Tim O’'Neil King Lam Justin Tsang Jamie Feehely
+1.416 697 7477_._._ +1.416 587 7329 +1.416 597 7411 +1.416 587 7312

Redacted - Commercially Sensitive

Structure Summary

May 15, 2038

Redacted - Commercially Sensitive May 15, 208

May 15, 2038

i
i
i
Redacted - Commercially Sensitive |
i
i
i
i
i

i

R IR PR 3 SRR IR IR RS ORRTRarEed Notes)
v o the oxdent thet the Serles 3018-2 Nobes are not fully repadd by the Expeated Mabelty Date.
it e yones after the Expecied Meturity Date of the 20718-2 Notes.

FRTIRINE 1 SR TRTIRTT R
& Payment froguanay will becoms
8 T Frinoipal Payment Dottt Dale

Rating Considerations

1. Repayment by a large and diversified ratepayer base 1, Change of law

2. Non-bypassability 2. Moratorium period

3. Regulated electricity market in Ontario 3. Off-the-grid risk

4. True-up mechanism 4. Electricity consumption forecast error
&. Low historical charge-off rates 5. Operational risk

. Repayment after an Event of Default
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