ARC Meeting, Tuesday, March 6, 2018, 9am

Bernard lord, Catriona King, Jeff Lyash, Ken Hartwick, John Mauti, Chris Ginther, George Lewis, Evelyn, carlton,
Yezdi, Wendy, Gerry, Ani, Tracy, Sabrina, Natalie, Shelley, Lisa at 9:06

Credit metrics all strong, have had our meetings with credit agencies in October as well as part of FHP
and results are consistent and support the credit rating where it is right now
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OEB disclosure — trues up financial results — disclosure on DRP, and also first transaction on FHP







FHP —if you go to 59 —in the past we talked about the status of the act and regulation, this is
the first disclosure where talk about the business and trust and the business — decision
proceeded in November, legal setup of the trust, brief description ofhow this will work — and
how it will be paid, and then some discussion about senior and subordinated debt

Talked about acquiring from IESO, issuance of class A shares, and then OPG's direct
investment, and then subsequent even tin February 2018 when we had the first offering of
placement, provide sa bit of the business way of stepping through transaction and wher we are
ow

MD&A has a new segment form that — and also more elaborate discussion about transactions
and the trust

Management fees are recovery of direct out of pocket cost and labour,

s







- B. E&Y Audit of Year end 2017
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Redacted - Commercially Sensitive

Redacted - Commercially Sensitive




Redacted - Commercially Sensitive

...........................................................................................................................................................................................................................................................................................



Redacted - Commercially Sensitive

...........................................................................................................................................................................................................................................................................................
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FHP —risk is very low for OPG right now, but believe the risk might escalate in 2020 when rates go up
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7. OEB rate Decision Update
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