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Disclaimers

GENERAL

The information in this presentation is based on information currently available to Ontario Power Generation Inc. and its affiliates (together, "OPG" or the "Company”), and is provided for information purposes only.
The Company makes no representation or warranty, expressed or implied, as to the accuracy, reliability, completeness or timeliness of the information and undertakes no obligation to update or revise any forward-
looking information as a result of new information, future events or otherwise, except as required by applicable securities law. The information in this presentation should be read together with the Company’s
financial statements, Management’s Discussion and Analysis, and other continuous disclosure documents filed by the Company with the securities regulatory authorities in the provinces of Canada on SEDAR+ at
www.sedarplus.com and available on the Company’s website at www.opg.com. In this presentation, all amounts are in Canadian dollars, unless otherwise indicated. Any graphs, tables or other information in this
presentation demonstrating the historical performance of the Company are intended only to illustrate past performance of the Company and are not necessarily indicative of its future performance.

This presentation and its contents are being supplied for information purposes by OPG and may not be reproduced, further distributed to any other person or published, in whole or in part, for any purposes.

By acceptance of this presentation, recipients agree that they will not transmit, reproduce or make available to anyone, other than their professional advisors, this presentation or any information contained in it, or
otherwise use the information contained herein to the detriment of OPG.

By attending the presentation or receiving a copy of this presentation, you agree to be bound by the foregoing provisions.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Some of the statements contained in this presentation contain “forward-looking information” within the meaning of applicable securities laws. Forward-looking information in this presentation is based on current
expectations, estimates, forecasts and projections about OPG's business and the industry in which OPG operates and includes beliefs and assumptions made by the management of OPG. Such information
includes, but is not limited to, statements about the general development of OPG's business, strategy, future capital expenditures, and expectations regarding developments in the statutory and operating
framework for electricity generation and sale in Ontario.

Any statement contained in this presentation that is not current or historical is a forward-looking statement. OPG generally uses words such as “anticipate”, “believe”, “budget”, “foresee”, “forecast”, “estimate”,
“expect”, “schedule”, “intend”, “plan”, “project”, “seek”, “target”, “goal”, “strategy”, “may”, “will", “should”, “could” and other similar words and expressions to indicate forward-looking statements. The absence of any
such word or expression does not indicate that a statement is not forward-looking. All forward-looking statements involve inherent assumptions, risks and uncertainties, including those set out in the section, Risk
Management, and forecasts discussed in the section, Core Business and Outlook Management’s Discussion and Analysis. All forward-looking statements could be inaccurate to a material degree. In particular,
forward-looking statements may contain assumptions such as those relating to OPG’s generating station (GS) performance, availability and operating lives, fuel costs, surplus baseload generation (SBG), fixed
asset removal and nuclear waste management obligations and costs, availability of facilities for the permanent disposal of used nuclear fuel and other nuclear waste, performance and earnings of segregated
nuclear and OPG pension funds, refurbishment of existing facilities, development and construction of new facilities, acquisition transactions and other business expansion opportunities, performance of acquired
businesses, divestiture transactions and related timing and closing conditions, defined benefit pension and other post-employment benefit (OPEB) obligations and costs, income taxes, proposed new legislation,
government policy including tariffs and the trade environment, the ongoing evolution and growth of electricity industries and markets in Ontario, Canada and the United States of America (United States or US), the
continued application and renewal of energy supply agreements (ESAs) with the Independent Electricity System Operator (IESO) and other contracts for non-regulated facilities, inflation, interest rates, foreign
currency exchange rates, commodity prices, wholesale electricity market prices, environmental and other regulatory requirements, operating licence applications to the Canadian Nuclear Safety Commission
(CNsC) and the Federal Energy Regulatory Commission (FERC), health, safety and environmental developments, changes in the Company’s workforce, renewal of union collective agreements, business continuity
events, the weather, climate change, technological change, geopolitical events, financing requirements and liquidity, funding sources, applications to the Ontario Energy Board (OEB) for regulated prices, the impact
of regulatory decisions by the OEB, clean energy investment government programs, forecasts of earnings, cash flow, earnings before interest, income taxes, depreciation and amortization, gross margin, operations,
maintenance and administration (OM&A) expenses and project and other expenditures, retention of critical talent, supply chain availability and capacity, and supplier and third party performance. Actual
outcomes and results may differ materially from what is expressed, implied or forecasted in any forward-looking statement. Accordingly, undue reliance should not be placed on any forward-looking statement.
The forward-looking statements included in this presentation are made only as of the date of this presentation. Except as required by applicable securities laws, OPG does not undertake to publicly update these
forward-looking statements to reflect new information, future events or otherwise.

NON-GAAP MEASURES

This presentation also contains references to certain financial measures (non-GAAP measures) that do not have any standardized meaning prescribed by United States generally accepted accounting principles
(“Us GAAP") and, therefore, may not be comparable to similar measures presented by other issuers. The Company believes that these measures are important since they provide additional information about OPG's
performance, facilitate comparison of results over different periods, and present measures consistent with the Company’s strategies to provide value to the Province of Ontario as its sole shareholder, improve cost
performance, and ensure availability of cost effective funding. These non-GAAP financial measures have not been presented as an alternative to net income, or any other measure in accordance with US GAAP, but
as indicators of operating performance. The definitions and calculations of Earnings before interest and income taxes are found in the section, Key Operating Performance Indicators and Non-GAAP Financial
Measures of the Company’s annual Management’s Discussion and Analysis, which is available on SEDAR+ at www.sedarplus.com or on the Company’s website at www.opg.com.
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Key Updates
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Pickering Refurbishment Project (PRP)

Overview

On November 26, 2025, the Province announced its approval
on OPG'’s plan to refurbish four units at the Pickering GS.

The final budget for completing the Pickering Refurbishment
project is $26.8 billion.

Pickering currently has a licence to operate until the end of
2028. OPG has applied to the CNSC for a 10-year licence
that includes refurbishment activities. When approved, the
new licence would be in effect throughout the refurbishment
period and into operations at the newly refurbished station.
OPG wiill begin the Project Execution Phase to refurbish
Pickering “B” units 5 to 8 in early 2027, with completion
expected by the mid-2030s.

Jan 2025

Once completed, the Pickering GS will continue to provide Nov 2025

electricity for approximately 2.2 million homes.

The project is expected to create approximately 30,500 jobs
during refurbishment, while sustaining 6,700 jobs throughout
the station's operation and increase Canada’s GDP by $41.6
billion.

2025-2026

Mid-2030s

OPG completed an updated feasibility
assessment for Units 5 to 8 as requested by
the Province

Province announced its support for OPG to
proceed with the next steps towards
refurbishment

OPG completed the project initiation phase

Province announced its approval of OPG’s
plan to proceed with project definition phase

Province announced its approval of OPG’s

plan to proceed with Pickering
Refurbishment project

Remaining definition phase will continue
through 2026

Target for Units 5-8  refurbishment
completion
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PG Financing Strategy
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1. Ontario Electricity Financial Corporation
2. Ontario Financing Authority
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w6 Financing Outlook

OPG Public Medium Term Notes Iss1uances Capital Expenditures and
(As at September 30, 2025) Cash Flow from Operating Activities
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1 - Note that $400 million of bonds issued in 2020 matured in April 2025 mm Capital Expenditures = Cash Flow from Operating Activities

* OPG has been a regular issuer in the Canadian bond market and anticipates to be active in the bond market in 2026.

* OPG also continues to progress on credit supportive initiatives.
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Thank you.
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