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This TRUST INDENTURE between COMPUTERSHARE TRUST COMPANY OF
CANADA in its capacity as trustee of FAIR HYDRO TRUST a trust formed under the laws of

the Province of Ontario the Issuer and BNY TRUST COMPANY OF CANADA a trust

company existing under the laws of Canada in its capacity as Indenture Trustee the Indenture

Trustee is made and entered into as of M 2017

RECITALS OF THE ISSUER

The Issuer wishes to provide for the incurrence of Issuer Funding Obligations in one or

more Classes Series or Tranches

All things necessary to make this Indenture a valid and legally binding agreement of the

Issuer in accordance with its terms have been done

AGREEMENT OF THE PARTIES

In consideration of the respective agreements herein contained the parties hereto

covenant and agree as follows

ARTICLE I

DEFINITIONS AND OTHER PROVISIONS OF GENERAL APPLICATION

101 Definitions

For all purposes of this Indenture and of any Supplemental Indenture except as otherwise

expressly provided or unless the context otherwise requires

a the terms defined in Schedule A have the meanings assigned to them in

Schedule A and include the plural as well as the singular

b all accounting terms not otherwise defined herein have the meanings assigned to

them in accordance with generally accepted accounting principles including the

International Financial Reporting Standards published by the International

Accounting Standards Board or the Accounting Standards Certification published

by the Financial Accounting Standards Board US GAAP and except as

otherwise herein expressly provided the term generally accepted accounting

principles with respect to any computation required or permitted hereunder

means such accounting principles as are generally accepted in Canada or the

United States at the date of such computation

c unless the context otherwise requires terms defined in the PPSA and not

otherwise defined in this Indenture or a Supplemental Indenture shall have the

meanings set forth in the PPSA

d references to an agreement shall mean such agreement as amended modified

restated and supplemented from time to time in accordance with the provisions

hereof
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e all references to any Person shall include such Persons permitted successors and

assigns and any reference to a Person in a particular capacity excludes such

Person in other capacities

f references to any law rule regulation or order of a Governmental Authority shall

include such law rule regulation or order as from time to time in effect including

any amendment modification codification replacement or reenactment thereof

or any substitution therefor

g references to any statute shall include all regulations promulgated thereunder

h the word will shall be construed to have the same meaning and effect as the

word shall The word or is not exclusive

i all references in this Indenture to designated Articles Sections Schedules
Exhibits and other subdivisions are to the designated Articles Sections

Schedules Exhibits and other subdivisions of this Indenture as originally

executed The words herein hereof and hereunder and other words of

similar import refer to this Indenture as a whole and not to any particular Article

Section or other subdivision

j including and words of similar import will be deemed to be followed by
without limitation

k

1

with respect to the computation of periods of time from a specified date to a later

specified date unless otherwise expressly stated the word from means from
and including and the words to and until each mean to but excluding and

references to a specific rating by a Rating Agency shall mean such rating or the

equivalent rating if such Rating Agency changes its rating scale

102 Compliance Certificates and Opinions

Upon any application or request by the Issuer to the Indenture Trustee to take any action

under any provision of this Indenture the Issuer will furnish to the Indenture Trustee i an

Issuers Certificate stating that all conditions precedent if any provided for in this Indenture

relating to the proposed action have been complied with and ii an Opinion of Counsel stating

that in the opinion of such counsel all such conditions precedent if any have been complied

with except that in the case of any such application or request as to which the furnishing of such

documents are specifically required by any provision of this Indenture relating to such particular

application or request no additional certificate or opinion need be furnished

The Indenture Trustee may rely as to authorization by the Issuer of any Series or Tranche

of Notes the form and terms thereof and the legality validity binding effect and enforceability

thereof upon the Opinion of Counsel and the other documents delivered pursuant to Article V
and this Section 102 as applicable in connection with the authentication of Notes of such Series

or Tranche
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Every certificate or opinion with respect to compliance with a condition or covenant

provided for in this Indenture except for the written statement required by Section 1310 will

include

a a statement that each individual signing such certificate or opinion has read such

covenant or condition and the definitions herein relating thereto

b a brief statement as to the nature and scope of the examination or investigation

upon which the statements or opinions contained in such certificate or opinion are

based

c a statement that such individual has made such examination or investigation as is

necessary to express an informed opinion as to whether or not such covenant or

condition has been complied with and

d a statement as to whether in the opinion of each such individual such condition

or covenant has been complied with

103 Form of Documents Delivered to Indenture Trustee

In any case where several matters are required to be certified by or covered by an

opinion of one or more specified Persons one such Person may certify or give an opinion with

respect to some matters and one or more other such Persons as to the other matters and any such

Person may certify or give an opinion as to such matters in one or several documents

Any certificate or opinion of the Issuer may be based insofar as it relates to legal matters

upon a certificate or opinion of or representations by counsel unless the Issuer knows or in the

exercise of reasonable care should know that the certificate or opinion or representations are

erroneous Any such certificate or opinion of or representation by counsel may be based insofar

as it relates to factual matters upon a certificate or opinion of or representations by the Issuer

stating that the information with respect to such factual matters is in the possession of the Issuer

unless such counsel knows or in the exercise of reasonable care should know that the certificate

or opinion or representations are erroneous

Where any Person is required to make give or execute two or more applications

requests consents certificates statements opinions or other instruments under this Indenture

they may but need not be consolidated and form one instrument

104 Actions by Noteholders

a Any request demand authorization direction notice consent resolution waiver

or other action collectively an Action provided by this Indenture to be given

or taken by Noteholders of any Class Series or Tranche may be embodied in and

evidenced by one or more instruments of substantially similar tenor signed by

such Noteholders in person or by an agent duly appointed in writing In addition

any Action provided by this Indenture to be given or taken by such Noteholders

may alternatively be embodied in and evidenced by the record of such

Noteholders voting in favor thereof either in person or by proxies duly appointed
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b

in writing at any meeting of Noteholders duly called and held in accordance with

the provisions of Article X or a combination of such instruments and any such

record Except as herein otherwise expressly provided such Action will become
effective when such instrument or instruments or record are delivered to the

Indenture Trustee and where it is hereby expressly required to the Issuer Proof

of execution of any such instrument or of a writing appointing any such agent or

the holding by any Person of a Note will be sufficient for any purpose of this

Indenture and subject to Section 901 conclusive in favor of the Indenture

Trustee and the Issuer if made in the manner provided in this Section 104 The

record of any meeting of Noteholders shall be proved in the manner provided in

Article X

The fact and date of the execution of any such instrument or writing or the

authority of the person executing the same may be proved in any manner which

the Indenture Trustee deems sufficient

c i

i

d

The ownership of Registered Notes will be proved by the Note Register

The ownership of Bearer Notes or coupons will be proved by the

production of such Bearer Notes or coupons or by a certificate

satisfactory to the Issuer and the Indenture Trustee executed as

depositary by any bank trust company recognized securities dealer as

depositary wherever situated satisfactory to the Issuer Each such

certificate will be dated and will state that on the date thereof a Bearer

Note or coupon bearing a specified serial number was deposited with or

exhibited to such bank trust company or recognized securities dealer by

the Person named in such certificate Any such certificate may be issued in

respect of one or more Bearer Notes or coupons specified therein The

holding by the Person named in any such certificate of any Bearer Note

specified therein will be presumed to continue for a period of one year

from the date of such certificate unless at the time of any determination of

such holding A another certificate bearing a later date is issued in respect

of the same Bearer Note or coupon produced B the Bearer Note or

coupon specified in such certificate is produced by some other Person or

Cthe Bearer Note or coupon specified in such certificate has ceased to

be Outstanding

The fact and date of execution of any such instrument or writing the authority of

the Person executing the same and the principal amount and serial numbers of

Bearer Notes held by the Person so executing such instrument or writing and the

date of holding the same may also be proved in any other manner which the

Indenture Trustee deems sufficient and the Indenture Trustee may in any instance

require further proof with respect to any of the matters referred to in this

Section 104

e If the Issuer will solicit from the Noteholders any Action the Issuer may at its

option by an Issuer Certificate fix in advance a record date for the determination
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of Noteholders entitled to give such Action but the Issuer will have no obligation

to do so If the Issuer does not so fix a record date such record date will be the

later of 30 days before the first solicitation of such Action or the date of the most

recent list of Noteholders furnished to the Indenture Trustee pursuant to

Section 1313 before such solicitation Such Action may be given before or after

the record date but only the Noteholders of record at the close of business on the

record date will be deemed to be Noteholders for the purposes of determining

whether Noteholders of the requisite proportion of Outstanding Notes have

authorized or agreed or consented to such Action and for that purpose the

Outstanding Notes will be computed as of the record date provided that no such

authorization agreement or consent by the Noteholders on the record date will be

deemed effective unless it will become effective pursuant to the provisions of this

Indenture not later than 6 months after the record date

f Any Action by a Noteholder will bind the holder of every Note issued upon the

transfer thereof or in exchange therefor or in lieu thereof in respect of anything

done or suffered to be done by the Indenture Trustee or the Issuer in reliance

thereon whether or not notation of such Action is made upon such Note

g

h

i

Without limiting the foregoing a Noteholder entitled hereunder to take any
Action hereunder with regard to any particular Note may do so with regard to all

or any part of the principal amount of such Note or by one or more duly appointed

agents each of which may do so pursuant to such appointment with regard to all

or any part of such principal amount Any notice given or Action taken by a

Noteholder or its agents with regard to different parts of such principal amount

pursuant to this paragraph shall have the same effect as if given or taken by

separate Noteholders of each such different part

Without limiting the generality of the foregoing unless otherwise specified

pursuant to one or more Supplemental Indentures a Noteholder including a

Depository that is the holder of a Global Note may make give or take by a proxy

or proxies duly appointed in writing any Action provided in this Indenture to be

made given or taken by Noteholders and a Depository that is the holder of a

Global Note may provide its proxy or proxies to the beneficial owners of interests

in or security entitlements to any such Global Note through such Depositorys

standing instructions and customary practices

The Issuer may fix a record date for the purpose of determining the Persons who

are beneficial owners of interests in or security entitlements to any Global Note

held by a Depository entitled under the procedures of such Depository to make
give or take by a proxy or proxies duly appointed in writing any Action provided

in this Indenture to be made given or taken by Noteholders If such a record date

is fixed the Noteholders on such record date or their duly appointed proxy or

proxies and only such Persons shall be entitled to make give or take such

Action whether or not such Noteholders remain Noteholders after such record

date No such Action shall be valid or effective if made given or taken more than

six months after such record date
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105 Actions of Lenders

Any Action provided by this Indenture to be given or taken by any Lender or group of

Lenders may be embodied in and evidenced by one or more instruments of substantially similar

tenor signed by such Lenders in person or an agent duly appointed in writing Proof of

execution of any such instrument or of a writing appointing any such agent will be sufficient for

any purpose of this Indenture and subject to Section 901 conclusive in favour of the Indenture

Trustee and the Issuer if made in the manner provided in Section 104b

106 Effect of Headings and Table of Contents

The Article and Section headings herein and the Table of Contents are for convenience

only and will not affect the construction hereof

107 Successors and Assigns

All covenants and agreements in this Indenture by the Issuer will bind its successors and

assigns whether so expressed or not All covenants and agreements of the Indenture Trustee in

this Indenture shall bind its successors co trustees and agents of the Indenture Trustee

108 Severabilitv

In case any provision in this Indenture or in the Notes will be invalid illegal or

unenforceable the validity legality and enforceability of the remaining provisions will not in

any way be affected or impaired thereby

109 Governing Law

THIS INDENTURE WILL BE CONSTRUED IN ACCORDANCE WITH AND
GOVERNED BY THE LAWS OF THE PROVINCE OF ONTARIO AND THE FEDERAL
LAWS OF CANADA APPLICABLE THEREIN AND THE OBLIGATIONS RIGHTS AND
REMEDIES OF THE PARTIES HEREUNDER SHALL BE DETERMINED IN

ACCORDANCE WITH SUCH LAWS EACH PARTY SUBMITS TO THE EXCLUSIVE
JURISDICTION OF ANY ONTARIO COURTS SITTING IN TORONTO IN ANY ACTION
APPLICATION REFERENCE OR OTHER PROCEEDING ARISING OUT OF OR
RELATED TO THIS INDENTURE THE PARTIES HERETO HEREBY WAIVE ANY
RIGHT THEY MAY HAVE TO REQUIRE A TRIAL BY JURY OF ANY PROCEEDING
COMMENCED IN CONNECTION WITH THIS INDENTURE

110 Counterparts

This Indenture may be executed in any number of counterparts each of which so

executed will be deemed to be an original but all such counterparts will together constitute one

and the same instrument
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111 Indenture Referred to in the Declaration of Trust and the Master Transfer and

Servicing Agreement

This is the Indenture referred to in the Declaration of Trust and the Master Transfer an

Servicing Agreement

112 Non Business Days

Whenever any payment to be made hereunder shall be stated to be due any period of

time would begin or end any calculation is to be made or any other action to be taken hereunder

shall be stated to be required to be taken in each case on a day other than a Business Day then

notwithstanding any other provision of the Notes or this Indenture such payment shall be made
such period of time shall begin or end such calculations shall be made and such other action

shall be taken on the next succeeding Business Day

113 Interest Act

For the purpose of disclosure pursuant to the Interest Act Canada the yearly rate of

interest to which any rate of interest payable under this Indenture that is calculated on any basis

other than a full calendar year is equivalent may be determined by multiplying such rate by a

fraction the numerator of which is the actual number of days in the calendar year in which such

yearly rate of interest is to be ascertained and the denominator of which is the number of days

comprising such other basis The parties further agree that for the purposes of the Interest Act

Canada i the principle of deemed reinvestment of interest shall not apply to any interest

calculation under this Indenture or the Notes and ii the rates of interest stipulated in this

Indenture or the Notes are intended to be nominal rates and not effective rates or yields

114 Currency

Unless stated otherwise all amounts herein are stated in Dollars

115 References to Acts of the Issuer

For greater certainty where any reference is made in this Indenture or in any other

instrument executed pursuant hereto or contemplated hereby to which the Issuer or the Issuer

Trustee as trustee of the Issuer is party to an act to be performed by an appointment to be

made by an obligation or liability of an asset or right of a discharge or release to be provided

by a suit or proceeding to be taken by or against or a covenant representation or warranty

other than relating to the constitution or existence of the Issuer by or with respect to i the

Issuer or ii the Issuer Trustee such reference shall be construed and applied for all purposes as

if it referred to an act to be performed by an appointment to be made by an obligation or

liability of an asset or right of a discharge or release to be provided by a suit or proceeding to

be taken by or against or a covenant representation or warranty other than relating to the

constitution or existence of the Issuer by or with respect to the Issuer Trustee as trustee of the

Issuer
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116 Judgment Currency

a If for the purpose of obtaining judgment in any court or for any other purposes

other than conversions specifically provided for in this Indenture it is necessary

to convert any amount due under this Indenture from the currency in which it is

due the Original Currency into another currency the Second Currency
the rate of exchange applied shall be that at which in accordance with normal

banking procedures the purchaser could purchase in the New York foreign

exchange market the Original Currency with the Second Currency on the date on

which judgment is given The obligation of the Issuer in respect of any Original

Currency due from it to the Indenture Trustee under this Indenture shall

notwithstanding any judgment or payment in such other currency be discharged

only to the extent that on the Business Day following receipt of any sum so paid

or adjudged to be due under this Indenture in the Second Currency the Indenture

Trustee may in accordance with normal banking procedures purchase in the New
York foreign exchange market the Original Currency with the amount of the

Second Currency so paid or so adjudged to be due and if the amount of the

Original Currency so purchased is less than the amount originally due in the

Original Currency the Issuer shall indemnify the Indenture Trustee against such

loss

b The term rate of exchange in this Section 116 means the spot rate at which the

Indenture Trustee in accordance with normal practice is able on the relevant date

to purchase the Original Currency with the Second Currency and includes any

premium and costs of exchange payable in connection with such purchase

117 Obligations in a Foreign Currency

Unless otherwise specified in a Related Funding Obligation Agreement with respect to a

particular Series or Tranche of Issuer Funding Obligations whenever for purposes of this

Indenture any Action may be taken by the Debtholders of a specified percentage of Outstanding

Dollar Principal Amount of Issuer Funding Obligations and at such time there are outstanding

Issuer Funding Obligations of any relevant Series which are denominated in a Foreign Currency

then the principal amount of the Issuer Funding Obligations of such Series which shall be

deemed to be outstanding for the purpose of taking such Action shall be the amount of Dollars

which could be obtained for such principal amount at the Market Exchange Rate on the

applicable Record Date or if no such Record Date shall have been established on the date that

the taking of such Action shall be authorized by Debtholders of the applicable Series

ARTICLE H
COLLATERAL

201 Security for Obligations Secured

As security for the due payment of all Obligations Secured including without limitation

all principal of and interest if any on the Notes from time to time issued and certified under this
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Indenture and on any Borrowings and the performance by the Issuer of all of the obligations of

the Issuer in relation thereto the Issuer hereby

a mortgages charges pledges grants transfers assigns hypothecates and sets over

unto the Indenture Trustee for the benefit and security of the applicable Specified

Creditors and the Indenture Trustee in its individual capacity as and by way of a

fixed and specific mortgage assignment pledge hypothec and charge and grants

to the Indenture Trustee for the benefit and security of the applicable Specified

Creditors and the Indenture Trustee in its individual capacity a security interest

in all of its right title and interest whether now owned or hereafter acquired in

and to the following

b

i

ii

iii

the Issuer Investment Interest

each Issuer Account including all Sub Accounts of each Issuer Account

all Eligible Investments and all investment property money and other

property held in the Issuer Accounts including any Sub Accounts of each

Issuer Account

iv all rights benefits and powers of the Issuer under any Program

Agreement

v all rights benefits and powers of the Issuer under the Act

vi all present and future claims demands causes of and choses in action in

respect of any of the foregoing and all interest principal payments and

distributions of any nature or type on any of the foregoing

all accounts general intangibles chattel paper instruments documents

goods money investment property deposit accounts letters of credit and

letterofcredit rights consisting of arising from or relating to any of the

foregoing

all debts accounts claims monies and choses in action due or to become

due with respect to all of the foregoing and also all securities bills notes

evidences of deposits of money and other documents now held or owned

or which may be hereafter taken held or owned by the Issuer or anyone

on behalf of the Issuer and all renewals thereof accretions thereto

substitutions therefor and all interest income and revenue arising

therefrom or by virtue thereof

ix all amounts received with respect to all of the foregoing and

x all proceeds of the foregoing and

mortgages charges pledges grants transfers assigns hypothecates and sets over

unto the Indenture Trustee for the benefit and security of the Specified Creditors
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and the Indenture Trustee in its individual capacity a floating charge over and

grants to the Indenture Trustee for the benefit and security of the Specified

Creditors and the Indenture Trustee in its individual capacity a security interest

in all of the property assets and undertaking now owned or hereafter acquired by

the Issuer

The property described in the preceding sentence is collectively referred to as the

Collateral

The Indenture Trustee acknowledges the grant of such Security Interest and accepts the

Collateral in trust hereunder in accordance with the provisions hereof and agrees to perform the

duties herein such that the interests of the Specified Creditors may be adequately and effectively

protected

To have and to hold the Collateral and all rights hereby conferred unto the Indenture

Trustee its successors and assigns forever but in trust nevertheless for the benefit of the

Specified Creditors including the Indenture Trustee in its individual capacity and for the uses

and purposes and subject to the terms and conditions herein set forth

The Issuer acknowledges that value has been given and that the security granted shall

attach and be effective on the date of execution of this Indenture and when the Issuer has rights

in the Collateral whether or not the monies and the Notes or any other evidence of Obligations

Secured or any part thereof hereby secured or intended to be hereby secured shall be advanced or

issued before or after or upon the date of the execution of this Indenture

202 Recording Etc

a The Issuer intends the Security Interest granted pursuant to this Indenture in favor

of the Indenture Trustee to be prior to all other Liens in respect of the Collateral

The Issuer will take all actions necessary to maintain a perfected Lien on the

Collateral in favor of the Indenture Trustee

b The Indenture Trustee shall hold each item of the Collateral separate and apart

from all other property held by the Indenture Trustee

c The Issuer will from time to time execute authorize and deliver all such

supplements and amendments hereto and all such financing statements

amendments thereto instruments of further assurance and other instruments all as

prepared by the Issuer and will take such other action necessary or advisable to

i grant the Security Interest more effectively in all or any portion of the

Collateral

i maintain or preserve the Security Interest and the priority thereo

carry out more effectively the purposes hereof

perfect publish notice of or protect the validity of any grant made or to be

made by this Indenture
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d

iv enforce its rights under the Investment Asset any Program Agreement to

which it is a party and each other instrument or agreement designated for

inclusion in the Collateral

v preserve and defend title to the Collateral and the rights of the Indenture

Trustee in the Collateral against the claims of all Persons or

vi pay all Taxes levied or assessed upon the Collateral when due

The Issuer will from time to time promptly pay and discharge all PPSA recording

and filing fees charges and Taxes relating to this Indenture any amendments

hereto and any other instruments of further assurance

e Without limiting the generality of subsection 202c or d
i The Issuer will cause this Indenture all amendments and supplements

hereto and all financing statements and all amendments to such financing

statements and any other necessary documents covering the Indenture

Trustees right title and interest in and to the Collateral to be promptly

recorded registered and filed and at all times to be kept recorded

registered and filed all in such manner and in such places as may be

required by applicable law to fully preserve and protect the right title and

interest of the Indenture Trustee in and to all property comprising the

Collateral The Issuer will deliver to the Indenture Trustee file stamped

copies of or filing receipts for any document recorded registered or filed

as provided above as soon as available following such recording

registration or filing The Issuer hereby authorizes the filing of financing

statements and amendments of financing statements that name the Issuer

as debtor and the Indenture Trustee as secured party and that cover all

personal property of the Issuer The Issuer also hereby ratifies the filing of

any such financing statements or amendments of financing statements

that were filed prior to the execution hereof

i The Issuer shall not change its name its jurisdiction of formation or its

type of organization unless it has provided the Indenture Trustee with 30

days prior written notice and it has first A made all filings and taken all

actions in all relevant jurisdictions under the PPSA and other applicable

law as are necessary to continue and maintain the first priority perfected

Security Interest of the Indenture Trustee in the Collateral and

B delivered to the Indenture Trustee an Opinion of Counsel to the effect

that all necessary filings have been made under the PPSA and where

applicable the equivalent thereof in all relevant jurisdictions as are

necessary to continue and maintain the first priority perfected Security

Interest of the Indenture Trustee in the Collateral
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203 Use of Collateral

Subject to the express terms of this Indenture until the Issuer Funding Obligations have

become due and payable pursuant to Section 802 the Issuer will be permitted to possess and use

the Collateral in connection with the activities of the Issuer including without limitation the

right to a exercise all of its rights and perform all of its obligations under each Program

Agreement without consultation with or the consent of the Indenture Trustee and b use the

funds in any Issuer Account for any purpose not in violation of this Indenture or the Program

Agreements

204 Suits to Protect the Collateral

Subject to the provisions of this Indenture the Indenture Trustee will have the power to

institute and to maintain such suits and proceedings as it may deem expedient to prevent any

impairment of the Collateral by any acts which may be unlawful or in violation of this Indenture

and such suits and proceedings as the Indenture Trustee may deem expedient to preserve or

protect the interests of the Specified Creditors and the interests of the Indenture Trustee in the

