmiled or recorded communication or if
sent by slectronic means in accordance with the Elsctronic Commuree Apl, 23000, 5.0
2000, o 17, A notice so dellverad shall be deamed 1o have besn given when i s
deliverad personally or to the recorded address ag aforessid; a nolice o mailled shall be
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deamed 1o 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 50 depositing; and a notice so
sent by any means of transmitied or recorded communication shall be deemed 1o have
been given when dispaiched or delivered to the appropriate communication company or
agency of its representative for dispatch. The Secretary may change or cause 1o be
changad the recorded address of any shareholder, director, officer, auditor or member of
a committes of the board In accordance with any information believed by him to be
refiable,

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

12.03 Praol of Sevice

A certificate of the Chair of the Board, the President, a Vice-Prasident, the
Secretary or the Treasurer or of any other officer of the Corporation in office at the time
of the making of the cerlificate or of a ransfer officer of any transfer agent or branch
transfer agent of shares of any class of the Corporation as o the facts in relation o the
mailing 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 svidence
thereof and shall be binding on every shareholder, director, officer or auditor of the
Corporation as the case may be.

12.04 Notics to Joint Sharehiolders

All notices with respect to shares registered in more than one nams shall, if
more than one address appears on the records of the Corporation in respect of such
jnint holdings, be given to sl of such joint shareholders at the first address so appesring,
and notice so given shall be sufficient notice to the holders of such shares.

12,058 Compuitation of Thne

In computing the date when nolice must be given under any provision
requiring & specified number of days notice of any mestling or other event both the dale
of giving the notice and the date of the mesting or other event shall be excluded.

12,06 Lindelivered Naolices

if any notice given 1o a shareholder pursuant to paragraph 12.01 is returned
on three consecutive oocasions because he cannot be found, the Cormporation shall not
be required to give any further notices to such shareholder until he informs the
Corporation in wriling of his new address,



12.07 Crnigsions and Errors

The accidental omission to give any nolice to any shareholder, director,
officer, auditor or member of a committee of the board or the non-receipt of any notice
by any such person or any ror in any notice not affecting the substance thereof shall
not invalidate any action teken at any mesting held pursuant 1o such nolice or otherwise
found thereon.

2.08 Dieceased Sharshaolders

Any notice or other dosument delivered or sent by post or left at the address
of any shareholder as the same appears in the records of the Corporation shall,
notwithstanding that such sharsholder be then deceased, and whether or not the
Corporation has notice of his decease, be desmed to have been duly served in respest
of the shaves 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 o sufficlant service of such nolice or document on his heirs,
executors or administrators and on alt persons, if any, interested with him in such
shares,

12.08 Porsons Entitled by Death or Cperation of Law

Every person who, by operation of law, transfer, death of a shareholder or
any other means whalsoever, shall become entitled to any share, shall be bound by
svery nolice in respect of such share which shall have bsen duly given to the
shareholder from whom he derives his title to such share prior to his name and address
being enterad on the securities register (whether such nolice was given before or after
the happening of the event upon which he becames so entitled) and prior to his fumnishing
o the Corporation the proof of suthorily or evidence of his entitlernent presoribed by the
Act,

12.10 Wabver of Moties

Any shareholder {or his duly appointed proxyholder), director, officer, auditor
or member of a commitiee 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 mesting or other event of which notice is
required to be given shall cure any default in the giving or in the time of such notice, as
the case may be. Any such walver or abridgement shall be in writing except 8 walver of
notice of a meeting of shargholders or of the board or of a committee of the board which
may be given in any manner,
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SECTION THIRTEEN
EFFECTIVE DATE

13.01 Effective Date

This by-law amends and restates in s entirely the original by-law executed
December 1, 1888 and shall come info force upon being passed by the board.

ENACTED the 28" day of February, 2008



Approved by QPG Board on February 28, 2008, Confirmed by QPG Sharsholder on
March 31, 2008.

ONTARIO POWER GENERATION INC,
BY-LAWNQG. 2

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

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

. Without in any way restricting the powers conferred upon the Corporation or #s board

of directors by the Business Conporations Act, R.8.0. 1884, ¢. B.18, as now enacted
of as the same may from fime {o fime be amended, re-enacted or replaced, the
hoard of directors may from time to time, without authorization of the shareholders, in
such amounts and on such terms as i deems expedient

{a)} borrow money upon the credit of the corporation;
{b) issue, re-issus, sell or pledge debt obligations of the Comoration;

{c} give a guarantee on behall of the Corporation to secure performance of an
obligation of any person; and

{d) mortgage, hypothecate, pledge or otherwise creale a seourity interest in all or
any property of the Corporation owned or subsequently acquired, to secure any
ubligation of the Corporation.