Collateral including the power to institute and maintain suits or proceedings to restrain the

enforcement of or compliance with any legislative or other governmental enactment rule or

order that may be unconstitutional or otherwise invalid if the enforcement of or compliance

with such enactment rule or order would impair the Security Interest or be prejudicial to the

interests of the Specified Creditors or the Indenture Trustee

205 Purchaser Protected

In no event will any purchaser in good faith of any property purported to be released

hereunder be bound to ascertain the authority of the Indenture Trustee to execute the release or to

inquire as to the satisfaction of any conditions required by the provisions hereof for the exercise

of such authority or to see to the application of any consideration given by such purchaser or

other transferee nor will any purchaser or other transferee of any property or rights permitted by

this Article II to be sold be under any obligation to ascertain or inquire into the authority of the

Issuer to make any such sale or other transfer

206 Powers Exercisable by Receiver or Indenture Trustee

In case the Collateral shall be in the possession of a receiver or trustee lawfully

appointed the powers conferred in this Article II upon the Issuer with respect to the release sale

or other disposition of such property may be exercised by such receiver or trustee and an

instrument signed by such receiver or trustee shall be deemed the equivalent of any similar

instrument of the Issuer or of any officer or officers thereof required by the provisions of this

Article II

207 Determinations Relating to Collateral

In the event i the Indenture Trustee shall receive any written request from the Issuer for

consent or approval with respect to any matter or thing relating to any Collateral or the Issuers

obligations with respect thereto ii there shall be due to or from the Indenture Trustee under the

provisions hereof any performance or the delivery of any instrument or iii the Indenture
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Trustee shall become aware of any nonperformance by the Issuer of any covenant or any breach

of any representation or warranty of the Issuer set forth in this Indenture then in each such

event the Indenture Trustee shall be entitled to hire experts consultants agents and attorneys to

advise the Indenture Trustee on the manner in which the Indenture Trustee should respond to

such request or render any requested performance or response to such nonperformance or breach

the expenses of which will be reimbursed to the Indenture Trustee pursuant to Section 905
The Indenture Trustee will be fully protected in the taking of any action recommended or

approved by any such expert consultant agent or attorney or agreed to by Extraordinary

Resolution

208 Satisfaction and Discharge of Indenture

a The Issuer may at any time for the purpose of obtaining the satisfaction and

discharge of this Indenture with respect to any Class Series or Tranche of Issuer

Funding Obligations or for any other purpose pay or by an Issuer Certificate

direct any Paying Agent to pay to the Indenture Trustee all sums held in trust by

the Issuer or such Paying Agent in respect of each and every Class Series or

Tranche of Issuer Funding Obligations as to which it seeks to discharge this

Indenture or if for any other purpose all sums so held in trust by the Issuer in

respect of all Issuer Funding Obligations such sums to be held by the Indenture

Trustee upon the same trusts as those upon which such sums were held by the

Issuer or such Paying Agent and upon such payment by any Paying Agent to the

Indenture Trustee such Paying Agent will be released from all further liability

with respect to such money

b This Indenture will cease to be of further effect with respect to any Class Series

or Tranche of Issuer Funding Obligations except as to any surviving rights of

transfer or exchange of Notes of that Class Series or Tranche expressly provided

for herein or in any form of Note for that Class Series or Tranche and the

Indenture Trustee on demand of and at the expense of the Issuer will execute

proper instruments acknowledging satisfaction and discharge of this Indenture as

to that Class Series or Tranche when

i A in the case of Notes all Notes of that Class Series or Tranche

theretofore Outstanding other than x Notes of that Class Series or

Tranche which have been destroyed lost or stolen and which have been

replaced or paid as provided in Section 1605b and y Notes of that

Class Series or Tranche for whose payment money has theretofore been

deposited in trust or segregated and held in trust by the Issuer and

thereafter repaid to the Issuer or discharged from that trust as provided in

Section 1605b have been delivered to the Indenture Trustee for

cancellation or been cancelled or B in the case of all other Issuer

Funding Obligations all Issuer Funding Obligations of that Class Series

or Tranche have been paid in full as certified by the Issuer to the

Indenture Trustee
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i the Issuer has paid or caused to be paid all other sums payable under the

Indenture including payments to the Indenture Trustee pursuant to

Section 905 by the Issuer with respect to the Issuer Funding Obligations

of that Class Series or Tranche and

iii the Issuer has delivered to the Indenture Trustee an Issuer Certificate and

an Opinion of Counsel each stating that all conditions precedent herein

provided for relating to the satisfaction and discharge of this Indenture

with respect to the Issuer Funding Obligations of that Class Series or

Tranche have been complied with

Notwithstanding the satisfaction and discharge of this Indenture with respect to

any Class Series or Tranche of Issuer Funding Obligations the obligations of the

Issuer to the Indenture Trustee with respect to that Class Series or Tranche of

Issuer Funding Obligations under Section 905 and the obligations of the

Indenture Trustee under Sections 713 and 1605b will survive such satisfaction

and discharge

c This Indenture will cease to be of further effect and the Indenture Trustee on

demand of and at the expense of the Issuer will execute proper instruments

acknowledging satisfaction and discharge of this Indenture when all Issuer

Funding Obligations have been satisfied and discharged in accordance with clause

b and all other Obligations Secured have been paid in full as certified by the

Issuer to the Indenture Trustee

209 Release of all Collateral

a Subject to the payment of its fees and expenses pursuant to Section 905 the

Indenture Trustee shall at the request of the Issuer or when otherwise required by

the provisions of this Indenture execute instruments to release Collateral from the

Security Interest of this Indenture or convey the Indenture Trustees interest

which is held by the Indenture Trustee for the benefit of the Specified Creditors

in the same in a manner and under circumstances which are not inconsistent with

the provisions of this Indenture No party relying upon an instrument executed by

the Indenture Trustee as provided in this Article 11 will be bound to ascertain the

Indenture Trustees authority inquire into the satisfaction of any conditions

precedent or see to the application of any funds

b Upon delivery of an Officers Certificate of the Issuer certifying that all Issuer

Funding Obligations and all other Obligations Secured have been satisfied and

discharged by complying with the provisions of Section 208 and all applicable

Program Agreements the Indenture Trustee shall execute and deliver such

releases termination statements and other instruments in recordable form where

appropriate as the Issuer may reasonably request evidencing the termination of

the Security Interest created by this Indenture
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c The Issuer and the Specified Creditors shall be entitled to receive at least 10 days
written notice when the Indenture Trustee proposes to take any action pursuant to

clause a accompanied by copies of any instruments involved and the Indenture

Trustee shall also be entitled to require as a condition to such action an Opinion

of Counsel stating the legal effect of any such action outlining the steps required

to complete the same and concluding that all conditions precedent to the taking of

such action have been complied with Counsel rendering any such opinion may
rely without independent investigation on the accuracy and validity of any
certificate or other instrument delivered to the Indenture Trustee in connection

with any such action

210 Certain Commercial Law Representations and Vsarranties

The Issuer hereby makes the following representations and warranties Such

representations and warranties shall survive until the termination of this Indenture Such

representations and warranties speak of the date that a Lien in the Collateral is granted to the

Indenture Trustee and shall not be waived by any of the parties to this Indenture unless the

Rating Agency Condition is satisfied

a This Indenture constitutes the grant of a first priority perfected Lien by the Issuer

to the Indenture Trustee in the Collateral which in the case of the existing

Collateral and the proceeds thereof is enforceable upon execution and delivery of

this Indenture or with respect to after acquired property as of the date such

property is acquired and which will be enforceable with respect to the Collateral

hereafter and thereafter created and the proceeds thereof upon such creation

Upon the filing of the assignments financing statements and continuation

statements and other documents where applicable and in the case of after

acquired Collateral and the proceeds thereof upon its creation the Indenture

Trustee shall have a first priority perfected Lien in such property and proceeds

b At the time of its grant of any Lien in the Collateral pursuant to this Indenture the

Issuer owned and had good and marketable title to such Collateral free and clear

of any Lien of any other Person other than Permitted Liens

c The Issuer has caused the filing of all appropriate financing statements in the

proper filing office in the Province of Ontario under applicable law in order to

perfect the Security Interest

d Other than the Security Interest the Issuer has not pledged assigned sold

granted a Lien in or otherwise conveyed the Collateral The Issuer has not

authorized the filing of and is not aware of any financing statements against the

Issuer that include a description of the Collateral other than any financing

statement relating to the Security Interest or that has been terminated The Issuer

is not aware of any judgment or Tax lien filings against the Issuer
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ARTICLE HI

NOTE FORMS

301 Forms General

The Notes will have such appropriate insertions omissions substitutions and other

variations as are required or permitted by this Indenture or the Related Supplemental Indenture

and may have such letters numbers or other marks of identification and such legends or

endorsements placed thereon as may be required to comply with applicable laws or regulations

or with the rules of any securities exchange or as may consistently herewith be determined by

the Issuer as evidenced by the Issuers execution of such Notes Any portion of the text of any
Note may be set forth on the reverse thereof with an appropriate reference thereto on the face of

the Note

Definitive Notes will be typewritten printed lithographed or engraved or produced by

any combination of these methods with or without steel engraved borders or may be produced

in any other manner all as determined by the Issuer as evidenced by the Issuers execution of

such Notes subject with respect to the Notes of any Class Series or Tranche to the rules of any
securities exchange on which such Notes are listed

302 Forms of Notes

Before the delivery of a Note to the Indenture Trustee for authentication the Issuer will

deliver to the Indenture Trustee the Issuer Certificate by or pursuant to which such form of Note

has been approved which Issuer Certificate will have attached thereto a true and correct copy of

the form of Note which has been approved thereby or if an Issuer Certificate authorizes a

specific officer or officers of the Manager to approve a form of Note a certificate of such officer

or officers approving the form of Note attached thereto Any form of Note approved by or

pursuant to an Issuer Certificate must be acceptable as to form to the Indenture Trustee such

acceptance to be evidenced by the Indenture Trustees authentication of Notes in that form or a

certificate signed by a Responsible Officer of the Indenture Trustee and delivered to the Issuer

303 Form of Indenture Trustees Certificate of Authentication

The form of Indenture Trustees Certificate of Authentication for any Note issued

pursuant to this Indenture will be substantially as follows
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TRUSTEES CERTIFICATE OF AUTHENTICATION

This is one of the Notes of the Class Series or Tranche designated therein referred to in

the within mentioned Indenture

BNY TRUST COMPANY OF CANADA as

Indenture Trustee

By

Authorized Signatory

Dated

304 Notes Issuable in the Form of a Global Note

a If the Issuer establishes that the Notes of a particular Class Series or Tranche are

to be issued in whole or in part in the form of one or more Global Notes then the

Issuer will execute and the Indenture Trustee or its agent will in accordance with

Section 403 and the Issuer Certificate delivered to the Indenture Trustee or its

agent thereunder authenticate and deliver such Global Note or Global Notes

which unless otherwise provided in the Related Supplemental Indenture i will

represent and will be denominated in an amount equal to the aggregate Stated

Principal Amount or in the case of Discount Notes the aggregate Stated

Principal Amount at the Principal Payment Date of such Notes of the

Outstanding Notes of such Class Series or Tranche to be represented by such

Global Note or Global Notes or such portion thereof as the Issuer will specify in

an Issuer Certificate ii in the case of Registered Notes will be registered in the

name of the Depository for such Global Note or Global Notes or its nominee

iii will be delivered by the Issuer or its agent to the Depository or pursuant to the

Depositorys instruction iv if applicable will bear a legend substantially to the

following effect A Unless this Note is presented by an authorized

representative of The Depository Trust Company DTC to Fair Hydro Trust

the Issuer or its agent for registration of transfer exchange or payment and

any Note issued is registered in the name of Cede Co or in such other name as

is requested by an authorized representative of DTC and any payment is made to

Cede Co or to such other entity as is requested by an authorized representative

of DTC any transfer pledge or other use hereof for value or otherwise by or to

any Person is wrongful inasmuch as the registered owner hereof Cede Co has

an interest herein or B Unless this Note is presented by an authorized

representative of CDS Clearing and Depository Services Inc CDS to Fair

Hydro Trust the Issuer or its agent for registration of transfer exchange or

payment and any Note issued is registered in the name of CDS Co or in such

other name as is requested by an authorized representative of CDS and any

payment is made to CDS Co or to such other entity as is requested by an

authorized representative of CDS any transfer pledge or other use hereof for
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b

value or otherwise by or to any Person is wrongful since the registered owner

hereof CDS Co has a property interest in the securities represented by this

Note and it is a violation of its rights for another Person to hold transfer or deal

with this Note and v may bear such other legend as the Issuer upon advice of

counsel deems to be applicable

Notwithstanding any other provisions of this Section 304 or of Section 405 and

subject to the provisions of paragraph c below unless the terms of a Global

Note or the Related Supplemental Indenture expressly permit such Global Note to

be exchanged in whole or in part for individual Notes a Global Note may be

transferred in whole but not in part and in the manner provided in Section 405
only to a nominee of the Depository for such Global Note or to the Depository or

a successor Depository for such Global Note selected or approved by the Issuer

or to a nominee of such successor Depository

c With respect to Notes issued within the United States or Canada unless otherwise

specified in the Related Supplemental Indenture or with respect to Notes issued

outside the United States and Canada if specified in the Related Supplemental

Indenture

i If at any time the Depository for a Global Note notifies the Issuer that it is

unwilling or unable to continue as Depository for such Global Note or if at

any time the Depository for the Notes for such Class Series or Tranche

ceases to be a clearing agency registered under the Securities Exchange

Act or other applicable statute or regulation in the case of Notes issued

within the United States or ceases to be a clearing agency registered under

the Securities Act Ontario or other applicable statute or regulation in the

case of Notes issued within Canada the Issuer will appoint a successor

Depository with respect to such Global Note If a successor Depository for

such Global Note is not appointed by the Issuer within 90 days after the

Issuer receives such notice or becomes aware of such ineligibility the

Issuer will execute and the Indenture Trustee or its agent upon receipt of

an Issuer Certificate requesting the authentication and delivery of

individual Notes of such Class Series or Tranche in exchange for such

Global Note will authenticate and deliver individual Notes of such Class

Series or Tranche of like tenor and terms in definitive form in an

aggregate Stated Principal Amount equal to the Stated Principal Amount

of the Global Note in exchange for such Global Note

i The Issuer may at any time and in its sole discretion determine that the

Notes of any Class Series or Tranche or portion thereof issued or issuable

in the form of one or more Global Notes will no longer be represented by

such Global Note or Global Notes In such event the Issuer will execute

and the Indenture Trustee upon receipt of a written request by the Issuer

for the authentication and delivery of individual Notes of such Class

Series or Tranche in exchange in whole or in part for such Global Note
will authenticate and deliver individual Notes of such Class Series or
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iii

iv

Tranche of like tenor and terms in definitive form in an aggregate Stated

Principal Amount equal to the Stated Principal Amount of such Global

Note or Global Notes representing such Class Series or Tranche or

portion thereof in exchange for such Global Note or Global Notes

If any Event of Default has occurred and is continuing and Noteholders

holding more than 50 of the Outstanding Dollar Principal Amount of the

Controlling Class Obligations of any Series of Notes held as Global Notes

advise the Indenture Trustee and the Depository that Global Notes are no

longer in the best interest of the Noteholders of that Series the holders of

those Global Notes may exchange such Notes for individual Notes

In any exchange provided for in any of the preceding three paragraphs the

Issuer will execute and the Indenture Trustee or its agent will authenticate

and deliver individual Notes in definitive registered form in authorized

denominations Upon the exchange of the entire Stated Principal Amount

of a Global Note for individual Notes such Global Note will be canceled

by the Indenture Trustee or its agent Except as provided in the preceding

paragraphs Notes issued in exchange for a Global Note pursuant to this

Section 304 will be registered in such names and in such authorized

denominations as the Depository for such Global Note pursuant to

instructions from its direct or indirect participants or otherwise will

instruct the Indenture Trustee or the Note Registrar The Indenture Trustee

or the Note Registrar will deliver such Notes to the Persons in whose

names such Notes are so registered

305 Temporary Global Notes and Permanent Global Notes

a If specified in the Related Supplemental Indenture for any Series all or any

portion of a Global Note may initially be issued in the form of a single temporary

global Bearer Note or Registered Note the Temporary Global Note without

interest coupons in the denomination of the entire aggregate principal amount of

such Series and substantially in the form set forth in the exhibit with respect

thereto attached to the Related Supplemental Indenture Any Temporary Global

Note shall bear such notations as the Issuer may determine to distinguish them

from the Permanent Global Notes The Temporary Global Note will be

authenticated by the Indenture Trustee upon the same conditions in substantially

the same manner and with the same effect as the Notes in definitive form The

Temporary Global Note may be exchanged as described below or in the Related

Supplemental Indenture for permanent global Bearer Notes or Registered Notes

the Permanent Global Notes

b Unless otherwise provided in the Related Supplemental Indenture exchanges of

beneficial interests in or security entitlements to Temporary Global Notes for

beneficial interests in or security entitlements to Permanent Global Notes will be

made as provided in this subsection 305b The Manager will upon its

determination of the date of completion of the distribution of the Notes of such

145042151 244711447

I ESON0048940



20

Series so advise the Indenture Trustee the Issuer and the Depository forthwith

Without unnecessary delay but in any event not prior to the Exchange Date the

Issuer will execute and deliver to the Indenture Trustee Permanent Global Notes

in bearer or registered form as specified in the Related Supplemental Indenture

in an aggregate principal amount equal to the Outstanding Dollar Principal

Amount or the Outstanding Currency Specific Dollar Principal Amount of such

Series of Notes Bearer Notes so issued and delivered may have coupons attached

The Temporary Global Note may be exchanged for an equal aggregate principal

amount of Permanent Global Notes only on or after the Exchange Date provided

however that such Temporary Global Note is accompanied by a certificate dated

the Exchange Date or a subsequent date and signed by the beneficial owner as to

the portion of such Temporary Global Note held for its account then to be

exchanged and a certificate dated the Exchange Date or a subsequent date and

signed by the Depository in the form set forth in Exhibit 6B or in such other

form as may be established pursuant to Section 401 and provided further that

definitive Bearer Notes shall be delivered in exchange for a portion of a

Temporary Global Note only in compliance with the requirements of Section

403 A beneficial owner of a Temporary Global Note may instruct the Depository

to request an exchange on its behalf on or after the Exchange Date by delivering

to the Depository a certificate in the form set forth in Exhibit 6A or in such

other form as may be established pursuant to Section 401 dated no earlier than

15 days prior to the Exchange Date copies of which certificate shall be available

from the offices of the Depository A United States Person may exchange its

beneficial interest in or security entitlement to the Temporary Global Note only

for an equal aggregate principal amount of Permanent Global Notes in registered

form bearing the applicable legend set forth in the form of Registered Note

attached to the Related Supplemental Indenture and having a minimum
denomination of 500000 units of the applicable currency which may be in

temporary form if the Issuer so elects The Issuer may waive the 500000
minimum denomination requirement if it so elects Upon any demand for

exchange for Permanent Global Notes in accordance with this subsection 305b
the Issuer will cause the Indenture Trustee to authenticate and deliver the

Permanent Global Notes to the Noteholder x outside United States in the case

of Bearer Notes and y according to the instructions of the Noteholder in the

case of Registered Notes Upon receipt of the certification of the Depository the

Indenture Trustee will cause the Temporary Global Note to be endorsed in

accordance with subsection 305d Any exchange as provided in this

Section 305 will be made free of charge to the Noteholders and the beneficial

owners of the Temporary Global Note and to the beneficial owners of the

Permanent Global Note issued in exchange except that a Person receiving the

Permanent Global Note must bear the cost of insurance postage transportation

and the like in the event that such Person does not receive such Permanent Global

Note in person at the offices of a Depository

c The delivery to the Indenture Trustee by a Depository of any written statement

referred to above may be relied upon by the Issuer and the Indenture Trustee as
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d

conclusive evidence that a corresponding certification or certifications has or have

been delivered to such Foreign Depository pursuant to the terms of this Indenture

Upon any such exchange of all or a portion of the Temporary Global Note for a

Permanent Global Notes such Temporary Global Note will be endorsed by or

on behalf of the Indenture Trustee to reflect the reduction of its principal amount

by an amount equal to the aggregate principal amount of such Permanent Global

Notes Until so exchanged in full such Temporary Global Note will in all

respects be entitled to the same benefits under this Indenture as Permanent Global

Notes authenticated and delivered hereunder except that the beneficial owners of

such Temporary Global Note will not be entitled to receive payments of interest

on the Notes until they have exchanged their beneficial interests in or security

entitlements to such Temporary Global Note for Permanent Global Notes

306 Beneficial Ownership of Global Notes

Until definitive Notes have been issued to the applicable Noteholders pursuant to

Section 304 or as otherwise specified in any Related Supplemental Indenture

a the Issuer and the Indenture Trustee may deal with the applicable Depository and

the Depositorys participants for all purposes including the making of

distributions as the authorized representatives of the respective Note Owners and

b the rights of the respective Note Owners will be exercised only through the

Depository and the Depositorys participants Unless and until Notes in definitive

form are issued pursuant to Section 304 the Depository will make book entry

transfers among the Depositorys participants and receive and transmit

distributions of principal and interest on the related Notes to such Depositorys

participants in accordance with the Depositorys applicable procedures from time

to time

For purposes of any provision of this Indenture requiring or permitting Actions with the

consent of or at the direction of Noteholders evidencing a specified percentage of the

Outstanding Dollar Principal Amount of Notes such direction or consent may be given by Note

Owners acting through the Depository and the Depositorys participants owning interests in or

security entitlements to Notes evidencing the requisite percentage of principal amount of Notes

in accordance with the applicable procedures of the Depository and the Depositorys

participants

307 Notices to Depository

Whenever any notice or other communication is required to be given to Noteholders with

respect to which book entry Notes have been issued unless and until Notes in definitive form

will have been issued to the related Note Owners the Indenture Trustee will give all such notices

and communications to the applicable Depository
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308 CUSIP Numbers

In issuing the Notes the Issuer may use CUSIP numbers if then generally in use and
if so the Indenture Trustee shall use such CUSIP numbers in notices of redemption as a

convenience to Noteholders provided that subject to Section 901 any such notice may state

that a no representation is made as to the correctness of such CUSIP numbers as printed on the

related Notes or as contained in any notice of redemption b reliance may be placed only on the

other identification numbers if any printed on the Notes and c any such redemption shall not

be affected by any defect in or omission of such CUSIP numbers The Issuer will promptly

provide the Indenture Trustee with written notice of any change in the CUSIP numbers for any

Outstanding Note

ARTICLE IV

THE NOTES

401 General Title General Limitations lssuable in Series Terms of a Series or Tranche

of Notes

a The aggregate Stated Principal Amount of Notes which may be authenticated and

delivered and Outstanding under this Indenture is not limited

b The Notes of any Class may be issued in one or more Series or Tranches

c The Classes of Notes are as set forth in this Indenture Each Note issued must be

part of a Class and Series of Notes for purposes of allocations pursuant to this

Indenture and the Related Supplemental Indenture A Series of Notes is created

pursuant to a Supplemental Indenture A Tranche of Notes is created pursuant to a

Supplemental Indenture or pursuant to a Terms Document related to the

Supplemental Indenture for the applicable Series

d Each Series of Notes shall be designated in the Related Supplemental Indenture as

either Senior Notes Subordinated Notes or Junior Subordinated Notes If the

Notes of a Series of Notes belong to different Tranches all Notes of such Series

without regard to the Tranche they are included in shall be Senior Notes

Subordinated Notes or Junior Subordinated Notes as applicable to the Series of

Notes

e Each Series of Notes may consist of a single Tranche or may be subdivided into

multiple Tranches Notes of a single Series of a Class will belong to different

Tranches if they have different terms and conditions With respect to any Series of

Notes Notes which have identical terms conditions and Tranche designation will

be deemed to be part of a single Tranche of Notes

f Before the initial issuance of Notes of each Series or Tranche there shall also be

established in or pursuant to a Supplemental Indenture or pursuant to a Terms

Document related to the applicable Supplemental Indenture provision for

i the Class of such Series
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ii the Series designation

iii the Stated Principal Amount of the Notes

iv whether such Notes are of a particular Tranche of Notes

v the currency or currencies in which such Notes will be denominated and in

which payments of principal of and interest on such Notes will or may be

payable

the price or prices at which such Series or Tranche of Notes will be issuedvi

the times at which such Series or Tranche of Notes may pursuant to any

optional redemption provisions be redeemed and the other terms and

provisions of any such redemption

the rate per annum at which such Series or Tranche of Notes will bear

interest if any or the formula or index on which such rate will be

determined including all relevant definitions and the date from which

interest will accrue

ix each Interest Payment Date each Principal Payment Date and the

Principal Payment Default Date for such Series or Tranche of Notes

x the Principal Accumulation Date for such Series of Notes

xi the Principal Accumulation Amounts for such Series of Notes

the Initial Dollar Principal Amount or the Initial Currency Specific Dollar

Principal Amount of such Notes and the means for calculating the

Outstanding Dollar Principal Amount or the Outstanding Currency

Specific Dollar Principal Amount as applicable of such Series or Tranche

of Notes

whether or not application will be made to list such Series or Tranche of

Notes on any securities exchange

any events of default with respect to such Series or Tranche of Notes

if such Series or Tranche of Notes will be issued in whole or in part in the

form of a Global Note or Global Notes the terms and conditions if any

upon which such Global Note or Global Notes may be exchanged in whole

or in part for other individual Notes and the Depository for such Global

Note or Global Notes

if such Series or Tranche of Notes will be issued in whole or in part as

Registered Notes Bearer Notes or both whether such Series or Tranche of

Notes are to be issued with or without coupons or both
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if such Series or Tranche of Notes are to have the benefit of any Credit

Enhancement Agreement or Liquidity Agreement the terms and

provisions of the applicable agreement

xviii the Record Date for any Interest Payment Date or Principal Payment Date

of such Series or Tranche of Notes if different from the last day of the

month before the related Interest Payment Date or Principal Payment

Date

whether and under what conditions additional amounts will be payable to

Noteholders of such Series or Tranche of Notes

whether and under what conditions the obligations of the Issuer

under such Series or Tranche of Notes may be assumed or exchanged
and the form of assumption or exchange agreement applicable to such

Series or Tranche of Notes1 and

any other terms of such Notes as stated in the Related Supplemental

Indenture

all upon such terms as may be determined in or pursuant to the Related

Supplemental Indenture

The Notes of each Class Series or Tranche will be distinguished from the Notes

of each other Class Series or Tranche in such manner reasonably satisfactory to

the Indenture Trustee as the Issuer may determine

Any terms or provisions in respect of the Notes of any Class Series or Tranche

issued under this Indenture may be determined pursuant to this Section 401 by

providing in the Related Supplemental Indenture for the method by which such

terms or provisions will be determined

402 Denominations

The Notes of each Series or Tranche will be issuable in such denominations and currency

as will be provided in the provisions of this Indenture or in or pursuant to the Related

Supplemental Indenture In the absence of any such provisions with respect to the Registered

Notes of any Series or Tranche the Registered Notes of that Series or Tranche will be issued in

denominations of 100000 units of the applicable currency and integral multiples of 1000 In the

absence of any such provisions with respect to the Bearer Notes of any Series or Tranche the

Bearer Notes of that Series or Tranche will be issued in denominations of 1000 5000 50000
and 100000 units of the applicable currency

403 Execution Authentication and Delivery and Dating

a The Notes will be executed on behalf of the Issuer by a Responsible Officer of the

Issuer The signature of any Responsible Officer of the Issuer on the Notes may
be manual or facsimile or may be given by other electronic means
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b Notes bearing the manual facsimile or other electronic signatures of individuals

who were at any time a Responsible Officer of the Issuer will bind the Issuer

notwithstanding that such individuals or any of them have ceased to hold such

offices before the authentication and delivery of such Notes or did not hold such

offices at the date of issuance of such Notes

c At any time and from time to time after the execution and delivery of this

Indenture the Issuer may deliver Notes executed by the Issuer to the Indenture

Trustee for authentication and the Indenture Trustee will upon request by an

Issuer Certificate authenticate and deliver such Notes as provided in this

Indenture and not otherwise provided that unless otherwise specified with

respect to any Series or Tranche of Notes pursuant to Section 401 a Bearer Note

may be delivered in connection with its original issuance only if the Person

entitled to receive such Bearer Note shall have furnished a certificate in the form

set forth in Exhibit 6A dated no earlier than 15 days prior to the earlier of the

date on which such Bearer Note is delivered and the date on which any temporary

Note first becomes exchangeable for such Bearer Note in accordance with the

terms of such temporary Note and this Indenture Except as permitted by Section

406 the Indenture Trustee shall not authenticate and deliver any Bearer Note

unless all appurtenant coupons for interest then matured have been detached and

cancelled

d

e

f

g

Before any such authentication and delivery the Indenture Trustee will be entitled

to receive in addition to any Officers Certificate and Opinion of Counsel

required to be furnished to the Indenture Trustee pursuant to Section 102 the

Issuer Certificate and any other opinion or certificate relating to the issuance of

the Series or Tranche of Notes required to be furnished pursuant to Section 302

or Article V

The Indenture Trustee will not be required to authenticate such Notes if the issue

thereof will adversely affect the Indenture Trustees own rights duties or

immunities under the Notes and this Indenture

Unless otherwise provided in the form of Note for any Series or Tranche all

Notes will be dated the date of their authentication

No Note will be entitled to any benefit under this Indenture or be valid or

obligatory for any purpose unless there appears on such Note a Certificate of

Authentication executed by the Indenture Trustee by manual signature of an

authorized signatory and such certificate upon any Note will be conclusive

evidence and the only evidence that such Note has been duly authenticated and

delivered hereunder

404 Temporary Notes

a Pending the preparation of definitive Notes of any Series or Tranche the Issuer

may execute and upon receipt of the documents required by Section 403 the
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b

Indenture Trustee will authenticate and deliver temporary Notes which are

printed lithographed typewritten mimeographed or otherwise produced in any

authorized denomination substantially of the tenor of the definitive Notes in lieu

of which they are issued and with such appropriate insertions omissions

substitutions and other variations as the Issuer may determine as evidenced by

the Issuers execution of such Notes Any temporary Note shall bear such

notations as the Issuer may determine to distinguish them from the definitive

Notes

If temporary Notes of any Series or Tranche are issued the Issuer will cause

definitive Notes of such Series or Tranche to be prepared without unreasonable

delay After the preparation of definitive Notes the temporary Notes of such

Series or Tranche will be exchangeable for definitive Notes of such Series or

Tranche upon surrender of the temporary Notes of such Series or Tranche at the

office or agency of the Issuer in a Place of Payment without charge to the

Noteholder and upon surrender for cancellation of any one or more temporary

Notes the Issuer will execute and the Indenture Trustee will authenticate and

deliver in exchange therefor a like Stated Principal Amount of definitive Notes of

such Series or Tranche of authorized denominations and of like tenor and terms

Until so exchanged the temporary Notes of such Series or Tranche will in all

respects be entitled to the same benefits under this Indenture as definitive Notes

of such Series or Tranche

405 Registration Transfer and Exchange

a The Issuer will keep or cause to be kept a register herein sometimes referred to as

the Note Register in which subject to such reasonable regulations as it may
prescribe the Issuer will provide for the registration of Registered Notes or of

Registered Notes of a particular Class Series or Tranche and for transfers of

Registered Notes or of Registered Notes of such Class Series or Tranche Any
such register will be in written form or in any other form capable of being

converted into written form within a reasonable time At all reasonable times the

information contained in such register or registers will be available for inspection

by the Indenture Trustee at the office or agency to be maintained by the Issuer as

provided in Section 1303

b Subject to Section 304 upon surrender for transfer of any Registered Note of any

Class Series or Tranche at the office or agency of the Issuer in a Place of

Payment the Issuer will execute and upon receipt of such surrendered Note the

Indenture Trustee will authenticate and deliver in the name of the designated

transferee or transferees one or more new Registered Notes of such Class Series

or Tranche of any authorized denominations of a like aggregate Stated Principal

Amount Principal Payment Dates and Principal Payment Default Date and of

like terms

c Subject to Section 304 at the option of the Noteholder Notes of any Class

Series or Tranche may be exchanged for other Notes of such Class Series or
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d

Tranche of any authorized denominations of a like aggregate Stated Principal

Amount Principal Payment Dates and Principal Payment Default Date and of

like terms upon surrender of the Notes to be exchanged at the office or agency of

the Issuer in a Place of Payment Registered Notes including Registered Notes

received in exchange for Bearer Notes may not be exchanged for Bearer Notes

At the option of the holder of a Bearer Note subject to applicable laws and

regulations Bearer Notes may be exchanged for other Bearer Notes or Registered

Notes of the same Class Series and Tranche of Notes of authorized

denominations of like aggregate fractional undivided interests in the Noteholders

interest upon surrender of the Bearer Notes to be exchanged at an office or

agency of the Note Registrar located outside the United States Each Bearer Note

surrendered pursuant to this Section 405 will have attached thereto all unmatured

coupons provided however that any Bearer Note so surrendered after the close

of business on the last day of the month preceding the relevant Interest Payment

Date need not have attached the coupon relating to such Interest Payment Date

Whenever any Notes are so surrendered for exchange the Issuer will execute and

the Indenture Trustee will authenticate and deliver in the case of Bearer Notes

outside the United States the Notes which the Noteholders making the exchange

are entitled to receive

All Notes issued upon any transfer or exchange of Notes will be the valid and

legally binding obligations of the Issuer evidencing the same debt and entitled to

the same benefits under this Indenture as the Notes surrendered upon such

transfer or exchange

e Every Note presented or surrendered for transfer or exchange will if so required

by the Issuer or the Indenture Trustee be duly endorsed or be accompanied by a

written instrument of transfer in form satisfactory to the Issuer and the Note

Registrar duly executed by the Noteholder or his attorney duly authorized in

writing

f Unless otherwise provided in the Note to be transferred or exchanged no service

charge will be made on any Noteholder for any transfer or exchange of Notes but

the Issuer may unless otherwise provided in such Note require payment of a sum
sufficient to cover any Tax or other governmental charge that may be imposed in

connection with any transfer or exchange of Notes before the transfer or exchange

will be complete other than exchanges pursuant to Section 404 or Section 1105

not involving any transfer

8 None of the Issuer the Note Registrar or the Indenture Trustee shall be required

i to issue register the transfer of or exchange any Notes of any Class Series or

Tranche during a period beginning at the opening of business 15 days before the

day of selection of Notes of such Class Series or Tranche to be redeemed and

ending at the close of business on A if Notes of such Class Series or Tranche

are issuable only as Registered Notes the day of the mailing of the relevant notice

of redemption of Registered Notes of such Class Series or Tranche so selected for

redemption or B if Notes of the Class Series or Tranche are issuable as Bearer
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Notes the day of the first publication of the relevant notice of redemption or if

Notes of the Class Series or Tranche are also issuable as Registered Notes and

there is no publication the mailing of the relevant notice of redemption or ii to

register the transfer or exchange of any Notes or portions thereof so selected for

redemption

Notwithstanding anything herein to the contrary the exchange of Bearer Notes

into Registered Notes shall be subject to applicable laws and regulations in effect

at the time of exchange none of the Issuer the Indenture Trustee or the Note

Registrar shall exchange any Bearer Notes into Registered Notes if it has received

an Opinion of Counsel that as a result of such exchanges the Issuer would suffer

adverse consequences under the Canadian or United States federal income tax

laws and regulations then in effect or the income tax laws of the jurisdiction of

the holder of the Bearer Note and the Issuer has delivered to the Indenture

Trustee an Issuer Certificate directing the Indenture Trustee not to make such

exchanges unless and until the Indenture Trustee receives a subsequent Issuer

Certificate to the contrary The Issuer shall deliver copies of such Issuer

Certificates to the Note Registrar

None of the Issuer the Indenture Trustee any agent of the Indenture Trustee any

Paying Agent or the Note Registrar will have any responsibility or liability for

any aspect of the records relating to or payments made on account of beneficial

ownership of a Global Note or for maintaining supervising or reviewing any
records relating to such beneficial ownership

i The Issuer initially appoints the Indenture Trustee to act as Note Registrar for the

Registered Notes on its behalf The Issuer may at any time and from time to time

authorize any Person to act as Note Registrar in place of the Indenture Trustee

with respect to any Class Series or Tranche of Notes issued under this Indenture

k Registration of transfer of Notes containing the following legend or to which the

following legend is applicable

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER
THE US SECURITIES ACT OF 1933 AS AMENDED THE SECURITIES
Acn OR ANY OTHER APPLICABLE US STATE SECURITIES LAWS
AND ACCORDINGLY MAY NOT BE OFFERED OR SOLD WITHIN THE
UNITED STATES OR TO OR FOR THE ACCOUNT OR BENEFIT OF US
PERSONS EXCEPT IN ACCORDANCE WITH THE TRUST INDENTURE
AND THE INDENTURE SUPPLEMENT AND PURSUANT TO AN
EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT OR
PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER
THE SECURITIES ACT

will be effected only if such transfer is made pursuant to an effective registration

statement under the US Securities Act or is exempt from the registration

requirements under the US Securities Act In the event that registration of a
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transfer is to be made in reliance upon an exemption from the registration

requirements under the US Securities Act other than Rule 144A under the US
Securities Act or Rule 903 or Rule 904 of Regulation S under the US Securities

Act the transferor or the transferee will deliver at its expense to the Issuer and

the Indenture Trustee an investment letter from the transferee substantially in a

form appended to a Supplemental Indenture authorizing the applicable Series of

Notes or such other form as the Issuer may determine and no registration of

transfer will be made until such letter is so delivered

Notes issued upon registration or transfer of or Notes issued in exchange for

Notes bearing the legend referred to above will also bear such legend and any
other legends required by the Related Supplemental Indenture unless the Issuer

the Indenture Trustee and the Note Registrar receive an Opinion of Counsel

satisfactory to each of them to the effect that such legend may be removed

Whenever a Note containing the legend referred to above is presented to the Note

Registrar for registration of transfer the Note Registrar will promptly seek

instructions from the Issuer regarding such transfer and will be entitled to receive

an Issuer Certificate prior to registering any such transfer The Issuer hereby

agrees to indemnify the Note Registrar and the Indenture Trustee and to hold each

of them harmless against any loss liability or expense incurred without

negligence or bad faith on their part arising out of or in connection with actions

taken or omitted by them in relation to any such instructions furnished pursuant to

this clause The Indenture Trustee shall have no obligation or duty to monitor

determine or inquire as to compliance with any restrictions on transfer imposed

under this Indenture the Related Supplemental Indenture or under applicable law

with respect to any transfer of any interest in any Note other than to require

delivery of such certificates and other documentation or evidence as are expressly

required by and to do so if and when expressly required by the terms of this

Indenture and to examine the same to determine substantial compliance as to

form with the express requirements hereof

By acquiring a Note each Noteholder that is a United States Person will be

deemed to represent warrant and covenant that either i it is not acquiring the

Note or any interest therein with the assets of a Benefit Plan or a governmental

church or nonUS plan that is subject to any federal state local or other non
US law that is substantially similar to Section 406 of ERISA or Section 4975 of

the Internal Revenue Code SimilarLaw or ii A the Note is rated at least

BBB or its equivalent by a nationally recognized statistical rating agency at the

time of purchase or transfer and B the acquisition holding and disposition of

the Note will not give rise to a nonexempt prohibited transaction under

Section 406 of ERISA or Section 4975 of the Internal Revenue Code or a

violation of any SimilarLaw
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406 Mutilated Destroyed Lost and Stolen Notes

a If i any mutilated Note together in the case of Bearer Notes with all unmatured

coupons if any appertaining thereto is surrendered to the Indenture Trustee or

the Note Registrar or the Issuer the Note Registrar or the Indenture Trustee

receive evidence to their satisfaction of the destruction loss or theft of any Note
and ii there is delivered to the Issuer the Note Registrar or the Indenture Trustee

such security or indemnity as may be required by them to save each of them

harmless then in the absence of notice to the Issuer the Note Registrar or the

Indenture Trustee that such Note has been acquired by a protected purchaser the

Issuer will execute and upon its request the Indenture Trustee will authenticate

and deliver in the case of Bearer Notes outside the United States in exchange

for or in lieu of any such mutilated destroyed lost or stolen Note a new Note of

like tenor Class Series or Tranche Principal Payment Dates Principal Payment

Default Date and Stated Principal Amount bearing a number not

contemporaneously Outstanding

b In case any such mutilated destroyed lost or stolen Note has become or is about

to become due and payable the Issuer in its discretion may instead of issuing a

new Note pay such Note

c Upon the issuance of any new Note under this Section 406 the Issuer may
require the payment of a sum sufficient to cover any Tax or other governmental

charge that may be imposed in relation thereto and any other expenses including

the fees and expenses of the Indenture Trustee connected therewith

d Every new Note issued pursuant to this Section 406 in lieu of any destroyed lost

or stolen Note will constitute an original additional contractual obligation of the

Issuer whether or not the destroyed lost or stolen Note will be at any time

enforceable by anyone and will be entitled to all the benefits of this Indenture

equally and proportionately with any and all other Notes of the same Class Series

or Tranche duly issued hereunder

e The provisions of this Section 406 are exclusive and will preclude to the extent

lawfill all other rights and remedies with respect to the replacement or payment

of mutilated destroyed lost or stolen Notes

407 Persons Entitled to Payment

a Unless otherwise provided with respect to such Note pursuant to Section 401
interest payable on any Registered Note will be paid to the Person in whose name
that Note is registered at the close of business on the most recent Record Date and

interest payable on any Bearer Note will be paid to the bearer of that Note or the

applicable coupon

b Subject to clause a each Note delivered under this Indenture upon transfer of or

in exchange for or in lieu of any other Note will carry the rights to interest
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accrued or principal accreted and unpaid and to accrue or accrete which were

carried by such other Note

c Title to any Bearer Note including any coupons appertaining thereto shall pass

by delivery The Issuer the Indenture Trustee the Manager and any agent of the

Issuer the Indenture Trustee or the Manager may treat the Person who is proved

to be the owner of such Note pursuant to subsection 104c as the owner of such

Note for the purpose of receiving payment of principal of and subject to this

Section 407 interest on such Note and for all other purposes whatsoever

whether or not such Note be overdue and none of the Issuer the Indenture

Trustee the Manager or any agent of the Issuer the Indenture Trustee or the

Manager will be affected by notice to the contrary

d Delivery of a Note to the Paying Agent by the holder of such Note shall upon

payment thereof be a good discharge to the Issuer of all obligations evidenced by

such Note The Paying Agent shall not be bound to enquire into the title of any
such Noteholder save as ordered by a court of competent jurisdiction or as

required by statute nor shall it be bound to see to the execution of any trust

affecting the ownership of any Note or be affected by notice of any equity that

may be subsisting in respect thereof

e Any payment of principal or interest on any Note which is due on a day other than

a Business Day shall be payable on the next succeeding Business Day without

adjustment for interest thereon and such payment shall be deemed to have been

made with the same force and effect as if made on the due date

0 Upon the Paying Agents reasonable request therefor the Issuer will i provide

the Paying Agent with any information in its possession or ii assist the Paying

Agent to the extent necessary and it is commercially reasonable for the Issuer to

do so to obtain information in each case to the extent such information is

required by the Paying Agent to comply with its tax reporting and withholding

obligations under applicable law with respect to payments to be made to Specified

Creditors pursuant to this Indenture and the other Program Agreements unless the

Issuer is prohibited from doing so by applicable law or an obligation of

confidentiality by which the Issuer is bound

LOS Protect ion of Notes

a

b

The Indenture Trustee shall hold in safekeeping the Notes which have not been

issued but which have been delivered to the Indenture Trustee by or on behalf of

the Issuer pending receipt of an Issuer Certificate The Indenture Trustee shall

acknowledge receipt of the Notes so delivered by signing and returning to the

Issuer an acknowledgement of receipt of the Notes such acknowledgement to be

in a form satisfactory to the Issuer

The Indenture Trustees responsibility for any Notes held in its custody hereunder

shall be limited to using the same diligence in physically safeguarding such Notes
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as it does for its own securities The Indenture Trustee shall account for the

unissued Notes held in its custody whenever so required by the Issuer If at any

time the Indenture Trustee shall discover that any of such Notes have been lost

damaged destroyed stolen or misappropriated it shall promptly advise the Issuer

thereof and identify to the extent practicable such Notes

409 Additional Issuances of Notes

a There are no restrictions on the timing or amount of any additional issuance of

Notes of an Outstanding Series or Tranche of Notes so long as the conditions

described in Article V are satisfied As of the date of any additional issuance of

Notes of an Outstanding Series or Tranche of Notes the Stated Principal Amount

and Outstanding Dollar Principal Amount of that Series or Tranche will be

increased to reflect the principal amount of the additional Notes If the additional

Notes are a Series or Tranche of Notes that has the benefit of a Derivative

Agreement the Issuer will enter into a Derivative Agreement for the benefit of the

additional Notes In addition if the additional Notes are a Series or Tranche of

Notes that has the benefit of any Credit Enhancement Agreement or Liquidity

Agreement the Issuer will enter into a Credit Enhancement Agreement or

Liquidity Agreement as applicable for the benefit of the additional Notes

b When issued the additional Notes of a Series or Tranche will be identical in all

respects to the other Outstanding Notes of that Series or Tranche and will be

equally and ratably entitled to the benefits of this Indenture and the Related

Supplemental Indenture as the other Outstanding Notes of that Series or Tranche

without preference priority or distinction provided however that if such

additional Notes are not fungible with such other Outstanding Notes for United

States federal income tax purposes then such additional Notes shall have a

separate IS1N CUS1P or other identifying number from such other Outstanding

Notes

410 Redemption of Notes

a Subject to Section 1324 if the Related Supplemental Indenture for a Series or

Tranche of Notes specifies that the Notes of such Series or Tranche will be

redeemable in whole at any time or in part from time to time such Notes may be

redeemed at a redemption price the Redemption Price provided for in such

Related Supplemental Indenture In case of any redemption the provisions of this

Section 410 shall apply except to the extent provided otherwise in such Related

Supplemental Indenture

b The Redemption Price plus accrued and unpaid interest and other amounts if

any due thereon to the redemption date will be payable upon presentation and

surrender of the Notes called for redemption at any of the places where the

principal of such Series or Tranche of Notes is expressed to be payable and at any
other places specified in the notice of redemption
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c If less than all the Notes of any Series or Tranche are to be redeemed at one time

the Notes of such Series or Tranche to be redeemed will be selected by the

Indenture Trustee on a pro rata basis disregarding fractions according to the

principal amount of Notes registered in the name of each Noteholder or in such

other manner which may include random selection by computer as the Indenture

Trustee may consider equitable provided that such selection will be proportionate

to the nearest 1000 units of the applicable currency For this purpose the

Indenture Trustee may make and from time to time amend regulations with

regard to the manner in which such Notes may be called for redemption and

regulations so made will be valid and binding upon all Noteholders

notwithstanding the fact that as a result of such regulations one or more Notes

become subject to redemption in part only Unless the context otherwise requires

the terms Note and Notes as used in this Section 410 will be deemed to

include any part of the principal amount of any Note which in accordance with the

foregoing provisions has become subject to redemption

d The holder of any Note called for redemption in part only will be entitled to

receive upon surrender of such Note for payment and without expense to such

holder a new Note or Notes of an aggregate principal amount equal to the

unredeemed part of the Note so surrendered and the Issuer will execute and the

Indenture Trustee will certify and deliver to such holder such new Note or Notes

provided however that in the case of a Global Note an appropriate notation may
instead be made on such Global Note to decrease the principal amount thereof to

an amount equal to the unredeemed portion thereof

e Notice of intention to redeem any Series or Tranche of Notes will be given by the