The board of directors may from time {o ime delegate to a director, a committes of
directors or an officer of the Corporation any or gl 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,



SCHEDULE C
RESOLUTIONS

See gitached,



WHEREAS:
A

RESOLUTION OF THE BOARD OF DIRECTORS
OF
ONTARIO POWER GENERATION INC.

The Government of the Province of Ontario (the "Provines™) has proposed to osiablish 2 program o
finance the re-allocation of cerlain costs relating to the development and maintenance of Ontare's
glectricity generating Infrastructure {the "Falr Hydro Plan™),

The Province has provided Ontario Powsr Generalion Ine, (OPG™ with g draft proposal to cregte the
“Ontario Falr Mydro Plan Act, 20177 {the "Ura®t Legisiation”} which sets out the siatutory parameters
of the Qntario Fair Hydro Plan; and

The Board of Directors of OPG (the "Board”) has established 2 special committee {the "SBpecial
Commitiee”) to review and consider the proposed participation of OPG in the Ontario Fair Hydro Plan.

NOW THEREFORE BEIT BESOLVED THAT:

1,

OPG s authorized to participate in the Fair Hydre Plan, subject fo the reguistions under the Dralt
Lagistation and the principal agreaments to be entarad into by OPG or the Financing Entity {as defined
below) to mplement the Falr Hydro Plan belng consistent with OPOs requirernents snd oblestives for
pariicipating in the Fair Hydro Plan, as oullned in the memorandum presented {o the Board.

The Board approves the extension of the Special Comunitise’s mandate to overses management's
negotiation of the reguiations under the Drafl Lagisiation and the principal agreements relating fo the
Fair Mydro Plan.

OFG is authorized o create such entilies {each, 2 "Financing Entity”) a5 is reasonable and prudent
o carry out its participation in the Falr Hydro Plan.

OFRG s authorized o negotiate and enter info and perform its obligations under such documents,
agreements, designations and instruments {collectively, the "Falr Hydre Plan Agreements™), as s
remsonable and prudent to carry out s participation in the Failr Hydro Plan, Inoluding  such agresments
as may be required for the management and control of the Financing Entity.

Any two officers of OPG, including at least one of the Chief Financial Officer or Treasurer, are hereby
authorized o execute and defliver the Fair Hydro Plan Agreements in the name and on behalf of 0P
and under its corporate seal or otherwise, and such exscution and delivery shall be conclusive evidence
of the agresment of OPG to the terms and conditions contained therein.

Any two officers of OPG, including at least one of the Chisf Financial Officer or Treasurer, are hereby
authorized o execute and deliver all such documents, sgreemends, and instruments, and to do gl such
other acts and things as may, in the opinion of such persons, be necessary or desirable to facilitate
OPG's partivipation in the Fair Hydro Plan and to implement the intent of this resolution.



ONTARIO POWER GENERATION

Extract from minutes of a meeting of the Divectors of Ontavio Power Generation Ine. held on November
22, 2m7
P g
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Upon a motion duly made, seconded and unanimously agreed to, it was RESOLVED THAT:

# The Board of Directors, on the recommendation of the Special Comumittes, is satisfied that
the Conditions have been satisfied, snd that the Board:

iy Ratifics the actions taken to date by OPG to advanee the Refinancing Plan, and

i} Confirms that its conditional approval provided on May 12, 2017 for OPG o
proceed with participation in, and implementation of, the Refinancing Plan is now
final.



SCHEDULE D
CERTIFICATE OF INCUMBENCY

i, Ken Hartwick, the Chief Financial Officer and Benior Vice President of OPG,
hereby certify on behalf of OPG, not personally, and without personal Hability, that the persons
whose names appear below are duly appointed officers and/or directors of OPG who hold the
offices indicated and that the true signature of sach such person appears below.

Name Pasition Signature
s geogees P _— § <
Chief Fingncial Officerand ;
Ken Hartwick Senior Vice President ’ P h
‘. X \ (4-."2" i } C
John Lee Vice President - Treasurer xi“-} @Wg&www Fas
( /
Y

DATED this 21t day of December, 2017,

A I
E §

Mame: Ken Hartwick
Title: Chief Financial Officer and Senior Vice President

B

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

DATED this _21st_day of December, 2017,

- % '

Name:/ y’{ Lee
Title: "%fice President - Treasurer