Issuer in the manner provided in Section 1503 or otherwise in accordance with

the procedures of the Depository at least 15 days but not more than 30 days prior

to the date fixed for redemption Notwithstanding the foregoing a redemption
notice may be delivered more than 30 days prior to the date fixed for redemption

if such notice is issued in connection with a satisfaction and discharge of this

Indenture with respect to any Series or Tranche of Notes Every such notice will

specify that portion of the principal amount of such Note to be redeemed

provided that no Notes in an aggregate principal amount of 1000 units of the

applicable currency or less will be redeemed in part the redemption date the

Redemption Price and places of payment and will state that all interest on the

Notes called for redemption will cease to be payable from the redemption date

0 Upon notice having been given as provided in Section 410e the Notes called

for redemption or the principal amount to be redeemed of the Notes called for

redemption in part as the case may be will thereupon become due and payable at

the Redemption Price on the redemption date specified in such notice in the

same manner and with the same effect as if it were the maturity date for such

Notes notwithstanding anything contained in this Indenture or in the Notes to the

contrary From and after such redemption date if the money necessary to redeem

such Notes has been deposited as provided in Section 410h or 410i and

affidavits or other proof satisfactory to the Indenture Trustee as to the delivery or
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mailing of such notices have been delivered to it such Notes will not be

considered as Outstanding under this Indenture and interest upon such Notes will

cease to accrue after such date

If any question arises as to whether notice of redemption or deposit of the

redemption money has been given or made available as provided above such

question will be decided by the Indenture Trustee whose decision will be final

and binding upon all interested parties

Except as may otherwise be provided in the Related Supplemental Indenture or in

any Series or Tranche of Notes or as part of a satisfaction and discharge of this

Indenture with respect to any Series or Tranche of Notes where payment has been

made in accordance with another provision of this Indenture upon Notes of a

Series or Tranche being called for redemption the Issuer will deposit with the

Indenture Trustee immediately available funds no later than 1000 am on the

date fixed for redemption in the relevant notice of redemption or such later time

on such date as is acceptable to the Indenture Trustee such sums as may be

sufficient to pay the Redemption Price of the Notes to be redeemed plus accrued

and unpaid interest and other amounts if any due on such Notes to the

redemption date and will pay to the order of the Indenture Trustee the estimated

charges and expenses to be incurred in connection with such redemption From
the sums so deposited and upon surrender of such Notes the Indenture Trustee

will pay or cause to be paid to the holders of the Notes called for redemption the

principal thereof interest and other amounts if any thereon to which they are

entitled on redemption

Alternatively in respect of any Global Notes the Issuer may at its option cause

the amount payable on redemption to be sent by wire transfer on the day such

redemption payment is due to an account maintained by such Noteholder or any

other method acceptable to the Issuer and such Noteholder

411 Purchase of Notes for Cancellation

a Provided no Event of Default has occurred and is continuing the Issuer may
purchase or otherwise acquire at any time and from time to time all or any of the

Outstanding Notes of any Series or Tranche in the market which will include

purchase from or through an investment dealer participant or a firm holding

membership on a recognized stock exchange or by invitation to tender or by

private contract at such prices as it may determine in its sole discretion The

Issuer will deliver to the Indenture Trustee all Notes purchased as aforesaid when

paid as evidence of such payment

b If upon an invitation to tender more Notes of a Series or Tranche are tendered in

response to such invitation at the same lowest price than the Issuer is prepared to

accept Notes of the Series or Tranche to be purchased by the Issuer will be

selected by the Indenture Trustee on a pro rata basis disregarding fractions

according to the Outstanding Dollar Principal Amount of Notes registered in the

145042151 244711447

I ESON0048940



35

name of each Noteholder or in such other manner as the Indenture Trustee may
consider equitable which may include random selection by computer from the

Notes tendered by each Noteholder which tendered at such lowest price For this

purpose the Indenture Trustee may make and from time to time amend

regulations with respect to the manner in which Notes may be so selected and

regulations so made will be valid and binding upon all Noteholders

notwithstanding the fact that as a result thereof one or more of such Notes

becomes subject to purchase in part only The holder of any Note of which a part

only is purchased will be entitled to receive upon surrender of such Note for

payment and without expense to such holder a new Note or Notes of an aggregate

principal amount equal to the unpurchased part of the Note so surrendered and the

Indenture Trustee will certify and deliver to such holder a new Note or Notes

provided however that in the case of a Global Note an appropriate notation may
instead be made on such Global Note to decrease the principal amount thereof to

an amount equal to the unpurchased portion thereof

412 Cancellation

All Notes surrendered for payment redemption repurchase transfer conversion or

exchange will if surrendered to any Person other than the Indenture Trustee be delivered to the

Indenture Trustee and will be promptly canceled by it The Issuer may at any time deliver to the

Indenture Trustee for cancellation any Notes previously authenticated and delivered hereunder

which the Issuer may have acquired in any manner whatsoever and all Notes so delivered will

be promptly canceled by the Indenture Trustee No Note will be authenticated in lieu of or in

exchange for any Notes canceled as provided in this Section 412 except as expressly permitted

by this Indenture The Indenture Trustee will dispose of all canceled Notes in accordance with its

customary procedures and will deliver a certificate of such disposition to the Issuer

ARTICLE V
CONDITIONS PRECEDENT

501 Conditions Precedent for Incurrence of Indebtedness

On or prior to the date that the Issuer enters into a definitive agreement for the incurrence

of new Issuer Funding Obligations other than Derivative Funding Obligations the following

conditions precedent shall be satisfied

a the Issuer shall have delivered to the Indenture Trustee and each Rating Agency

notice of the incurrence of such Issuer Funding Obligation

b the Issuer shall have delivered to the Indenture Trustee and each Rating Agency

an Issuer Certificate to the effect that

i the Issuer reasonably believes that the incurrence of such Issuer Funding

Obligation will not cause an Adverse Effect

i all instruments furnished to the Indenture Trustee conform to the

requirements of this Indenture and constitute sufficient authority
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hereunder for the Indenture Trustee to A in the case of a Note issuance

only authenticate and deliver such Notes and B in the case of all other

Issuer Funding Obligations execute and deliver the Related Funding

Obligation Agreement in accordance with Section 505

iii in the case of a Note issuance only the form and terms of such Notes have

been established in conformity with the provisions of this Indenture

iv the incurrence of such Issuer Funding Obligation is consistent in all

material respects with the Financing Plan

v the conditions set out in subsections 501c d g and k have been

met and

vi such other matters as the Indenture Trustee may reasonably request

c the representations and warranties set forth in Section 1201 shall be true an

correct in all material respects

d the Rating Agency Condition shall have been satisfied with respect to the

incurrence of such Issuer Funding Obligation

e the Indenture Trustee shall have received a certificate addressed to the Indenture

Trustee and signed by the Chief Financial Officer and the Treasurer of OPG or
their respective designees provided that such designees are executive officers of

OPG and for clarity such certificate is to be provided by such officers in their

capacity as officers of OPG acting in its capacity as Financial Services Manager

confirming that OPG has provided to the Province all certifications required by

the Province in order for such Issuer Funding Obligations to be Approved

Obligations provided that such certificate shall not be delivered more than five

51 Business Days prior to such incurrence

f the Issuer shall have delivered to the Indenture Trustee copies of the Related

Funding Obligation Agreement including in the case of Notes a Supplemental

Indenture and if applicable a Terms Document relating to the applicable Tranche

of Notes

g

h

in the case of Senior Funding Obligations only the Issuer will have Subordinated

Funding Obligations and Junior Subordinated Funding Obligations in an

aggregate Outstanding Dollar Principal Amount equal to not less than 35 of the

aggregate Outstanding Dollar Principal Amount of the Senior Funding

Obligations Subordinated Funding Obligations and Junior Subordinated Funding

Obligations after giving effect to such incurrence

except in the case of Notes the Issuer delivers to the Indenture Trustee an updated

copy of the Specified Creditor list described in Section 1313b

145042151 244711447

I ESON0048940



37

1

1

k

1

m

each Debtholder in respect of such Issuer Funding Obligation or an authorized

agent on their behalf shall have made the acknowledgements and agreements set

out in Section 504

the Change of Law Protection Agreement shall be in full force and effect against

the Province or shall have been replaced with a new agreement that is in form and

substance satisfactory to Controlling Class Creditors pursuant to an Ordinary

Resolution

the conditions precedent if any specified in the applicable Funding Obligation

Agreement shall have been satisfied

in the case of a Note issuance only the Indenture Trustee shall have received an

Issuer Certificate for the certification and delivery of such Notes and specifying

the particulars relating to such Notes

in the case of Bearer Notes described in section 16302A of the Internal

Revenue Code if such Notes are not in registered form including by reason of a

book entry system described in section 16303 of the Internal Revenue Code
then such Notes shall be described in section 4701b1B of the Internal

Revenue Code and such section shall apply to such Notes and

n in the case of Foreign Currency Notes only the Issuer shall have appointed one or

more Paying Agents in the appropriate countries if requested by the Indenture

Trustee

For greater certainty periodic drawdowns under existing Funding Obligation

Agreements or a renewal or extension thereof in accordance with the terms of a Funding

Obligation Agreement shall not constitute a new incurrence of Issuer Funding Obligations

However an increase in the aggregate commitment under an existing Funding Obligation

Agreement or the issuance of additional Notes of an Outstanding Series or Tranche of Notes

shall constitute a new incurrence of Issuer Funding Obligations

502 No Consent

The Indenture Trustee will not be required to and except as otherwise provided in any

Funding Obligation Agreement the Issuer will not be required to provide prior notice to or

obtain the consent of any Debtholder or any other Specified Creditor to incur any Issuer Funding

Obligations

503 Conditions Precedent for the incurrence of other Obligations Secured

On or prior to the date that the Issuer enters into any agreement that would give rise to

Obligations Secured other than Issuer Funding Obligations referred to in Section 501 but

including Derivative Funding Obligations the following conditions precedent shall be satisfied

a the Issuer shall have delivered to the Indenture Trustee a copy of the applicable

agreement and
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b the Issuer shall have delivered to the Indenture Trustee an updated copy of the

Specified Creditor list described in Section 1313b

c each counterparty to such agreement or an authorized agent on their behalf shall

have made the acknowledgements and agreements set out in Section 504 and

d in the case of entry into i an ISDA Master Agreement or ii a non terminable

contract having a term of more than three 3 years with aggregate minimum
payments during such term in excess of $5000000 only NTD Need

conforming change to Change of Law Protection Agreement the Indenture

Trustee shall have received a certificate addressed to the Indenture Trustee and

signed by the Chief Financial Officer and the Treasurer of OPG or their

respective designees provided that such designees are executive officers of OPG
confirming either A that OPG has provided to the Province all certifications

required by the Province or B that the Province has otherwise agreed that such

Obligations Secured constitute Approved Obligations provided that such

certificate shall not be delivered more than five 51 Business Days prior to such

incurrence

504 Specified Creditor Acknowledgements

Each Specified Creditor

a acknowledges and agrees in favour of the Indenture Trustee that it is a Specified

Creditor hereunder and its entitlements as a Specified Creditor are subject to the

provisions applicable to Specified Creditors under this Indenture including

without limitation Sections 704 through 711 and 813 Payment Priorities

Section 712 Payments Held in Trust Section 811 Control by Controlling

Class Creditors Section 812 Limitation on Suits Section 814 Limited

Recourse Article IX Indenture Trustee including all limitations of liability

thereunder Section 914 Communications to Specified Creditors and Section

1601 No Petition

b except in the case of the Province irrevocably authorizes and directs the

Indenture Trustee on its behalf to take such action including the execution and

delivery of documents of subordination as may be necessary or appropriate to

further assure the priority arrangements provided for in Article VI Article VII

and Section 813 and appoints the Indenture Trustee as its agent for any and all

such purposes and

c consents requests and authorizes the Issuer and the Indenture Trustee to i add

such Specified Creditor or its agent to the register of Specified Creditors

described in Section 1313 and ii disseminate the notice details of such Specified

Creditor to other Specified Creditors for the purposes set out in subsection

914b
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505 Acknowledgement of Program Agreement by Indenture Trustee

Upon receipt of an Issuer Certificate directing it to do so provided the conditions set

forth in Section 501 or 503 as applicable have been satisfied as certified by the Issuer the

Indenture Trustee shall execute an acknowledgement with respect to any Program Agreement or

any evidence of indebtedness issued pursuant to a Program Agreement confirming that such

Program Agreement or evidence of indebtedness is an Obligation Secured under this Indenture

and the creditors listed in such Program Agreements are Specified Creditors for the purposes of

this Indenture

ARTICLE VI
SUBORDINATION

601 Subordination

The payment of all Subordinated Funding Obligations shall be subordinate and rank

junior to the extent and in the manner set forth in this Article VI Article VII and Article VIII if

applicable to the prior payment in full of all amounts owing from time to time with respect to

the Senior Funding Obligations and the Derivative Funding Obligations The payment of all

Junior Subordinated Funding Obligations shall be subordinate and rank junior to the extent and

in the manner set forth in this Article VI Article VII and Article VIII if applicable to the prior

payment in full of all amounts owing from time to time with respect to the Senior Funding

Obligations the Derivative Funding Obligations and the Subordinated Funding Obligations

Subject to the provisions of the Related Funding Obligation Agreement i prior to the

acceleration of the Issuer Funding Obligations pursuant to Section 802 payment in respect of

the Subordinated Funding Obligations and the Junior Subordinated Funding Obligations shall be

made as provided for in Sections 704 to 711 and ii after the acceleration of the Issuer

Funding Obligations pursuant to Section 802 payment on account of the Subordinated Funding

Obligations and the Junior Subordinated Funding Obligations shall be made as provided for in

Section 813

602 Subrogation to Senior Funding Obligations and Derivative Funding Obligations

a Subject to the payment in full of the Senior Funding Obligations and the

Derivative Funding Obligations or the making of due provision for such payment
the Debtholders of Subordinated Funding Obligations shall be subrogated to the

rights of the Debtholders of Senior Funding Obligations and Derivative

Counterparties to receive payments or distributions of assets of the Issuer to the

extent of the application thereto of moneys or other assets which would have been

received by the Debtholders of Subordinated Funding Obligations but for the

provisions of this Article VI until the principal of and interest on the

Subordinated Funding Obligations shall be paid in full

b Subject to the payment in full of the Senior Funding Obligations the Derivative

Funding Obligations and the Subordinated Funding Obligations or the making of

due provision for such payment the Debtholders of Junior Subordinated Funding

Obligations shall be subrogated to the rights of the Debtholders of Senior Funding
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Obligations and Subordinated Funding Obligations and Derivative

Counterparties to receive payments or distributions of assets of the Issuer to the

extent of the application thereto of moneys or other assets which would have been

received by the Debtholders of Junior Subordinated Funding Obligations but for

the provisions of this Article VI until the principal of and interest on the Junior

Subordinated Funding Obligations shall be paid in full

603 Rights of Specified Creditors Preserved

The provisions of this Article VI are and are intended solely for the purpose of defining

the relative rights of the Debtholders of Senior Funding Obligations Subordinated Funding

Obligations and Junior Subordinated Funding Obligations and Derivative Counterparties as

applicable Nothing in this Article VI is intended to or shall impair the obligation of the Issuer

subject to the rights of the Debtholders of Senior Funding Obligations and Derivative

Counterparties to pay the Subordinated Funding Obligations and Junior Subordinated Funding

Obligations as and when the same shall become due and payable in accordance herewith or

affect the relative rights of the Debtholders of Subordinated Funding Obligations and Junior

Subordinated Funding Obligations and creditors of the Issuer other than Debtholders of such

Senior Funding Obligations and Derivative Counterparties nor shall anything in this Article VI

prevent the Indenture Trustee or such Debtholders from exercising all remedies otherwise

permitted by this Indenture subject to the rights if any under this Article VI of Debtholders of

Senior Funding Obligations Derivative Counterparties and the Indenture Trustee on their

behalves in respect of any payment or distribution of cash property or securities of the Issuer

received upon the exercise of any such remedy

604 Renewal or Extension of Senior Funding Obligations

a Except as provided in this Indenture or the Related Funding Obligation

Agreement Debtholders of Senior Funding Obligations and Derivative

Counterparties may at any time in their discretion renew or extend the time of

payment of their Issuer Funding Obligations or exercise any other of their rights

in respect thereof including without limitation the waiver of an Event of Default

thereunder all without notice to or assent from the Debtholders of the

Subordinated Funding Obligations or Junior Subordinated Funding Obligations

or the Indenture Trustee

b No compromise alteration amendment modification extension renewal or other

change of or waiver consent or other action in respect of any liability or

obligation under or in respect of any Senior Funding Obligations Derivative

Funding Obligations or of any of the terms covenants or conditions of any
Related Funding Obligation Agreement under which any Senior Funding

Obligations or Derivative Funding Obligations shall have been issued shall in any

way alter or affect any of the provisions of this Article VI
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ARTICLE VII

ISSUER ACCOUNTS AND INVESTMENTS ORDINARY COURSE ALLOCATIONS

701 Available Collections

Except as otherwise expressly provided in this Indenture the Indenture Trustee may
demand payment or delivery of and shall receive and collect directly and without intervention

or assistance from any fiscal agent or other intermediary all money and other property payable

to or receivable by the Indenture Trustee pursuant to this Indenture including without limitation

all funds and other property payable to the Indenture Trustee in connection with the Collateral

The Indenture Trustee will hold all such money and property received by it as part of the

Collateral and will apply it or cause it to be applied as provided in this Indenture and any

applicable Program Agreement

702 Issuer Accounts

a On or before the date hereof the Issuer shall cause to be established and

maintained an Eligible Deposit Account the Collection Account in the name
of the Indenture Trustee bearing a designation clearly indicating that the funds

and other property credited thereto are held for the benefit of the Indenture

Trustee and the Specified Creditors All Available Collections received shall be

credited to the Collection Account The Collection Account shall be under the

control of the Indenture Trustee for the benefit of the Indenture Trustee and the

Specified Creditors If at any time the institution holding the Collection Account

ceases to be an Eligible Institution the Manager shall notify the Indenture

Trustee and the Indenture Trustee upon being notified in writing of such

ineligibility or the Manager on its behalf shall within 30 calendar days or such

longer period not to exceed 45 calendar days so long as the Rating Agency

Condition is satisfied establish a new Collection Account that is an Eligible

Deposit Account and shall transfer any funds or other property from such

Collection Account to such new Collection Account From the date each such

new Collection Account is established it shall be the Collection Account

b On or before the date hereof the Issuer shall cause to be established and

maintained an Eligible Deposit Account the Interest Accumulation Account
in the name of the Indenture Trustee bearing a designation clearly indicating that

the funds and other property credited thereto are held for the benefit of the

Indenture Trustee and the Specified Creditors The Interest Accumulation

Account shall be under the control of the Indenture Trustee for the benefit of the

Indenture Trustee and the Specified Creditors If at any time the institution

holding the Interest Accumulation Account ceases to be an Eligible Institution

the Manager shall notify the Indenture Trustee and the Indenture Trustee upon

being notified in writing of such ineligibility or the Manager on its behalf shall

within 30 days or such longer period not to exceed 45 days so long as the

Rating Agency Condition is satisfied establish a new Interest Accumulation

Account that is an Eligible Deposit Account and shall transfer any funds or other

property from such Interest Accumulation Account to such new Interest
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Accumulation Account From the date each such new Interest Accumulation

Account is established it shall be the Interest Accumulation Account The

Interest Accumulation Account is a finance reserve account under and as

defined in the Fair Hydro Regulations

c On or before the date hereof the Issuer shall cause to be established and

maintained an Eligible Deposit Account the Principal Accumulation

Account in the name of the Indenture Trustee bearing a designation clearly

indicating that the funds and other property credited thereto are held for the

benefit of the Indenture Trustee and the Specified Creditors The Principal

Accumulation Account shall be under the control of the Indenture Trustee for the

benefit of the Indenture Trustee and the Specified Creditors If at any time the

institution holding the Principal Accumulation Account ceases to be an Eligible

Institution the Manager shall notify the Indenture Trustee and the Indenture

Trustee upon being notified in writing of such ineligibility or the Manager on its

behalf shall within 30 days or such longer period not to exceed 45 calendar

days so long as the Rating Agency Condition is satisfied establish a new

Principal Accumulation Account that is an Eligible Deposit Account and shall

transfer any funds or other property from such Principal Accumulation Account to

such new Principal Accumulation Account From the date each such new

Principal Accumulation Account is established it shall be the Principal

Accumulation Account The Principal Accumulation Account is a capital

account under and as defined in the FairHydro Regulations

d On or before the date hereof the Issuer shall cause to be established and

maintained an Eligible Deposit Account the Program Cash Reserve

Account in the name of the Indenture Trustee bearing a designation clearly

indicating that the funds and other property credited thereto are held for the

benefit of the Indenture Trustee and the Specified Creditors The Program Cash

Reserve Account shall be under the control of the Indenture Trustee for the

benefit of the Indenture Trustee and the Specified Creditors If at any time the

institution holding the Program Cash Reserve Account ceases to be an Eligible

Institution the Manager shall notify the Indenture Trustee and the Indenture

Trustee upon being notified in writing of such ineligibility or the Manager on its

behalf shall within 30 days or such longer period not to exceed 45 days so long

as the Rating Agency Condition is satisfied establish a new Program Cash

Reserve Account that is an Eligible Deposit Account and shall transfer any funds

or other property from such Program Cash Reserve Account to such new Program

Cash Reserve Account From the date each such new Program Cash Reserve

Account is established it shall be the Program Cash Reserve Account The

Program Cash Reserve Account is a finance reserve account under and as

defined in the Fair Hydro Regulations The Issuer shall deposit the Program Cash

Reserve Required Amount to the Program Cash Reserve Account during the

Reference Period commencing May 1 2021 pursuant to the application of

amounts available under subsection 704exiii
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e On or before the date hereof the Issuer shall cause to be established and

maintained an Eligible Deposit Account the IESO Cash Reserve Account in

the name of the Indenture Trustee bearing a designation clearly indicating that

the funds and other property credited thereto are held for the benefit of the

Indenture Trustee and the Specified Creditors The IESO Cash Reserve Account

shall be under the control of the Indenture Trustee for the benefit of the Indenture

Trustee and the Specified Creditors If at any time the institution holding the

IESO Cash Reserve Account ceases to be an Eligible Institution the Manager

shall notify the Indenture Trustee and the Indenture Trustee upon being notified

in writing of such ineligibility or the Manager on its behalf shall within 30 days

or such longer period not to exceed 45 days so long as the Rating Agency

Condition is satisfied establish a new IESO Cash Reserve Account that is an

Eligible Deposit Account and shall transfer any funds or other property from such

IESO Cash Reserve Account to such new IESO Cash Reserve Account From the

date each such new IESO Cash Reserve Account is established it shall be the

IESO Cash Reserve Account The IESO Cash Reserve Account is a finance

reserve account under and as defined in the Fair Hydro Regulations The Issuer

shall deposit the IESO Cash Reserve Deposit Amount directly to the IESO Cash

Reserve Account on the earlier of x the Payment Date occurring in April 2021
and y the receipt of the IESO Cash Reserve Deposit Amount from the IESO
Other than such deposit of the IESO Cash Reserve Deposit Amount to the IESO

Cash Reserve Account no other amounts shall be deposited to the IESO Cash

Reserve Account

f On or before the date hereof the Issuer shall cause to be established and

maintained an Eligible Deposit Account the Refinancing Account in the

name of the Indenture Trustee bearing a designation clearly indicating that the

funds and other property credited thereto are held for the benefit of the Indenture

Trustee and the Specified Creditors All proceeds arising from Notes and

Borrowings related to Refinancings shall be deposited to the Refinancing

Account For greater certainty the Refinancing Account may contain Sub
Accounts to account for proceeds in different currencies The Refinancing

Account shall be under the control of the Indenture Trustee for the benefit of the

Indenture Trustee and the Specified Creditors If at any time the institution

holding the Refinancing Account ceases to be an Eligible Institution the Manager

shall notify the Indenture Trustee and the Indenture Trustee upon being notified

in writing of such ineligibility or the Manager on its behalf shall within 30 days

or such longer period not to exceed 45 calendar days so long as the Rating

Agency Condition is satisfied establish a new Refinancing Account that is an

Eligible Deposit Account and shall transfer any funds or other property from such

Refinancing Account to such new Refinancing Account From the date each such

new Refinancing Account is established it shall be the Refinancing Account

g From time to time in connection with the creation of any Series of Issuer Funding

Obligations the Issuer may cause to be established and maintained an Eligible

Deposit Account a Series Capital Reserve Account in the name of the

Indenture Trustee bearing a designation clearly indicating that the funds and
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h

i

other property credited thereto are held for the benefit of the Indenture Trustee

and the applicable Debtholders or Derivative Counterparties A Series Capital

Reserve Account may be established for the sole purpose of allowing the Issuer to

accumulate funds to be used to make repayments in respect of a Series of Issuer

Funding Obligations Details of any period of accumulation and the amounts to be

accumulated shall be specified in the Related Funding Obligation Agreement

Each Series Capital Reserve Account shall be under the control of the Indenture

Trustee for the benefit of the Indenture Trustee and the applicable Debtholders or

Derivative Counterparties If at any time the institution holding a Series Capital

Reserve Account ceases to be an Eligible Institution the Manager shall notify the

Indenture Trustee and the Indenture Trustee upon being notified in writing of

such ineligibility or the Manager on its behalf shall within 30 days or such

longer period not to exceed 45 calendar days so long as the Rating Agency

Condition is satisfied establish a new Series Capital Reserve Account that is an

Eligible Deposit Account and shall transfer any funds or other property to such

new Series Capital Reserve Account From the date each such new Series Capital

Reserve Account is established it shall be a Series Capital Reserve Account
Each Series Capital Reserve Account shall be a capital account under and as

defined in the Fair Hydro Regulations

From time to time in connection with the creation of any Series of Issuer Funding

Obligations the Issuer may cause to be established and maintained an Eligible

Deposit Account a Series Finance Reserve Account in the name of the

Indenture Trustee bearing a designation clearly indicating that the funds and

other property credited thereto are held for the benefit of the Indenture Trustee

and the applicable Debtholders or Derivative Counterparties A Series Finance

Reserve Account may be established for the purpose of allowing the Issuer to

reserve funds to pay finance charges including without limitation interest and

payments under Derivative Agreements for a Series of Issuer Funding

Obligations Details of any reserve requirements shall be specified in the Related

Funding Obligation Agreement Each Series Finance Reserve Account shall be

under the control of the Indenture Trustee for the benefit of the Indenture Trustee

and the applicable Debtholders or Derivative Counterparties If at any time the

institution holding a Series Finance Reserve Account ceases to be an Eligible

Institution the Manager shall notify the Indenture Trustee and the Indenture

Trustee upon being notified in writing of such ineligibility or the Manager on its

behalf shall within 30 days or such longer period not to exceed 45 calendar

days so long as the Rating Agency Condition is satisfied establish a new Series

Finance Reserve Account that is an Eligible Deposit Account and shall transfer

any funds or other property to such new Series Finance Reserve Account From
the date each such new Series Finance Reserve Account is established it shall be

a Series Finance Reserve Account Each Series Finance Reserve Account shall

be a finance reserve account under and as defined in the Fair Hydro

Regulations

On or before the making of any demand for payment under the Change of Law
Protection Agreement the Issuer shall cause to be established and maintained an
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Eligible Deposit Account the Protection Account in the name of the

Indenture Trustee bearing a designation clearly indicating that the funds and

other property credited thereto are held for the benefit of the Indenture Trustee

and the Specified Creditors All payments received from the Province pursuant to

the Change of Law Protection Agreement shall be deposited to the Protection

Account The Protection Account shall be under the control of the Indenture

Trustee for the benefit of the Indenture Trustee and the Specified Creditors If at

any time the institution holding the Protection Account ceases to be an Eligible

Institution the Manager shall notify the Indenture Trustee and the Indenture

Trustee upon being notified in writing of such ineligibility or the Manager on its

behalf shall within 30 days or such longer period not to exceed 45 calendar

days so long as the Rating Agency Condition is satisfied establish a new

Protection Account that is an Eligible Deposit Account and shall transfer any
funds or other property from such Protection Account to such new Protection

Account From the date each such new Protection Account is established it shall

be the Protection Account

703 Investment of Funds in the Issuer Accounts

a Funds credited to the Issuer Accounts will unless otherwise stated in this

Indenture or any applicable Funding Obligation Agreement be invested and

reinvested by the Indenture Trustee at the written direction of the Manager in one

or more Eligible Investments The Manager may appoint as its agent under a

separate agreement a registered investment advisor and authorize such agent to

give instructions on behalf of the Manager to the Indenture Trustee for funds to be

invested and reinvested in one or more Eligible Investments The Manager shall

provide the Indenture Trustee with a written direction certifying any such

appointment together with an incumbency for such agent in a form acceptable to

the Indenture Trustee acting reasonably The Indenture Trustee shall be entitled

to conclusively rely on and shall be protected in acting upon instructions

received from such agent on behalf of the Manager The Manager or its agent

appointed pursuant to the preceding sentence may authorize the Indenture

Trustee to make specific investments pursuant to written instructions in such

amounts as the Manager will specify Any direction from the Manager or its

agent appointed pursuant to this Section to the Indenture Trustee shall be in

writing and shall be provided to the Indenture Trustee no later than 900 am
Toronto time on the day on which the investment is to be made Any such

direction received by the Indenture Trustee after 900 am Toronto time or

received on a day that is not a Business Day shall be deemed to have been given

prior to 900 am Toronto time on the next Business Day Notwithstanding the

foregoing funds held by the Indenture Trustee in any of the Issuer Accounts will

be invested in Eligible Investments that will mature so that a sufficient amount of

such funds shall be available to the extent required to pay all Obligations Secured

that are payable on the following Payment Date Interest Payment Date or

Principal Payment Date as applicable
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b All funds from time to time credited to the Issuer Accounts pursuant to this

Indenture and the Funding Obligation Agreements and all investments made with

such funds if any are property of the Issuer until such time as they are allocated

or paid to satisfy Obligations Secured and will be held by the Indenture Trustee in

the Issuer Accounts as part of the Collateral as herein provided subject to

withdrawal by the Paying Agent or the Indenture Trustee for the purposes

specified herein

c Funds and other property in any of the Issuer Accounts will not be commingled

with any other funds or property of the Issuer or the Indenture Trustee

d All interest and earnings net of losses and investment expenses if any on funds

credited to an Issuer Account will be part of that Issuer Account and applied as

specified in the applicable Payment Waterfall

e Subject to subsection 901d neither the Indenture Trustee nor the Manager will

in any way be held liable by reason of any losses incurred in the investment of

any funds in any Eligible Investments and any insufficiency in an Issuer Account

resulting from any loss on any Eligible Investment included therein

f Funds credited to the Issuer Accounts will be invested and reinvested by the

Indenture Trustee as provided in the written direction of the Manager provided

however that such funds shall remain uninvested upon the occurrence of any of

the following events

i the Manager or its agent appointed pursuant to paragraph a above shall

have failed to give investment directions to the Indenture Trustee or

i an Event of Default shall have occurred and be continuing but no Issuer

Funding Obligations have been declared due and payable pursuant to

Section 802

704 Allocation of Amounts on Deposit in Collection Account

a All Senior Funding Obligations of each Series or Tranche will in all respects be

equally and ratably entitled to the benefits hereof with respect to such Series or

Tranche without preference priority or distinction on account of i the actual

time of the incurrence ii the Principal Payment Dates iii the Principal

Payment Default Date or iv the Principal Accumulation Date except as

specified in the Related Funding Obligation Agreement All Subordinated

Funding Obligations of each Series or Tranche will in all respects be equally and

ratably entitled to the benefits hereof with respect to such Series or Tranche

without preference priority or distinction on account of i the actual time of the

incurrence ii the Principal Payment Dates iii the Principal Payment Default

Date or iv the Principal Accumulation Date except as specified in the Related

Funding Obligation Agreement All Junior Subordinated Funding Obligations of

each Series or Tranche will in all respects be equally and ratably entitled to the

benefits hereof with respect to such Series or Tranche without preference priority
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or distinction on account of i the actual time of the incurrence ii the Principal

Payment Dates iii the Principal Payment Default Date or iv the Principal

Accumulation Date except as specified in the Related Funding Obligation

Agreement

b On each Payment Date Available Collections credited to the Collection Account

since the previous Payment Date will be distributed in accordance with

Section 704e

c If any amount below is payable on a date other than a Payment Date prior to such

payment being made an amount will be reserved in the Collection Account equal

to the amount estimated by the Manager in its commercially reasonable judgment

based upon amounts then known andor reasonably expected to be or become

payable on or before the next Payment Date to be the aggregate amount of items

paripassu or more senior in priority than such obligation calculated on a

pro forma basis and if due to such reservation of funds there are insufficient

funds available in the Collection Account to make such payment such payment

will be made only on the following Payment Date and then only if funds are

available pursuant to this Section 704

d In the event of nonpayment on any Payment Date of any amounts referred to in

subsection 704e such amounts shall remain due and shall be payable on each

subsequent Payment Date in the order of priority provided for in

subsection 704e subject to Section 813

e Subject to Section 813 on each Payment Date any amount standing to the credit

of the Collection Account will be distributed by the Paying Agent in the order of

priority specified below based upon the Payment Instructions received from the

Manager in respect of such Payment Date pro rata in proportion to the claims

represented by each subclause except as otherwise specifically provided below

i First to the payment or remittance of all Taxes exigible for which a

Governmental Authority is given priority over the Specified Creditors

under the laws of the applicable jurisdiction

i Second on a pro rata basis to the Indenture Trustee and the Issuer

Trustee in respect of the amount of fees expenses and reimbursements

owing up to a maximum aggregate amount without duplication of any

amounts previously paid in respect of such fees expenses reimbursements

and indemnified claims equal to the Trustee Cap with respect to each of

the Issuer Trustee and the Indenture Trustee

iii Third part passu A to transfer to the Interest Accumulation Account the

Interest Accrual Amount Senior for such Payment Date and B to

Derivative Counterparties on a pro rata basis all Derivative Funding

Obligations payable other than Termination Payments
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iv Fourth to transfer to the Interest Accumulation Account the Interest

Accrual Amount Subordinated for such Payment Date

v Fifth to transfer to the Interest Accumulation Account the Interest

Accrual Amount Junior Subordinated for such Payment Date

vi Sixth to transfer to the Principal Accumulation Account the Principal

Accumulation Amount Warehouse for such Payment Date

Seventh part passu A to transfer to the Principal Accumulation

Account the Principal Accumulation Amount Senior for such Payment

Date and B to Derivative Counterparties on a pro rata basis any
Termination Payment where the Derivative Counterparty is not the

Defaulting Party or the sole Affected Party

Eighth to Debtholders on a pro rata basis all fees and other amounts

other than interest or principal due and payable on the Senior Funding

Obligations

ix Ninth to the Manager in respect of all fees expenses and reimbursement

amounts owing

x Tenth to transfer to the Principal Accumulation Account the Principal

Accumulation Amount Subordinated for such Payment Date

xi Eleventh to Debtholders on a pro rata basis all fees and other amounts

other than interest or principal due and payable on the Subordinated

Funding Obligations

Twelfth to transfer to the Principal Accumulation Account the Principal

Accumulation Amount Junior Subordinated for such Payment Date

Thirteenth to deposit to the Program Cash Reserve Account the Program

Cash Reserve Required Amount

Fourteenth to transfer such amounts as is sufficient to replenish on a pro

rata basis any Series Capital Account or Series Finance Reserve Account

as required by any Related Funding Obligation Agreement other than any
Series Capital Account or Series Finance Reserve Account related solely

to Subordinated Funding Obligations or Junior Subordinated Funding

Obligations

Fifteenth to transfer such amounts as is sufficient to replenish on a pro

rata basis any Series Capital Reserve Account or Series Finance Reserve

Account related solely to Subordinated Funding Obligations as required

by any Related Funding Obligation Agreement
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Sixteenth to Debtholders on a pro rata basis all fees and other amounts

other than interest or principal due and payable on the Junior

Subordinated Funding Obligations

Seventeenth to transfer such amounts as is sufficient to replenish on apro
rata basis any Series Capital Account or Series Finance Reserve Account

related solely to Junior Subordinated Funding Obligations as required by

any Related Funding Obligation Agreement

xviii Eighteenth to Derivative Counterparties on a pro rata basis any
Termination Payment where the Derivative Counterparty is the Defaulting

Party or the sole Affected Party

Nineteenth to the Issuer Trustee for the account of the beneficiaries of the

Issuer such amount as is required pursuant to the Declaration of Trust

Twentieth to the Manager in respect of all indemnity amounts owing

Twenty First pan i passu A to the Indenture Trustee and the Issuer

Trustee in each case in respect of the amount of any fees expenses
reimbursements and indemnity amounts owing and not previously paid

pursuant to clause ii B to the payment or remittance of all Taxes

exigible and not previously paid pursuant to clause i and C to all other

Specified Creditors not specifically referred to in this Section 704e in

each case including for each referenced party in subclauses A B and

C any amounts payable to their respective Affiliates under the terms of

any relevant indemnity and

Twenty Second any amounts remaining A to be held in the Collection

Account for distribution in the above order of priority on the succeeding

Payment Date or for distribution prior thereto as permitted or required

pursuant to this Indenture or B after the final Issuer Funding Obligation

has been paid in full and discharged and all of the other foregoing

amounts are paid in full together with all amounts due to the Indenture

Trustee under Section 905 or otherwise to the Issuer or as the Issuer

designates

705 Allocation of Amounts on Deposit in interest Accumulation Account

On each Interest Payment Date any amount on deposit in the Interest Accumulation Account

will be distributed by the Paying Agent in the order of priority specified below based upon the

Payment Instructions received from the Manager in respect of such Interest Payment Date

a First to Debtholders on a pro rata basis in respect of all interest due and payable

on the Senior Funding Obligations on such Interest Payment Date

b Second to Debtholders on a pro rata basis in respect of all interest due and

payable on Subordinated Funding Obligations on such Interest Payment Date
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provided that no payment of interest on Subordinated Funding Obligations shall

be made under this Section 705b unless after making such payment the amount

remaining on deposit in the Interest Accumulation Account equals or exceeds the

amount of accrued and unpaid interest on the Senior Funding Obligations as of

such Interest Payment Date

c Third to Debtholders on a pro rata basis in respect of all interest due and

payable on Junior Subordinated Funding Obligations on such Interest Payment

Date provided that no payment of interest on Junior Subordinated Funding

Obligations shall be made under this Section 705c unless after making such

payment the amount remaining on deposit in the Interest Accumulation Account

equals or exceeds the amount of accrued and unpaid interest on the Senior

Funding Obligations and the Subordinated Funding Obligations as of such Interest

Payment Date and

d Fourth any amounts remaining i to be held in the Interest Accumulation

Account for distribution in the above order of priority on the succeeding Interest

Payment Date or ii after the final Issuer Funding Obligation has been repaid in

full including all interest thereon to be transferred to the Collection Account and

applied in accordance with subsection 704e

provided that upon the occurrence and during the continuance of any Event of Default and

acceleration of the Issuer Funding Obligations in accordance with Section 802 any amounts in

the Interest Accumulation Account shall be applied in accordance with Section 813

706 Allocation of Amounts on Deposit in Principal Accumulation Account

On each Principal Payment Date any amount on deposit in the Principal Accumulation Account

will be distributed by the Paying Agent in the order of priority specified below based upon the

Payment Instructions received from the Manager in respect of such Principal Payment Date

INTD Section 706 will be revised to allow funds in this account to be applied to the

payment of interest a higher ranking waterfall item when necessary

a First to Debtholders on a pro rata basis in respect of the aggregate outstanding

principal amount of Warehouse Obligations payable on such Principal Payment

Date

b Second to Debtholders on a pro rata basis in respect of the aggregate

outstanding principal amount of Senior Funding Obligations other than

Warehouse Obligations payable on such Principal Payment Date

c Third to Debtholders on a pro rata basis in respect of the aggregate outstanding

principal amount of Subordinated Funding Obligations payable on such Principal

Payment Date provided that no payment of principal on Subordinated Funding

Obligations shall be made under this Section 706c unless after making such

payment the amount remaining on deposit in the Principal Accumulation

Account equals or exceeds the Required Principal Accumulation Amount Senior
as of such Principal Payment Date
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d Fourth to Debtholders on a pro rata basis in respect of the aggregate

outstanding principal amount of Junior Subordinated Funding Obligations payable

on such Principal Payment Date provided that no payment of principal on Junior

Subordinated Funding Obligations shall be made under this Section 706d
unless after making such payment the amount remaining on deposit in the

Principal Accumulation Account equals or exceeds the sum of the Required

Principal Accumulation Amount Senior and the Required Principal

Accumulation Amount Subordinated as of such Principal Payment Date and

e Fifth any amounts remaining i to be held in the Principal Accumulation

Account for distribution in the above order of priority on the succeeding Principal

Payment Date or ii after the final Issuer Funding Obligation has been repaid in

full to be transferred to the Collection Account and applied in accordance with

subsection 704e

provided that upon the occurrence and during the continuance of any Event of Default and

acceleration of the Issuer Funding Obligations in accordance with Section 802 any amounts in

the Principal Accumulation Account shall be applied in accordance with Section 813

707 Allocation of Amounts on Deposit in lESO Cash Reserve Account

a On each Payment Date to the extent that the amount available for distribution

under subsection 704e is less than the sum of the amounts to be paid or

transferred pursuant to clauses i through v of subsection 704e an amount

equal to such deficiency shall be withdrawn from the IESO Cash Reserve

Account and applied to the making of such payments and transfers in the order in

which they are paid under Section 704e

b On each Payment Date on or after the Payment Date in November 2021 after

giving effect to all settlements on such Payment Date the Issuer shall remit to

the IESO the amount if any by which the amount on deposit in the IESO Cash

Reserve Account exceeds the IESO Cash Reserve Required Amount

c Upon all funds in the IESO Cash Reserve Account being transferred to the IESO

in accordance with clause b the IESO Cash Reserve Account shall be closed

708 Allocation of Amounts on Deposit in Program Cash Reserve Account

a On each Payment Date after making the applications provided for in

Section 707 to the extent that the amount on deposit in the Interest

Accumulation Account is less than the sum of the Interest Accrual Amount

Senior the Interest Accrual Amount Subordinated and the Interest Accrual

Amount Junior Subordinated in each case for such Payment Date an amount

equal to such deficiency shall be withdrawn from the Program Cash Reserve

Account and deposited into the Interest Accumulation Account
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b On each Principal Payment Date after making the applications provided for in

subsection 708a amounts on deposit in the Program Cash Reserve Account

shall be applied in the following order of priority

i First to the extent that the amount on deposit in the Principal

Accumulation Account is less than the amount of principal due and

payable on the Warehouse Obligations on such Principal Payment Date
an amount equal to such deficiency shall be applied on a pro rata basis to

the payment of principal due and payable on the Warehouse Obligations

on such Principal Payment Date

i Second to the extent that the amount on deposit in the Principal

Accumulation Account is less than the amount of principal due and

payable on the Senior Funding Obligations other than Warehouse

Obligations on such Principal Payment Date an amount equal to such

deficiency shall be applied on a pro rata basis to the payment of

principal due and payable on the Senior Funding Obligations other than

Warehouse Obligations on such Principal Payment Date

iii

iv

Third to the extent that the amount available from the Principal

Accumulation Account under Section 706c is less than the amount of

principal due and payable on the Subordinated Funding Obligations on

such Principal Payment Date an amount equal to such deficiency shall be

applied on a pro rata basis to the payment of principal due and payable

on the Subordinated Funding Obligations on such Principal Payment Date
and

Fourth to the extent that the amount available from the Principal

Accumulation Account under Section 706d is less than the amount of

principal due and payable on the Junior Subordinated Funding Obligations

on such Principal Payment Date an amount equal to such deficiency shall

be applied on a pro rata basis to the payment of principal due and

payable on the Junior Subordinated Funding Obligations on such Principal

Payment Date

c Any amounts remaining after making the applications referred to in subsection

708a and subsection 708b shall i be held in the Program Cash Reserve

Account for distribution under this Section 708 on the succeeding Interest

Payment Date or Principal Payment Date or ii after the final Issuer Funding

Obligation has been repaid in full be transferred to the Collection Account and

applied in accordance with subsection 704e

d Notwithstanding the foregoing clauses in this Section 708 upon the occurrence

and during the continuance of any Event of Default and acceleration of the Issuer

Funding Obligations in accordance with Section 802 any amounts in the

Program Cash Reserve Account shall be applied in accordance with Section 813
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709 Allocation of Amounts on Deposit in Refinancing Account

a Not less than 30 days prior to the first day of the Reference Period that includes

the Principal Accumulation Date or Principal Payment Date in respect of a Series

of Senior Funding Obligations Subordinated Funding Obligations or Junior

Subordinated Funding Obligations the Issuer shall if it intends to repay all or a

portion of the principal obligations of such Funding Obligation Agreement

pursuant to a Refinancing issue a Refinancing Notice to the Indenture Trustee

b On completion of a Refinancing all proceeds received by the Issuer shall be

deposited to the Refinancing Account

c On each Principal Payment Date an amount shall be transferred from the

Refinancing Account to the Principal Accumulation Account equal to the lesser

of

i the amount on deposit in the Refinancing Account and

ii the Deferred Principal Accumulation Amount

d After the final Issuer Funding Obligation has been repaid in full any amounts

remaining in the Refinancing Account shall be deposited to the Collection

Account and applied in accordance with subsection 704e

e Notwithstanding the foregoing clauses in this Section 709 upon the occurrence

and during the continuance of any Event of Default and the acceleration of the

Issuer Funding Obligations in accordance with Section 802 any amounts in the

Refinancing Account shall be applied in accordance with Section 813

710 Allocation of Amounts on Deposit in Protection Account

a All amounts received by the Issuer from the Province pursuant to the Change of

Law Protection Agreement shall be deposited in the Protection Account

b On each date that the Province makes a payment pursuant to the Change of Law
Protection Agreement the Paying Agent will prior to making any payments

under any other Payment Waterfall distribute all amounts in the Protection

Account solely to satisfy payments in respect of Approved Obligations as set out

in the related Guarantor Settlement Statement delivered to the Province in the

order of priority the applicable Obligation Secured would have had under the

applicable Payment Waterfall and based upon the Payment Instructions received

from the Manager in respect of such date

c Any amounts remaining after making the applications referred to in clause b
above shall be transferred to the Province free and clear of the Security Interest

d Upon payment by or on behalf of the Province to the Protection Account pursuant

to the Change of Law Protection Agreement or the satisfaction of Obligations
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Secured pursuant to distributions made from amounts deposited in the Protection

Account i the amounts so paid shall for all purposes be considered to have

been applied to pay the applicable Specified Creditors as provided for in this

Section 710 ii the applicable Specified Creditors rights to receive payments

in respect of such Obligation Secured shall be reduced by the amount of such

payment and iii the Province shall become subrogated and entitled as provided

in the Change of Law Protection Agreement to the rights interests elections and

privileges of the Specified Creditors benefitting from such payment the
Provincial Subrogation Claims and shall be entitled to receive distributions

of Subrogation Amounts as provided in the Change of Law Protection Agreement

on the dates determined in accordance with the applicable Payment Waterfall in

the priority and to the extent that such Obligation Secured would have received

payment had such Obligation Secured not been paid by the Province and not

been paid from amounts deposited to the Protection Account pursuant to this

Section 710

e No Specified Creditor shall be entitled to make any claim or assert any right in or

to the amounts paid or payable to the Province under subsection 710d
including any right of reimbursement contribution or indemnity and no

Specified Creditor other than the Province shall have any right or interest in to

or under the Collateral or any proceeds therefrom in respect of such amounts or a

related claim or right

f Without limiting the Provinces rights under subsection 710d upon the

Province paying any amount in respect of the Approved Obligation as

contemplated in subsection 710b the Province shall be subrogated and entitled

to each applicable Specified Creditors rights and interests under and in respect of

the Obligation Secured to the extent of payments made to the Specified Creditor

out of the Protection Account including i the right and entitlement to be paid

and receive the related Subrogation Amounts and ii the benefits of the related

Collateral and all proceeds therefrom The Province shall have and be entitled to

enforce all rights and interests including as a Specified Creditor under this

Indenture on the basis contemplated in subsection 501b under and in respect of

such Approved Obligation to the extent of the payment by the Province in respect

of the Approved Obligation as an absolute assignee of the applicable Specified

Creditor with effect from and after the time of such payment without any further

requirement for notice to or acceptance by the Issuer of such absolute assignment

and without any reduction setoff or counterclaim on account of any amounts that

may at or after the time of payment be or become owing by the Specified

Creditor to the Issuer and unaffected by any other rights or equities that arise

thereafter as between the Specified Creditor and the Issuer The Indenture Trustee

shall recognize the Province as being entitled to all of the rights interests and

entitlements of the relevant Specified Creditor in respect and to the extent of the

Approved Obligation so paid determined as of the time of payment for all

purposes under this Indenture and the Province shall be treated as a Specified

Creditor in respect thereof for all purposes under this Indenture and any other

agreement under which the Approved Obligation arises
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711 Allocation of Amounts on Deposit in Series Accounts

If after giving effect to payments made on any Payment Date the amount in the

Collection Account is insufficient to satisfy all amounts required to be paid to Specified

Creditors on such date amounts on deposit in any Series Account may be withdrawn from such

Series Account and allocated to Specified Creditors in accordance with the terms of the Related

Funding Obligation Agreement

712 Pavments to be Held in Trust

If notwithstanding the Payment Waterfalls any payment on Obligations Secured shall be

received at any time by any Specified Creditor other than in accordance with this Indenture then

the funds received in respect of such payment shall be held by such Specified Creditor in trust

for the Issuer and the other Specified Creditors and such Specified Creditor shall forthwith remit

to the Indenture Trustee such funds

713 Application of Trust Money

All money and obligations deposited with the Indenture Trustee pursuant to this

Article VII and all money received by the Indenture Trustee in respect of such obligations will

be held in trust and applied by it in accordance with the provisions of the Program Agreements
in respect of which it was deposited and this Indenture to the payment either directly or through

any Paying Agent including the Issuer acting as its own Paying Agent as the Indenture Trustee

at the direction of the Manager may determine to the Persons entitled thereto of the principal

interest fees and other amounts for whose payment that money and obligations have been

deposited with or received by the Indenture Trustee Money held by the Indenture Trustee in

trust hereunder need not be segregated from other funds except to the extent required by this

Indenture or by applicable law The Indenture Trustee will be under no liability for interest on

any money received by it hereunder except as otherwise agreed with the Issuer

ARTICLE VIII

EVENTS OF DEFAULT AND REMEDIES

801 Events of Default

Event of Default wherever used herein means any one of the following events

whatever the reason for such Event of Default and whether it will be voluntary or involuntary or

be effected by operation of law or pursuant to any judgment decree or order of any court or any

order rule or regulation of any Governmental Authority NTD cure periods to be confirmed

a a default by the Issuer in the payment of any interest on any Controlling Class

Obligations when such interest becomes due and payable and continuance of

such default for a period of 65 days following the date on which such interest

became due and payable

b a default by the Issuer in the payment of any principal of any Controlling Class

Obligations at its Principal Payment Default Date
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c any representation or warranty contained in Section 1201 proves to be incorrect

in any material respect when made and such incorrect representation or warranty

if capable of being remedied by the Issuer has not been remedied for a period of

60 days after notice thereof has been given by registered or certified mail to the

Issuer by the Indenture Trustee or to the Issuer and the Indenture Trustee by

Controlling Class Creditors holding at least 25 of the Outstanding Dollar

Principal Amount of all Controlling Class Obligations a written notice specifying

such default or breach and requesting it to be remedied and stating that such

notice is a Notice of Default hereunder and as a result of such default the

interests of such Controlling Class Creditors are materially and adversely affected

and continue to be materially and adversely affected during the 60 day period

d a default in the performance or breach of any covenant of the Issuer in this

Indenture in respect of any Controlling Class Obligations other than an

agreement covenant or warranty a default in the performance of which or the

breach of which is elsewhere specifically dealt with in this Section 801 all of

such covenants in this Indenture which are not expressly stated to be for the

benefit of a particular Series of Issuer Funding Obligations being deemed to be in

respect of all Series of Issuer Funding Obligations for this purpose and

continuance of such default or breach for a period of 60 days after notice thereof

has been given by registered or certified mail to the Issuer by the Indenture

Trustee or to the Issuer and the Indenture Trustee by Controlling Class Creditors

holding at least 25 of the Outstanding Dollar Principal Amount of all

Controlling Class Obligations a written notice specifying such default or breach

and requesting it to be remedied and stating that such notice is a Notice of

Default hereunder and as a result of such default the interests of such

Controlling Class Creditors are materially and adversely affected and continue to

be materially and adversely affected during the 60 day period

e the Issuer fails to maintain its existence or its status as a Financing Entity or an

Insolvency Event occurs in respect of the Issuer

f the Change of Law Protection Agreement ceases to be in full force and effect

against the Province or the validity of the Change of Law Protection Agreement

or the applicability thereof to the Province or to any Controlling Class Obligations

or any other obligations purported to be secured thereby or any material part

thereof shall be disaffirmed in writing by or on behalf of the Province

g

h

an Acceleration Event has occurred provided that Controlling Class Creditors

holding at least 25 of the Outstanding Dollar Principal Amount of all

Controlling Class Obligations have given by registered or certified mail notice to

the Issuer and the Indenture Trustee specifying such default and stating that such

notice is a Notice of Default hereunder

a default in the performance or breach by the Issuer of its covenant in

Section 1311 and the continuance of such default or breach for a period of three
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i

i

3 Business Days after notice thereof has been given to the Issuer by the

Indenture Trustee

at any time the aggregate of 1 the amounts if any withdrawn from the IESO
Cash Reserve Account pursuant to Section 707a during the period from and

after November 1 2021 and prior to such time plus 2 the amounts if any
withdrawn from the Program Cash Reserve Account pursuant to Section 708a
prior to such time exceeds the aggregate of 3 an amount equal to 050 of the

largest Outstanding Dollar Principal Amount of all Senior Funding Obligations

Subordinate Funding Obligations and Junior Subordinate Funding Obligations at

any time on or before such time plus 4 the sum of all amounts deposited to the

Program Cash Reserve Account pursuant to Section 704exiii prior to such

time or

a Servicer Default shall occur

If Controlling Class Obligations constituting 25 or more of the Outstanding Dollar Principal

Amount of all Controlling Class Obligations have been accelerated in accordance with the

Related Funding Obligation Agreements the threshold required to declare an Event of Default

described in clause c d or g shall be deemed to have been met and no vote of Controlling

Class Creditors to declare an Event of Default shall be required For greater certainty failure to

pay amounts owing pursuant to a Derivative Agreement shall not constitute grounds for an Event

of Default

802 Acceleration of Maturity Rescission and Annulment

a If an Event of Default other than an Event of Default described in clause e or

f of Section 801 occurs and is continuing then and in each and every such

case unless the principal of all the Controlling Class Obligations shall have

already become due and payable either the Indenture Trustee or Controlling Class

Creditors holding not less than 50 of the Outstanding Dollar Principal Amount

of all Controlling Class Obligations treated as one class by notice in writing to

the Issuer and to the Indenture Trustee if given by such Controlling Class

Creditors may declare the Outstanding Dollar Principal Amount of all Issuer

Funding Obligations other than Derivative Funding Obligations and all interest

accrued or principal accreted and unpaid if any thereon to be due and payable

immediately and upon any such declaration the same will become and will be

immediately due and payable notwithstanding anything in this Indenture or any

Funding Obligation Agreement to the contrary In any vote to determine whether

the requisite number of Controlling Class Creditors have agreed to accelerate the

Issuer Funding Obligations pursuant to this subsection 802a Controlling Class

Creditors whose Controlling Class Obligations have been accelerated in

accordance with the Related Funding Obligation Agreements shall be deemed to

have voted in favour of acceleration to the extent of the Outstanding Dollar

Principal Amount of those Controlling Class Obligations which have been

accelerated If Controlling Class Obligations constituting 50 or more of the

Outstanding Dollar Principal Amount of all Controlling Class Obligations have
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b

been accelerated in accordance with the Related Funding Obligation Agreements

no vote of Controlling Class Creditors to accelerate the Issuer Funding

Obligations shall be required and all remaining Issuer Funding Obligations other

than Derivative Funding Obligations will become and will be immediately due

and payable notwithstanding anything in this Indenture or any Funding

Obligation Agreement to the contrary

If an Event of Default described in clause e or f of Section 801 occurs and is

continuing then all Issuer Funding Obligations other than Derivative Funding

Obligations will automatically be and become immediately due and payable by

the Issuer without notice or demand to any Person and the Issuer will

automatically and immediately be obligated to pay off the Issuer Funding

Obligations

c At any time after such a declaration of acceleration has been made or an

automatic acceleration has occurred with respect to the Issuer Funding

Obligations other than Derivative Funding Obligations and before a judgment or

decree for payment of the money due has been obtained by the Indenture Trustee

as hereinafter provided in this Article VIII Controlling Class Creditors may by

Extraordinary Resolution rescind and annul such declaration and its

consequences if

d

i the Issuer has paid or deposited with the Indenture Trustee a sum
sufficient to pay A all overdue installments of interest on the Controlling

Class Obligations B the principal of any Controlling Class Obligations

which have become due otherwise than by such declaration of

acceleration and interest thereon at the rate or rates prescribed therefor by

the terms of the Related Funding Obligation Agreements to the extent that

payment of such interest is lawful C interest upon overdue installments

of interest at the rate or rates prescribed therefor by the terms of the

Related Funding Obligation Agreements to the extent that payment of

such interest is lawful and D all sums paid by the Indenture Trustee

hereunder and the reasonable compensation expenses and disbursements

of the Indenture Trustee its agents and counsel and all other amounts due

to the Indenture Trustee under Section 905 and

i all Events of Default other than the nonpayment of the principal of the

Controlling Class Obligations which has become due solely by such

acceleration have been cured or waived as provided in Section 803

If at any time any Event of Default capable of being remedied has been remedied

by the Issuer to the satisfaction of the Indenture Trustee i the Security Interest

will no longer be or be deemed to be enforceable by reason of such Event of

Default ii any rights which had become vested in the Indenture Trustee by

virtue thereof will be and be deemed to be cancelled as fully and to the same

extent as though no such Event of Default had occurred and iii the Indenture

Trustee will or will instruct any receiver appointed pursuant to this Indenture to
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restore to the Issuer any Collateral in the possession of the Indenture Trustee or

receiver as the case may be

e No such rescission will affect any subsequent Default or impair any right

consequent thereon nor will any such rescission apply to any event of default

applicable solely to any Series or Tranche of Issuer Funding Obligations and

contained in any Related Funding Obligation Agreement

803 Waiver of Past Defaults

Subject to Section 802c Controlling Class Creditors may by Ordinary Resolution

waive any past Default hereunder and its consequences provided that the Rating Agency
Condition has been satisfied Upon any such waiver such Default will cease to exist and any
Event of Default arising therefrom will be deemed to have been cured for every purpose of this

Indenture but no such waiver will extend to any subsequent or other Default or impair any right

consequent thereon

804 Notice of Defaults

a Within 90 days after the occurrence of any Default Event of Default or

Acceleration Event of which the Indenture Trustee has received written notice

i the Indenture Trustee will transmit by mail to all Registered Noteholders

as their names and addresses appear in the Note Register notice of such

Default Event of Default or Acceleration Event

ii the Indenture Trustee will notify all holders of Bearer Notes by

publication of notice of such Default Event of Default or Acceleration

Event in an Authorized Newspaper or as otherwise provided in the

Related Supplemental Indenture

iii

iv

the Indenture Trustee will give prompt written notification of such

Default Event of Default or Acceleration Event to those Lenders and

other Specified Creditors that are included on the Specified Creditor list

provided by the Issuer pursuant to subsection 1313b and

the Indenture Trustee will give prompt written notification of such

Default Event of Default or Acceleration Event to the Rating Agencies

unless such Default Event of Default or Acceleration Event will have

been cured or waived

provided however that A the Indenture Trustee shall not be liable for failing to

distribute any written notice pursuant to this Section 804 to any party that is at

the time of delivery a Specified Creditor but is not on the list of Specified

Creditors held by the Indenture Trustee pursuant to subsection 914a and B
except in the case of a default in the payment of the principal of or interest on any

Issuer Funding Obligation the Indenture Trustee will be protected in withholding

such notice if and so long as a Responsible Officer of the Indenture Trustee in
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b

good faith determines that the withholding of such notice is in the interests of

Debtholders

When notice of the occurrence of a Default Event of Default or Acceleration

Event has been given and the Default Event of Default or Acceleration Event is

thereafter cured notice that the Default Event of Default or Acceleration Event is

no longer continuing shall be given by the Indenture Trustee to Persons to whom
notice was sent pursuant to subsection 804a within a reasonable time but not

exceeding 30 days in any event after the Indenture Trustee receives notice from

the applicable Debtholders that the Default Event of Default or Acceleration

Event has been cured

805 Remedies Generally

Subject to subsections 802c and d and Section 803 if the Controlling Class

Obligations become due and payable pursuant to Section 802 and the Issuer has failed to pay
such Controlling Class Obligations the Indenture Trustee subject however to compliance with

the provisions of Section 902d with respect to the giving of indemnity and funds may proceed

to realize upon the Security Interest and to enforce the rights of the Indenture Trustee and of the

Specified Creditors to whom Obligations Secured are owed by i application to any court of

competent jurisdiction for an order of sequestration and payment of amounts in respect of clean

energy adjustments collections or remittances in accordance with the Act ii possession of the

Collateral iii appointment of a receiver with respect to the Collateral iv proceedings in any
court of competent jurisdiction for the appointment of a receiver or for sale of the Collateral or

any part thereof or for foreclosure v subject to Section 1002 exercise any of the rights of the

Issuer under any of the Program Agreements including the right to replace the Manager or the

Servicer in accordance with Section 810 or vi any other action suit remedy or proceeding

authorized or permitted by this Indenture or by applicable law or by equity

806 Default Interest and Expenses

The Issuer covenants that if

a the Issuer defaults in the payment of interest on any Series of Issuer Funding

Obligations that are Controlling Class Obligations when such interest becomes

due and payable and such default continues for a period of 1651 days following the

Interest Payment Date on which such interest became due and payable or

b the Issuer defaults in the payment of the principal amount of any Series of Issuer

Funding Obligations that are Controlling Class Obligations on the Principal

Payment Default Date thereof

the Issuer will upon demand of the Indenture Trustee pay subject to the allocation provided in

Article VII and this Article VIII and any Related Funding Obligation Agreement to the

Indenture Trustee for the benefit of the Debtholders of any such Issuer Funding Obligations the

whole amount then due and payable on any such Issuer Funding Obligations for principal and

interest with interest to the extent that payment of such interest will be legally enforceable

upon the overdue principal and upon overdue installments of interest i in the case of interest
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bearing Issuer Funding Obligations at the rate of interest applicable to the principal amount

thereof unless otherwise specified in the Related Funding Obligation Agreement and ii in the

case of Discount Notes as specified in the Related Supplemental Indenture and in addition

thereto will pay such further amount as will be sufficient to cover the costs and expenses of

collection including the reasonable compensation expenses disbursements and advances of the

Indenture Trustee its agents and counsel and all other amounts due to the Indenture Trustee

under Section 905

If the Issuer fails to pay such amounts forthwith upon such demand the Indenture Trustee

may if the Issuer Funding Obligations have been accelerated in accordance with Section 802
take immediate steps to enforce the Security Interest including instituting in its own name and

as trustee of an express trust a judicial proceeding seeking the appointment of a receiver or a

judicial proceeding for the collection of the sums so due and unpaid and may directly prosecute

such proceeding to judgment or final decree and the Indenture Trustee may enforce the same

against the Issuer and collect the money adjudged or decreed to be payable in the manner

provided by applicable law out of the Collateral wherever situated

807 Indenture Trustee May File Proofs of Claim

In case of the pendency of any receivership insolvency liquidation bankruptcy or other

similar proceeding relative to the Issuer or the property of the Issuer the Indenture Trustee

irrespective of whether the principal of the Issuer Funding Obligations will then be due and

payable as therein expressed or by declaration or otherwise will be entitled and empowered by

intervention in such proceeding or otherwise

a to file and prove a claim for the whole amount of principal interest fees and

other amounts owing and unpaid in respect of the Issuer Funding Obligations and

to file such other papers or documents as may be necessary and advisable in order

to have the claims of the Indenture Trustee including any claim for the

reasonable compensation expenses disbursements and advances of the Indenture

Trustee its agents and counsel and all other amounts due to the Indenture Trustee

under Section 905 and of the Debtholders allowed in such judicial proceeding

b
and

to collect and receive any funds or other property payable or deliverable on an

such claims and to distribute the same

and any receiver assignee trustee liquidator or other similar official in any such proceeding is

hereby authorized by each Specified Creditor to make such payment to the Indenture Trustee

and in the event that the Indenture Trustee will consent to the making of such payments directly

to the Specified Creditors to pay to the Indenture Trustee any amount due to it for the reasonable

compensation expenses disbursements and advances of the Indenture Trustee its agents and

counsel and any other amounts due to the Indenture Trustee under Section 905

808 Indenture Trustee May Enforce Claims Without Possession of Notes

All rights of action and claims under this Indenture or the Notes of any Class Series or

Tranche may be prosecuted and enforced by the Indenture Trustee without the possession of any
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of the Notes of such Class Series or Tranche or the production thereof in any proceeding relating

thereto and any such proceeding instituted by the Indenture Trustee will be brought in its own

name as trustee of an express trust

809 Indenture Trustee May Elect to Hold the Collateral

Following an acceleration of Issuer Funding Obligations in accordance with Section 802
the Indenture Trustee may elect to continue to hold the Collateral and apply distributions on the

Collateral in accordance with the distribution provisions of Section 813

810 Termination by Indenture Trustee of Manager and Servicer

Upon the occurrence and during the continuance of an Event of Default the Indenture

Trustee shall have the right to and upon receipt of an Extraordinary Resolution to that effect

shall terminate the appointment of the then existing Manager under the Management Agreement

andor the Servicer under the Master Transfer and Servicing Agreement and appoint new

Persons under such agreements in accordance with such direction provided that the Issuer shall

have the right to reinstate any appointee under such agreements at such time as the Event of

Default is no longer continuing

811 Control by Controlling Class Creditors

a Subject to Section 1002b Controlling Class Creditors will by Ordinary

Resolution have the right to direct the time method and place of conducting any

proceeding for any remedy available to the Indenture Trustee or exercising any
trust or power conferred on the Indenture Trustee with respect to all Issuer

Funding Obligations provided that

b

i the Indenture Trustee will have the right to decline to follow any such

direction if the Indenture Trustee being advised by counsel determines

that the action so directed may not lawfully be taken or would conflict

with this Indenture or if the Indenture Trustee in good faith determines

that the proceedings so directed would involve it in personal liability or be

unjustly prejudicial to the Controlling Class Creditors not taking part in

such direction and

i the Indenture Trustee may take any other action permitted hereunder

deemed proper by the Indenture Trustee which is not inconsistent with

such direction

For greater certainty Specified Creditors other than Debtholders shall not and do

not have any right to direct the time method and place of conducting any

proceeding for any remedy available to the Indenture Trustee or exercising any

trust or power conferred on the Indenture Trustee Specified Creditors other than

Debtholders shall only have the right to receive proceeds following an Event of

Default in the manner provided for in Section 813
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812 Limitation on Suits

To the fullest extent permitted by applicable law no Specified Creditor will have any

right to institute any proceeding judicial or otherwise with respect to this Indenture or for the

appointment of a receiver or trustee or similar official or for any other remedy hereunder

unless

a the Issuer or a Controlling Class Creditor has previously given written notice to

the Indenture Trustee of a continuing Event of Default

b Controlling Class Creditors by way of Ordinary Resolution have made written

request to the Indenture Trustee to institute proceedings in respect of such Event

of Default in the name of the Indenture Trustee hereunder

c such Controlling Class Creditors have offered to the Indenture Trustee when so

requested by the Indenture Trustee indemnity reasonably satisfactory to it against

the costs expenses and liabilities to be incurred in compliance with such request

d
and

the Indenture Trustee for 60 days after the Indenture Trustee has received such

notice request and offer of indemnity has failed to institute any such proceeding

it being understood and intended that no one or more Specified Creditors will have any right in

any manner whatsoever by virtue of or by availing of any provision of this Indenture to affect

disturb or prejudice the rights of any other Specified Creditor or to obtain or to seek to obtain

priority or preference over any other Specified Creditor or to enforce any right under this

Indenture except in the manner herein provided and for the benefit of all Specified Creditors If

the above conditions have been met a Controlling Class Creditor may exercise such rights in

accordance with this Indenture

813 Application of Money Following an Event of Default

Subject to the following paragraph upon the occurrence and during the continuance of an

Event of Default which has been accelerated in accordance with Section 802 any money or

other property standing in each Issuer Account or otherwise received by the Indenture Trustee

pursuant to this Article VIII will be applied in the order of priority specified in this Section 813
pro rata in proportion to the claims represented by each subclause except as otherwise

specifically provided below

a First to the payment or remittance of all Taxes exigible for which a

Governmental Authority is given priority over the Specified Creditors under the

laws of the applicable jurisdiction

b Second to the Indenture Trustee and the Issuer Trustee in respect of the amount

of fees expenses and reimbursements owing up to a maximum aggregate amount

without duplication of amounts previously paid in respect of such fees expenses

reimbursements and indemnified claims equal to the Trustee Cap with respect to

each of the Indenture Trustee and the Issuer Trustee
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c Third pan i passu A to Debtholders on a pro rata basis in respect of all interest

accrued and unpaid if any and fees and other amounts other than principal due

and payable on the Senior Funding Obligations and B to Derivative

Counterparties on a pro rata basis all Derivative Funding Obligations payable

other than Termination Payments

d

e

0

8

h

i

j

k

1

I n

Fourth to Debtholders on a pro rata basis in respect of all interest accrued and

unpaid if any and fees and other amounts other than principal due and payable

on the Subordinated Funding Obligations

Fifth to Debtholders on a pro rata basis in respect of all interest accrued and

unpaid if any and fees and other amounts other than principal due and payable

on the Junior Subordinated Funding Obligations

Sixth to Debtholders on a pro rata basis in respect of the aggregate outstanding

principal amount of the Warehouse Obligations until such amount has been paid

in full

Seventh pari passu A to Debtholders on a pro rata basis in respect of the

aggregate outstanding principal amount of the Senior Funding Obligations other

than Warehouse Obligations until such amount has been paid in full and B to

Derivative Counterparties on a pro rata basis any Termination Payment where

the Derivative Counterparty is not the Defaulting Party or the sole Affected Party

Eighth to the Manager in respect of all fees expenses and reimbursement

amounts owing

Ninth to Debtholders on a pro rata basis in respect of the aggregate outstanding

principal amount of the Subordinated Funding Obligations until such amount has

been paid in full

Tenth to Debtholders on apro rata basis in respect of the aggregate outstanding

principal amount of the Junior Subordinated Funding Obligations until such

amount has been paid in full

Eleventh to each Derivative Counterparty on a pro rata basis any Termination

Payment where the Derivative Counterparty is the Defaulting Party or the sole

Affected Party

Twelfth to the Manager in respect of all indemnity amounts owing

Thirteenth pan i passu i to the Indenture Trustee and the Issuer Trustee in each

case in respect of the amount of any fees expenses reimbursements and

indemnity amounts owing and not previously paid pursuant to clause b ii to

the payment or remittance of all Taxes exigible and not previously paid pursuant

to clause a and iii to all other Specified Creditors not specifically referred to

in this Section 813 in each case including for each referenced party in

145042151 244711447

I ESON0048940



65

subclauses i ii and iii any amounts payable to their respective Affiliates

under the terms of any relevant indemnity and

n Fourteenth to the Issuer or as the Issuer otherwise directs

Notwithstanding the foregoing amounts on deposit in a Series Account established solely

for the benefit of one or more Series of Issuer Funding Obligations shall first be used to satisfy

all obligations owing to those Debtholders or Derivative Counterparties for whom such Series

Account was established If any amounts remain following such application such amounts shall

constitute Available Collections and shall be applied in accordance with the priorities set out

above In addition amounts on deposit in the Protection Account shall only be used to satisfy the

obligations for which such amounts were deposited

814 Limited Recourse

a Notwithstanding any other provision of this Indenture to the contrary the

obligation to pay principal of or interest on any Issuer Funding Obligation or any
other amount payable to any Specified Creditor will be without recourse to the

Indenture Trustee the Issuer Trustee the Manager or any Affiliate officer

employee member or director of any of them and the satisfaction of the

obligation of the Issuer to pay principal of or interest on any Issuer Funding

Obligation or any other amount payable to any Specified Creditor will be subject

to the allocation and payment provisions of this Indenture and any Related

Funding Obligation Agreement and limited to amounts available from the

Collateral

b No recourse may be taken directly or indirectly with respect to the obligations of

the Issuer under the Issuer Funding Obligations or under this Indenture or any
certificate or other writing delivered in connection herewith or therewith against

i the Issuer Trustee in its individual capacity ii any owner of a unit in the

Issuer or iii any partner owner beneficiary agent officer director employee or

agent of the Issuer Trustee in its individual capacity any holder of a unit in the

Issuer or the Issuer Trustee or of any successor or assign of the Issuer Trustee in

its individual capacity except as any such Person may have expressly agreed it

being understood that the Issuer Trustee has no such obligations in its individual

capacity

c Under no circumstances shall the Manager or any of its Affiliates be deemed an

obligor or guarantor or otherwise deemed to be responsible for payment from its

own funds of principal interest dividends or other amounts due on the Collateral

the Issuer Funding Obligations or any other Obligations Secured

815 Restoration of Rights and Remedies

If the Indenture Trustee or any Controlling Class Creditor to the extent and in the

manner provided for in Section 812 has instituted any proceeding to enforce any right or

remedy under this Indenture and such proceeding has been discontinued or abandoned for any

reason then and in every such case the Issuer the Indenture Trustee and the Specified Creditors
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will subject to any determination in such proceeding be restored severally and respectively to

their former positions hereunder and thereafter all rights and remedies of the Indenture Trustee

and the Specified Creditors will continue as though no such proceeding had been instituted

816 Rights and Remedies Cumulative

No right or remedy herein conferred upon or reserved to the Indenture Trustee or to the

Specified Creditors is intended to be exclusive of any other right or remedy and every right and

remedy will to the extent permitted by applicable law be cumulative and in addition to every

other right and remedy given hereunder or now or hereafter existing at law or in equity or

otherwise The assertion or employment of any right or remedy hereunder or otherwise will not

prevent the concurrent assertion or employment of any other appropriate right or remedy

817 Delay or Omission Not Waiver

No delay or omission of the Indenture Trustee or of any Controlling Class Creditor to

exercise any right or remedy accruing upon any Event of Default will impair any such right or

remedy or constitute a waiver of any such Event of Default or an acquiescence therein Every

right and remedy given by this Article VIII or by applicable law to the Indenture Trustee or to

the Controlling Class Creditors may be exercised from time to time and as often as may be

deemed expedient by the Indenture Trustee or by the Controlling Class Creditors as the case

may be

818 Waiver of Stay or Extension Laws

The Issuer covenants to the extent that it may lawfully do so that it will not at any time

insist upon or plead or in any manner whatsoever claim or take the benefit or advantage of any

stay or extension law wherever enacted now or at any time hereafter in force which may affect

the covenants or the performance of this Indenture and the Issuer to the extent that it may
lawfully do so hereby expressly waives all benefit or advantage of any such law and covenants

that it will not hinder delay or impede the execution of any power herein granted to the

Indenture Trustee but will suffer and permit the execution of every such power as though no

such law had been enacted

819 Indenture Trustee Appointed kttorney

The Issuer irrevocably constitutes and appoints the Indenture Trustee and any officer or

employee thereof with full power of substitution as its true and lawful attorney coupled with an

interest with full power and authority in the name of the Issuer or in its own name in its

discretion upon the occurrence and during the continuance of any Event of Default and

acceleration in accordance with Section 802 for the purpose of carrying out the terms of this

Indenture to take all appropriate action and to execute any and all documents and instruments

which may be necessary or desirable to accomplish the purposes hereof and without limiting the

generality of the foregoing hereby gives the Indenture Trustee the power and right on behalf of

the Issuer without notice to or assent by the Issuer to the extent permitted by applicable law to

do the following
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a to ask for demand sue for collect and receive all and any monies due or

becoming due with respect to the Collateral

b to receive take endorse assign and deliver any and all cheques notes drafts

acceptances documents and other negotiable and nonnegotiable instruments

documents and chattel paper taken or received by the Indenture Trustee in

connection therewith and herewith and

c to commence file prosecute defend settle compromise or adjust any claim suit

action or proceeding with respect to the Collateral

820 Disclaimer of Marshalling

In the event that the Security Interest shall become enforceable and the Indenture Trustee

shall have determined or become bound to enforce the same the Issuer covenants not to invoke

the doctrine of marshalling or any other equitable principle for the purpose of requiring the

Indenture Trustee to realize or to have realized on any particular asset forming part of the

Collateral

ARTICLE IX

THE INDENTURE TRUSTEE

901 Certain Duties and Responsibilities

a The Indenture Trustee undertakes to perform such duties and only such duties as

are specifically set forth in this Indenture with respect to the Obligations Secured

and no implied covenants or obligations will be read into this Indenture against

the Indenture Trustee

b In the exercise of the rights and duties prescribed or conferred by the terms of this

Indenture the Indenture Trustee will act honestly and in good faith with a view to

the best interests of the Debtholders as a whole and exercise that degree of care

diligence and skill that a reasonably prudent trustee would exercise in comparable

circumstances When all Issuer Funding Obligations have been satisfied and

discharged in accordance with Section 208b the Indenture Trustee shall no

longer act as Indenture Trustee under this Indenture and shall have no fiduciary

responsibilities to any remaining Specified Creditors From and after such time

the Indenture Trustee shall act only as the security agent for those Specified

Creditors

c In the absence of bad faith on its part the Indenture Trustee may with respect to

any Obligations Secured conclusively rely as to the truth of the statements and

the correctness of the opinions expressed therein upon certificates or opinions

furnished to the Indenture Trustee and conforming to the requirements of this

Indenture but in the case of any such certificates or opinions which by any

provision hereof are specifically required to be furnished to the Indenture Trustee

the Indenture Trustee will be under a duty to examine the same to determine

whether or not they substantially conform to the requirements of this Indenture
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d

but need not confirm or investigate the accuracy of any mathematical

calculations or other facts stated therein

No provision of this Indenture will be construed to relieve the Indenture Trustee

from liability for its own negligent action its own negligent failure to act or its

own willful misconduct except that

i

ii

iii

iv

this clause d will not be construed to limit the effect

subsection 901a

the Indenture Trustee will not be liable for any error of judgment made in

good faith unless it will be proved that the Indenture Trustee was

negligent in ascertaining the pertinent facts

the Indenture Trustee will not be liable with respect to any action taken or

omitted to be taken by it in good faith if so directed by Extraordinary

Resolution relating to the time method and place of conducting any

proceeding for any remedy available to the Indenture Trustee or

exercising any trust or power conferred upon the Indenture Trustee under

this Indenture with respect to the Obligations Secured and

no provision of this Indenture will require the Indenture Trustee to expend

or risk its own funds or otherwise incur any financial liability in the

performance of any of its duties hereunder or in the exercise of any of its

rights or powers

e Whether or not therein expressly so provided every provision of this Indenture

relating to the conduct or affecting the liability of or affording protection to the

Indenture Trustee will be subject to the provisions of this Section 901

902 Certain Rights of Indenture Trustee

Except as otherwise provided in Section 901

a the Indenture Trustee may conclusively rely and will be protected in acting or

refraining from acting upon any resolution certificate statement instrument

opinion report notice request direction consent order bond debenture or other

paper or document whether in its original facsimile or other electronic form
believed by it to be genuine and to have been signed or presented by the proper

party or parties

b whenever in the administration of this Indenture the Indenture Trustee will deem

it desirable that a matter be proved or established before taking suffering or

omitting any action hereunder the Indenture Trustee unless other evidence be

herein specifically prescribed may in the absence of bad faith on its part rely

upon an Officers Certificate
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c the Indenture Trustee may consult with counsel of its own selection and the

advice of such counsel or any Opinion of Counsel will be full and complete

authorization and protection in respect of any action taken suffered or omitted by

it hereunder in good faith and in reliance thereon

d the Indenture Trustee will be under no obligation to exercise any of the rights or

powers vested in it by this Indenture at the request or direction of any of the

Controlling Class Creditors pursuant to this Indenture unless such Controlling

Class Creditors shall have offered to the Indenture Trustee security or indemnity

reasonably satisfactory to it against the costs expenses and liabilities which might

be incurred by it in compliance with such request or direction

e the Indenture Trustee will not be bound to make any investigation into the facts or

matters stated in any resolution certificate statement instrument opinion report

notice request direction consent order bond debenture or other paper or

document but the Indenture Trustee in its discretion may make such further

inquiry or investigation into such facts or matters as it may see fit and if the

Indenture Trustee will determine to make such further inquiry or investigation it

will be entitled to examine the books records and premises of the Issuer

personally or by agent or attorney

f the Indenture Trustee may execute any of the trusts or powers hereunder or

perform any duties hereunder either directly or by or through agents or attorneys

and the Indenture Trustee will not be responsible for any misconduct or

negligence on the part of any agent or attorney appointed with due care by it

hereunder

g

h

i

the Indenture Trustee will not be responsible for filing any financing statements or

continuation statements in connection with the Obligations Secured or the

Security Interest but will cooperate with the Issuer in connection with the filing

of such financing statements or amendments to such financing statements

the Indenture Trustee shall not be deemed to have notice of any default including

any Servicer Default Default or Event of Default unless written notice of any
event which is in fact such a default is received by the Indenture Trustee at the

Corporate Trust Office of the Indenture Trustee and such notice references the

Issuer Funding Obligations and this Indenture

the rights privileges protections immunities and benefits given to the Indenture

Trustee including without limitation its right to be indemnified are extended to

and shall be enforceable by the Indenture Trustee in each of its capacities

hereunder and each agent custodian and other Person employed to act hereunder

j the Indenture Trustee shall not be liable for any action taken suffered or omitted

to be taken by it in good faith and reasonably believed by it to be authorized or

within the discretion or rights or powers conferred upon it by this Indenture
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k

1

m

the Indenture Trustee shall be entitled to and may rely absolutely upon each

Payment Instructions and the Indenture Trustee will have no obligation i to

perform any calculations under any of the Program Agreements ii to reconcile

the Program Accounts against the others or the Program Agreements or iii to

monitor change in the legislation governing any of the Program Agreements

the Indenture Trustee will be entitled to rely and act upon any direction order

instruction notice or communication provided to it under this Indenture which is

sent to it by Electronic Methods The Indenture Trustee shall have no liability for

any losses liabilities costs or expenses incurred by it as a result of such reliance

upon or compliance with such instructions or directions The Issuer agrees i to

assume all risks arising out of the use of such Electronic Methods to submit

instructions and directions to the Indenture Trustee including without limitation

the risk of the Indenture Trustee acting on unauthorized instructions and the risk

of interception and misuse by third parties ii that it is fully informed of the

protections and risks associated with the various methods of transmitting

instructions to the Indenture Trustee and that there may be more secure methods

of transmitting instructions than the methods selected by the Issuer and iii that

the security procedures if any to be followed in connection with its transmission

of instructions provide to it a commercially reasonable degree of protection in

light of its particular needs and circumstances and

the Indenture Trustee will not be liable for any consequential punitive or special

damages

903 Not Responsible for Recitals or Issuer Funding Obligations

The recitals contained herein and in the Funding Obligation Agreements except the

Certificates of Authentication will be taken as the statements of the Issuer and the Indenture

Trustee assumes no responsibility for their correctness The Indenture Trustee makes no

representations as to the validity or sufficiency of this Indenture or of the Funding Obligation

Agreements The Indenture Trustee will not be accountable for the use or application by the

Issuer of Notes Borrowings or the proceeds thereof

904 May Hold Notes

The Indenture Trustee the Issuer Trustee any Paying Agent the Note Registrar the

Manager or any other agent of the Issuer in its individual or any other capacity may become the

owner or pledgee of Notes and subject to subsection 907e and applicable legislation may
otherwise deal with the Issuer with the same rights it would have if it were not Indenture Trustee

Issuer Trustee Paying Agent Note Registrar Manager or such other agent
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905 Compensation and Reimbursement Limit on Compensation Reimbursement and

Indemnity

a The Issuer agrees

b

i to pay to the Indenture Trustee from time to time reasonable compensation

for all services rendered by it hereunder which compensation will not be

limited by any provision of law in regard to the compensation of a trustee

of an express trust

ii except as otherwise expressly provided herein to reimburse the Indenture

Trustee upon its request for all reasonable expenses disbursements and

advances incurred or made by the Indenture Trustee in accordance with

any provision of this Indenture including the reasonable compensation

and the reasonable expenses and disbursements of its agents and counsel

except any such expense disbursement or advance as may be attributable

to its own negligence or bad faith and

iii to indemnify the Indenture Trustee for and to hold it harmless against any
and all loss liability expense claim damage or injury incurred without

negligence or bad faith on its part arising out of or in connection with the

acceptance or administration of the trusts hereunder including the costs

and expenses of defending itself against any claim or liability whether

asserted by the Issuer any Specified Creditor or any other Person in

connection with the exercise or performance of any of its powers or duties

hereunder

The Indenture Trustee will have no recourse to any asset of the Issuer other than

funds available pursuant to Section 704 710 or 813 or to any Person other than

the Issuer

This Section 905 will survive the termination of this Indenture and the

resignation or replacement of the Indenture Trustee under Section 907

906 Corporate Indenture Trustee Required Eligibility

There will at all times be an Indenture Trustee hereunder which will be either a bank a

trust company or a corporation organized and doing business under the laws of Canada or of any

province or territory thereof authorized under such laws to carry on a trust business as

contemplated hereby in each of the provinces and territories of Canada The Issuer may not nor

may any Person directly or indirectly controlling controlled by or under common control with

the Issuer serve as Indenture Trustee If at any time the Indenture Trustee will cease to be

eligible in accordance with the provisions of this Section 906 it will resign immediately in the

manner and with the effect hereinafter specified in this Article IX
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907 Resignation and Removal Appointment of Successor

a No resignation or removal of the Indenture Trustee and no appointment of a

successor Indenture Trustee pursuant to this Article IX will become effective until

the acceptance of appointment by the successor Indenture Trustee under

Section 908

b The Indenture Trustee may resign at any time by giving written notice thereof to

the Issuer If an instrument of acceptance by a successor Indenture Trustee shall

not have been delivered to the Indenture Trustee within 30 days after the giving of

such notice of resignation the resigning Indenture Trustee may petition any court

of competent jurisdiction for the appointment of a successor Indenture Trustee

c The Indenture Trustee may be removed at any time by Ordinary Resolution of the

Controlling Class Creditors delivered to the Indenture Trustee and to the Issuer If

an instrument of acceptance by a successor Indenture Trustee shall not have been

delivered to the Indenture Trustee within 30 days after the giving of such notice of

removal the Indenture Trustee being removed may petition any court of

competent jurisdiction for the appointment of a successor Indenture Trustee

d If at any time

i the Indenture Trustee ceases to be eligible under Section 906 and fails to

resign after written request therefor by the Issuer or by any Controlling

Class Creditor or

i the Indenture Trustee becomes incapable of acting or

ii the Indenture Trustee is adjudged bankrupt or insolvent or a receiver of

the Indenture Trustee or of its property is appointed or any public officer

takes charge or control of the Indenture Trustee or of its property or affairs

for the purpose of rehabilitation conservation or liquidation

then in any such case A the Issuer may remove the Indenture Trustee or

B any Controlling Class Creditor who has been a bona fide Controlling Class

Creditor for at least six 6 months may on behalf of itself and all other

Debtholders petition any court of competent jurisdiction for the removal of the

Indenture Trustee and the appointment of a successor Indenture Trustee

e The Indenture Trustee shall resign if a material conflict of interest arises in its role

as a trustee under this Indenture that is not eliminated within 90 days after the

Indenture Trustee becomes aware that it has such a material conflict of interest

Forthwith after the Indenture Trustee becomes aware that it has a material conflict

of interest it shall provide the Issuer with written notice of the nature of that

conflict If notwithstanding the foregoing provisions of this subsection 907e
the Indenture Trustee has such a material conflict of interest the validity and

enforceability of this Indenture and of the Funding Obligation Agreements shall

not be affected in any manner whatsoever by reason only of the existence of such
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material conflict of interest If the Indenture Trustee contravenes the foregoing

provisions of this subsection 907e any interested Person may apply to a court

of competent jurisdiction for an order that the Indenture Trustee be replaced as

trustee hereunder The Indenture Trustee represents to the Issuer that at the time

of the execution and delivery hereof no material conflict of interest exists in the

Indenture Trustees role as a fiduciary hereunder

f If the Indenture Trustee resigns is removed or becomes incapable of acting or if

a vacancy shall occur in the office of the Indenture Trustee for any cause the

Issuer will promptly appoint a successor Indenture Trustee If within one 1 year

after such resignation removal or incapacity or the occurrence of such vacancy a

successor Indenture Trustee is appointed by Ordinary Resolution of Controlling

Class Creditors delivered to the Issuer and the retiring Indenture Trustee the

successor Indenture Trustee so appointed will forthwith upon its acceptance of

such appointment become the successor Indenture Trustee and supersede the

successor Indenture Trustee appointed by the Issuer If no successor Indenture

Trustee shall have been so appointed by the Issuer or Controlling Class Creditors

and accepted in the manner hereinafter provided any Controlling Class Creditor

who has been a bona fide Controlling Class Creditor for at least six 6 months

may on behalf of itself and all other Debtholders petition any court of competent

jurisdiction for the appointment of a successor Indenture Trustee

g The Issuer will give written notice of each resignation and each removal of the

Indenture Trustee and each appointment of a successor Indenture Trustee to each

Specified Creditor as provided in Article XV and to each Rating Agency To
facilitate delivery of such notice upon request by the Issuer the retiring Indenture

Trustee shall provide to the Issuer a list of all Specified Creditors Each notice

will include the name of the successor Indenture Trustee and the address of its

Corporate Trust Office

Upon such resignation the Indenture Trustee shall be discharged from all further

duties and liabilities under this Indenture

908 Acceptance of Appointment by Successor

Every successor Indenture Trustee appointed hereunder will execute acknowledge and

deliver to the Issuer and to the predecessor Indenture Trustee an instrument accepting such

appointment with a copy to the Rating Agencies and thereupon the resignation or removal of

the predecessor Indenture Trustee will become effective and such successor Indenture Trustee

without any further act deed or conveyance will become vested with all the rights powers
trusts and duties of the predecessor Indenture Trustee but on request of the Issuer or the

successor Indenture Trustee such predecessor Indenture Trustee will execute and deliver an

instrument transferring to such successor Indenture Trustee all the rights powers and trusts of

the predecessor Indenture Trustee and will duly assign transfer and deliver to such successor

Indenture Trustee all property and money held by such predecessor Indenture Trustee hereunder

subject nevertheless to its Lien if any provided for in Section 905 Upon request of any such

successor Indenture Trustee the Issuer will execute any and all instruments for more fully and
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certainly vesting in and confirming to such successor Indenture Trustee all such rights powers
and trusts

No successor Indenture Trustee will accept its appointment unless at the time of such

acceptance such successor Indenture Trustee will be qualified and eligible under this Article IX

909 Merger Conversion Consolidation or Succession to Business

Any corporation into which the Indenture Trustee may be merged or converted or with

which it may be consolidated or any corporation resulting from any merger conversion or

consolidation to which the Indenture Trustee shall be a party or any corporation succeeding to

all or substantially all of the corporate trust business of the Indenture Trustee will be the

successor of the Indenture Trustee hereunder provided such corporation shall be otherwise

qualified and eligible under this Article IX without the execution or filing of any paper or any
further act on the part of any of the parties hereto The Indenture Trustee shall give prompt

written notice of such merger conversion consolidation or succession to the Issuer and the

Rating Agencies In case any Notes shall have been authenticated but not delivered by the

Indenture Trustee then in office any successor by merger conversion or consolidation to such

authenticating Indenture Trustee may adopt such authentication and deliver the Notes so

authenticated with the same effect as if such successor Indenture Trustee had itself authenticated

such Notes

910 Trust Indenture Legislation

a In this Article IX the term applicable legislation means the provisions if any
of the Trust and Loan Companies Act Canada and any other statute of Canada or

a province thereof and of regulations under any such statute in each case as

amended restated or reenacted from time to time relating to trust indentures and

to the rights duties and obligations of trustees under trust indentures and of

entities issuing debt obligations under trust indentures to the extent that in the

opinion of counsel to the Issuer such provisions are at the time in force and

applicable to this Indenture

b If and to the extent that any provision of this Indenture limits qualifies or

conflicts with a mandatory requirement of applicable legislation such mandatory

requirement shall prevail

c The Issuer and the Indenture Trustee agree that each will at all times in relation to

this Indenture and any action to be taken hereunder observe and comply with and

be entitled to the benefits of applicable legislation

911 Representations and Covenants of the Indenture Trustee

The Indenture Trustee represents warrants and covenants that

a the Indenture Trustee is a trust company organized existing and in good standing

under the laws of Canada
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b the Indenture Trustee has full power and authority to execute deliver and perform

this Indenture and has taken all necessary action to authorize the execution

delivery and performance by it of this Indenture and other documents to which it

is a party

c each of this Indenture and the other documents to which it is a party has been duly

executed and delivered by the Indenture Trustee and constitutes its legal valid

and binding obligation in accordance with its terms and

d the Indenture Trustee is authorized to carry on the business of a trust company in

each of the provinces and territories of Canada If notwithstanding the provisions

of this subsection 911d the Indenture Trustee ceases to be so authorized to

carry on business the validity and enforceability of this Indenture and the

Funding Obligation Agreements shall not be affected in any manner whatsoever

by reason only of such event

912 Indenture Trustees Application for Instructions from the Issuer

Any application by the Indenture Trustee for written instructions from the Issuer may at

the option of the Indenture Trustee set forth in writing any action proposed to be taken or

omitted by the Indenture Trustee under and in accordance with this Indenture and the date on

andor after which such action shall be taken or such omission shall be effective provided that

such application shall make specific reference to this Section 912 The Indenture Trustee shall

not be liable for any action taken by or omission of the Indenture Trustee in accordance with a

proposal included in such application on or after the date specified in such application which
date shall not be less than five 5 Business Days after the date the Issuer actually receives such

application unless the Issuer shall have consented in writing to any earlier date unless prior to

taking any such action or the effective date in the case of an omission the Indenture Trustee

shall have received written instructions in response to such application specifying the action be

taken or omitted

913 Appointment of CoTrustee or Separate Indenture Trustee

a Notwithstanding any other provisions of this Indenture at any time for the

purpose of meeting any legal requirements of any relevant jurisdiction the

Indenture Trustee shall have the power and shall execute and deliver all

instruments subject to the prior written consent of the Manager which consent

shall not be unreasonably withheld to appoint one or more Persons reasonably

acceptable to the Issuer to act as a co trustee or co trustees or separate trustee or

separate trustees of all or any part of the Issuers property and to vest in such

Person or Persons in such capacity and for the benefit of the Specified Creditors

such title to the Issuers property or any part thereof and subject to the other

provisions of this Section 913 such powers duties obligations rights and trusts

as the Indenture Trustee may consider necessary or desirable No co trustee or

separate trustee hereunder shall be required to meet the terms of eligibility as a

successor trustee under Section 906 and no notice to Specified Creditors of the
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b

appointment of any co trustee or separate trustee shall be required under

Section 907

Every separate trustee and co trustee shall to the extent permitted by applicable

law be appointed and act subject to the following provisions and conditions

i all rights powers duties and obligations conferred or imposed upon the

Indenture Trustee shall be conferred or imposed upon and exercised or

performed by the Indenture Trustee and such separate trustee or co trustee

jointly it being understood that such separate trustee or co trustee is not

authorized to act separately without the Indenture Trustee joining in such

act except to the extent that under any law of any jurisdiction in which

any particular act or acts are to be performed the Indenture Trustee shall

be incompetent or unqualified to perform such act or acts in which event

such rights powers duties and obligations including the holding of title

to the Issuers property or any portion thereof in any such jurisdiction

shall be exercised and performed singly by such separate trustee or co
trustee but solely at the direction of the Indenture Trustee

ii no trustee hereunder shall be personally liable by reason of any act or

omission of any other trustee hereunder and

iii the Indenture Trustee may at any time accept the resignation of or remove

any separate trustee or co trustee

c Any notice request or other writing given to the Indenture Trustee shall be

deemed to have been given to each of the then separate trustees and co trustees as

effectively as if given to each of them Every instrument appointing any separate

trustee or co trustee shall refer to this Indenture and the conditions of this

Article IX Each separate trustee and co trustee upon its acceptance of the trusts

conferred shall be vested with the estates or property specified in its instrument

of appointment either jointly with the Indenture Trustee or separately as may be

provided therein subject to all the provisions of this Indenture specifically

including every provision of this Indenture relating to the conduct of affecting the

liability of or affording protection to the Indenture Trustee Every such

instrument shall be filed with the Indenture Trustee

d Any separate trustee or co trustee may at any time appoint the Indenture Trustee

its agent or attorney infact with full power and authority to the extent not

prohibited by applicable law to do any lawful act under or in respect of this

Indenture on its behalf and in its name If any separate trustee or co trustee shall

die become incapable of acting resign or be removed all of its estates

properties rights remedies and trusts shall vest in and be exercised by the

Indenture Trustee to the extent permitted by applicable law without the

appointment of a new or successor trustee
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e All such appointments made in accordance with this Section 913 shall be subject

to the approval of the Issuer The Issuer will give written notice of the

appointment of any separate trustee or co trustee to each Rating Agency

914 Preservation of Information Communications to Specified Creditors

a The Indenture Trustee will preserve in as current a form as is reasonably

practicable the names and addresses of Registered Noteholders contained in the

most recent list furnished to the Indenture Trustee as provided in

subsection 1313a and the names and addresses of Registered Noteholders

received by the Indenture Trustee in its capacity as Note Registrar The Indenture

Trustee will also preserve in as current a form as is reasonably practicable the

names and addresses of all other Specified Creditors contained in the most recent

list furnished to the Indenture Trustee as provided in subsection 1313b The

Indenture Trustee may destroy any such list furnished to it upon receipt of a new
list

b If three 3 or more Debtholders of any Class Series or Tranche hereinafter

referred to as applicants or if there are less than three 3 such Debtholders

all of the Debtholders apply in writing to the Indenture Trustee by way of an

application substantially in the form of Exhibit 4 then the Indenture Trustee will

within five 5 Business Days after the receipt of such application afford such

applicants access to the information preserved at the time by the Indenture Trustee

in accordance with subsection 914a provided however that i such

Debtholders are identified on the most recent lists of Debtholders held by the

Indenture Trustee pursuant to subsection 914a and ii the Indenture Trustee

shall not release any information other than the names and addresses including

email addresses of the Debtholders on such lists

c By accepting its rights as a third party beneficiary hereunder every Debtholder

agrees with the Issuer and the Indenture Trustee that neither the Issuer nor the

Indenture Trustee will be held accountable by reason of the disclosure of any such

information as to the names and addresses including email addresses of the

Debtholders in accordance with subsection 914b regardless of the source from

which such information was derived

d Any Specified Creditor wishing to be removed from the list of Specified Creditors

may deliver a notice to the Indenture Trustee in the form attached as Exhibit 5
Within five 5 Business Days of the receipt of such notice the Indenture Trustee

shall notify the Issuer to have that Specified Creditor removed from the list

provided in accordance with subsection 1313b The Indenture Trustee shall not

be responsible nor shall it be liable for any losses costs or expenses including

special indirect punitive or consequential losses or damages of the Issuer any

Specified Creditor or any other party with respect to any Specified Creditor that

fails to or is delayed in sending such notice and whose information is

disseminated in accordance with this Section 914
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e The Indenture Trustee shall not be liable for or held accountable by reason of

distributing any information pursuant to this Section 914 regarding any Specified

Creditor that is on the list of Specified Creditors held by the Indenture Trustee

pursuant to subsection 914a

915 Acceptance of Trusts by Indenture Trustee

The Indenture Trustee hereby accepts the trusts in this Indenture and agrees to perform

the same upon the terms and conditions herein set forth

916 Paying Agent

a The Paying Agent on behalf of the Indenture Trustee will make distributions to

Specified Creditors from the Collection Account or other applicable Issuer

Account pursuant to the provisions of this Indenture and any applicable Program

Agreement Any Paying Agent will have the revocable power to withdraw funds

from the Collection Account or other applicable Issuer Account for the purpose of

making the distributions referred to above

b The Indenture Trustee may revoke such power and remove the Paying Agent if

the Indenture Trustee determines in its sole discretion that the Paying Agent has

failed to perform its obligations under this Indenture in any material respect The

Paying Agent upon removal will return all funds in its possession to the Indenture

Trustee

c The Issuer will cause each Paying Agent other than the Indenture Trustee to

execute and deliver to the Indenture Trustee an instrument in which such Paying

Agent will agree with the Indenture Trustee and if the Indenture Trustee acts as

Paying Agent it so agrees subject to the provisions of this Section 916 that

such Paying Agent will

i

ii

iii

iv

hold all sums held by it for the payment of principal of interest fees or

other amounts in trust for the benefit of the Persons entitled thereto until

such sums will be paid to such Persons or otherwise disposed of as herein

provided

if such Paying Agent is not the Indenture Trustee give the Indenture

Trustee notice of any default by the Issuer in the making of any such

payment of principal or interest on any Issuer Funding Obligations

if such Paying Agent is not the Indenture Trustee at any time during the

continuance of any such default upon the written request of the Indenture

Trustee forthwith pay to the Indenture Trustee all sums so held in trust by

such Paying Agent

open and maintain appropriate records with respect to each Note record

by appropriate entries therein each payment made on account of interest

principal fees and other amounts owing with respect to each such Note
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d

For the purposes thereof the Paying Agent shall make available upon

request of the Issuer or the Indenture Trustee satisfactory evidence of each

payment as soon as practicable after making such payment The failure to

record or any error in recording any such payment shall not however
limit or otherwise affect the obligations of the Issuer as to the principal

amount or accrued interest owing with respect to any Note Such records

of payment shall be conclusive evidence of the unpaid principal balance

and interest owing in respect of the Notes in the absence of demonstrable

error

v immediately resign as a Paying Agent and if such Paying Agent is not the

Indenture Trustee forthwith pay to the Indenture Trustee all sums held by

it in trust for the payment of Issuer Funding Obligations if at any time it

ceases to meet the standards described in this Section 916 required to be

met by a Paying Agent at the time of its appointment and

vi comply with all requirements of the Income Tax Act or any other

applicable tax law with respect to the withholding from any payments

made by it on any amounts contemplated under this Indenture of any

applicable withholding taxes imposed thereon and with respect to any

applicable reporting requirements in connection therewith

Each Paying Agent if not OPG will at all times have or be a wholly owned

subsidiary of a corporation which has a combined capital and surplus of at least

$50000000 and be subject to supervision or examination by a Canadian federal

provincial or territorial authority or be regulated by or subject to the supervision

or examination of a Governmental Authority of a nation that is a member of the

Organization for Economic Cooperation and Development If such Paying Agent

publishes reports of condition at least annually pursuant to law or to the

requirements of the aforesaid supervising or examining authority then for the

purposes of this subsection 916d the combined capital and surplus of such

Paying Agent will be deemed to be its combined capital and surplus as set forth in

its most recent report of condition as so published

e Unless and until the Issuer rescinds one or more of such appointments the Issuer

hereby appoints the Indenture Trustee as its Paying Agent The Issuer will give

written notice of the appointment of any Paying Agent if such Paying Agent is

not the Indenture Trustee to each Rating Agency

ARTICLE X
MEETINGS

1001 Conduct of Meetings

Meetings of Debtholders of any Class Series or Tranche of all Issuer Funding

Obligations of Controlling Class Obligations of a Series or of all Controlling Class Obligations

as the case may be may be convened held and conducted in the following manner
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a At any time and from time to time the Indenture Trustee or the Issuer may and

the Indenture Trustee shall on receipt of a written request of the Issuer or a

requisition signed by Debtholders of a particular Class Series or Tranche of all

Issuer Funding Obligations of Controlling Class Obligations of a Series or of all

Controlling Class Obligations each of such groups of Debtholders being a

Debtholder Group as the case may be holding at least 25 of the aggregate

Outstanding Dollar Principal Amount of the applicable Issuer Funding

Obligations convene or cause to be convened a meeting of the Debtholders of

that Debtholder Group If the Indenture Trustee fails to convene or cause to be

convened a meeting after 30 days of being duly required by the Issuer or such

Debtholders the Issuer or such Debtholders may themselves convene such

meeting and in the case of a meeting called by such Debtholders the notice

calling such meeting may be signed by such Person as those Debtholders specify

Every such meeting shall be held in the City of Toronto or such other place in

Ontario Canada as the Indenture Trustee may in any case determine or approve

b At least 7 days prior notice of any meeting shall be given to the Debtholders of

the Debtholder Group to which such meeting relates and to the Issuer unless the

meeting has been called by the Issuer and such notice shall state the date time

and the place the meeting is to be held and shall specify in general terms the

nature of the business to be transacted It shall not be necessary to specify in the

notice the text of the resolutions to be passed Subject to Section 1001c notices

shall be given in the manner set forth in Article XV and a copy thereof shall be

delivered to the Indenture Trustee unless the meeting has been called by it It shall

not be necessary to specify in the notice of any adjournment of a meeting the

nature of the business to be transacted at the adjourned meeting The non receipt

of any such notice by a Debtholder shall not invalidate any resolution passed at

such meeting

c At any meeting of a Debtholders Group subject as herein provided a quorum
shall consist of two or more Persons present in person or by proxy holding either

personally or as proxies not less than 25 of the Outstanding Dollar Principal

Amount of the Issuer Funding Obligations of the Debtholder Group entitled to

vote at such meeting If a quorum is not present on the date for which the meeting

is called within 30 minutes after the time fixed for the holding of such meeting

the meeting shall be adjourned to be held at a place and upon a date and at an hour

to be fixed by the Indenture Trustee who shall give not less than seven 7 days
notice of the date and time to which such meeting is to be adjourned and at such

adjourned meeting a quorum shall consist of the Debtholders of that Debtholder

Group then and there represented in person or by proxy and entitled to vote at

such meeting

d An individual who need not be a Debtholder nominated in writing by the

Indenture Trustee shall be chairman of the meeting a Chairman If no

individual is so nominated or if the individual nominated is not present within

25 minutes after the time fixed for the holding of the meeting the Debtholders
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and proxies for Debtholders present shall choose one of their number to be

Chairman

e Every question submitted to a meeting except matters requiring an Extraordinary

Resolution shall be decided by a majority of the votes given on a show of hands

or if a poll shall be requested as hereinafter provided by a majority of the votes

cast on the poll in either case an Ordinary Resolution and shall be binding

on all Debtholders of the applicable Debtholder Group On a show of hands each

Debtholder who is present whether in person or by proxy will have one vote for

every $1000 of Outstanding Dollar Principal Amount of applicable Issuer

Funding Obligations of which he or she shall be the Debtholder A poll shall be

taken on every Extraordinary Resolution and otherwise whenever requested by a

Debtholder or its proxy On a poll each Debtholder shall have one vote for every

$1000 of Outstanding Dollar Principal Amount of applicable Issuer Funding

Obligations of which he or she shall be the Debtholder Votes may be given in

person or by proxy and a proxy need not be a Debtholder If at any meeting a poll

is so demanded as aforesaid on the election of a Chairman or on a question of

adjournment it shall be taken forthwith If at any meeting a poll is so demanded

on any other question or an Extraordinary Resolution is to be voted upon a poll

shall be taken in such manner and either at once or after an adjournment as the

Chairman directs The result of a poll shall be deemed to be the decision of the

meeting at which the poll was demanded and shall be binding on all Debtholders

of the applicable Debtholder Group In the case of joint Registered Noteholders

any one of them present in person or by proxy at the meeting may vote in the

absence of the other or others but if more than one of them is present in person or

by proxy they shall vote together in respect of the Notes of which they are joint

Registered Noteholders

1002 Powers Exercisable by Ordinary Resolution and Extraordinary Resolution

a In addition to any powers hereinbefore given Debtholders of a Class Series or

Tranche of Issuer Funding Obligations shall by Ordinary Resolution have the

power to

i

ii

iii

require the Indenture Trustee subject to receipt by the Indenture Trustee

of reasonable funding and indemnity to exercise or refrain from

exercising any of the powers conferred upon it by this Indenture insofar as

they apply solely to such Class Series or Tranche or by the Related

Funding Obligation Agreement

sanction insofar as they apply to the Class Series or Tranche the release

of the Issuer from its covenants and obligations hereunder

subject to the provisions of this Indenture or of the Related Funding

Obligation Agreement sanction any change whatsoever to any provision

of the Issuer Funding Obligations of such Class Series or Tranche which

shall be agreed to by the Issuer and any modification alteration
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b

iv

abrogation compromise or arrangement of or in respect of the rights of the

Debtholders of such Class Series or Tranche or the Indenture Trustee

against the Issuer whether such rights shall arise under the provisions of

this Indenture or otherwise

subject to the provisions of this Indenture assent to any modification of or

change in or addition to or omission from the provisions contained in this

Indenture a Related Supplemental Indenture or any instrument ancillary

or supplementary hereto or thereto in each case insofar as they apply to

the Class Series or Tranche which shall be agreed to by the Issuer and to

authorize the Indenture Trustee to concur in and execute any deed
instrument or agreement embodying any such modification change

addition or omission or any other deeds documents or writings authorized

by such Ordinary Resolution provided that no such assent shall be

necessary for any modification of or change in or addition otherwise

permitted hereunder or under a Related Supplemental Indenture and

v take any other Action authorized by this Indenture or a Related

Supplemental Indenture to be taken by Ordinary Resolution of the

Debtholders of a Class Series or Tranche of Issuer Funding Obligations

In addition to any powers hereinbefore given Controlling Class Creditors shall by

Extraordinary Resolution have the power to

i after the Security Interest has become enforceable authorize the Indenture

Trustee to accept in satisfaction or partial satisfaction all or any part of

the Collateral

i after the Security Interest has become enforceable sanction the selling of

the Collateral or any part thereof or interest therein

iv

after the Security Interest has become enforceable authorize the Indenture

Trustee or any other Person to bid or tender at any sale of the Collateral or

any part thereof and take such actions in connection with such sale as it

determines to be in the best interests of all Controlling Class Creditors

assent to any compromise or arrangement by the Issuer with any creditor

creditors or class or classes of creditors or with the holders of any
securities of the Issuer whose claims are payable from the Collateral

v restrain any Debtholder from taking or instituting any suit action or

proceeding for the purpose of realizing on the Collateral or for the

execution of any trust or power hereunder or for the appointment of a

liquidator receiver or trustee in bankruptcy or to have the Issuer liquidated

or for any other remedy hereunder and to direct such Debtholder to waive

any Event of Default on which any suit or proceeding is founded
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vi

ix

require the Indenture Trustee subject to receipt by the Indenture Trustee

of reasonable funding and indemnity to exercise or refrain from

exercising any other powers conferred upon it by this Indenture of general

application to all Classes of Issuer Funding Obligations including the

exercise of any rights of the Issuer under any of the Program Agreements

upon the occurrence and during the continuance of an Event of Default or

cancel any declaration of acceleration made pursuant to Article VIII upon
such terms andor conditions as may be decided

authorize the Indenture Trustee in the event of the Issuer making an

authorized assignment or proposal or in the event of an administrator

trustee receiver or liquidator being appointed under any applicable

bankruptcy or insolvency legislation for and on behalf of all Debtholders

and in addition to any claim or debt provided or made for its own account

as Indenture Trustee hereunder to file and prove a claim or debt against

the Issuer or its property for an amount equivalent to the aggregate amount

which may be payable in respect of all Issuer Funding Obligations to

value the Collateral and to vote such claim or debt at meetings of

creditors and generally act for and on behalf of all Debtholders in such

proceedings as such Extraordinary Resolution may provide

appoint a committee with power and authority subject to such limitations

if any as may be prescribed in such Extraordinary Resolution to exercise

and to direct the Indenture Trustee to exercise on behalf of all Controlling

Class Creditors such of the powers of such Controlling Class Creditors as

are exercisable by Extraordinary Resolution or other resolution as shall be

included in the Extraordinary Resolution appointing the committee The

Extraordinary Resolution making such appointment may provide for

payment of the expenses and disbursements of and compensation to such

committee from the Collateral in portions allocated to each Series as may
be specified in such Extraordinary Resolution Such committee shall

consist of such number of Persons as shall be prescribed in the

Extraordinary Resolution appointing it and the members need not

themselves be Controlling Class Creditors or Debtholders Each such

committee may elect a chairman and may make regulations respecting its

quorum the calling of its meetings the filling of vacancies occurring in its

number and its procedures generally Such regulations may provide that

the committee may act at a meeting at which a quorum is present or may
act by minutes signed by the number of members thereof necessary to

constitute a quorum All acts of any such committee within the authority

delegated to it shall be binding upon all Debtholders Neither the

committee nor any member thereof shall be liable for any loss arising from

or in connection with any action taken or omitted to be taken by them in

good faith and

take any other action authorized by this Indenture to be taken by

Extraordinary Resolution
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c The foregoing powers shall be deemed to be several and cumulative and not

dependent on each other and the exercise of one or more of such powers or any

combination of such powers from time to time shall not be deemed to exhaust

the rights of the Debtholders to exercise such power or powers or combinations

of powers thereafter from time to time No powers exercisable by Extraordinary

Resolution shall derogate in any way from any rights of the Issuer under or

pursuant to this Indenture The Issuer shall give the Rating Agency notice of any

Ordinary Resolution or Extraordinary Resolution adopted

1003 Extraordinary Resolution

An Extraordinary Resolution adopted in accordance with the provisions hereof shall be

binding upon each and every Debtholder and each other Specified Creditor and their respective

heirs executors administrators successors and assigns whether present or absent and the

Indenture Trustee subject to the provisions for funding and its indemnity herein contained shall

be bound to give effect thereto accordingly

Except as expressly provided to the contrary in this Indenture no action shall be taken at

a meeting of the Debtholders of a Debtholder Group which changes any provision of this

Indenture or changes or prejudices the exercise of any right of any Debtholder except by

Extraordinary Resolution

1004 Declaration by Chairman of Result of Vote

At any meeting of Debtholders of any Debtholder Group in cases where no poll is

required or requested a declaration made by the Chairman that a resolution has been carried or

carried by any particular majority or lost shall be conclusive evidence thereof

1005 Minutes

Minutes of all resolutions and proceedings at every such meeting as aforesaid shall be

made and duly entered in books to be provided from time to time for that purpose by an agent of

the Issuer at the expense of the Issuer and any such minutes as aforesaid if signed by the

Chairman of the meeting at which such resolutions were passed or proceedings had shall be

primafacie evidence of the matters therein stated and until the contrary is proved every such

meeting in respect of the proceedings of which minutes shall have been made shall be deemed to

have been duly held and convened and all resolutions passed or proceedings had thereat to have

been duly passed and had

1006 Signed Instruments

Any resolution or instrument signed in one or more counterparts by a Debtholders

holding not less than 50 of the aggregate Outstanding Dollar Principal Amount of Issuer

Funding Obligations of a Debtholder Group in the case of matters capable of being decided by

Ordinary Resolution and b Controlling Class Creditors holding not less than 6633 of the

aggregate Outstanding Dollar Principal Amount of all Controlling Class Obligations in the case

of matters required to be decided by Extraordinary Resolution shall in either case have the

same force and effect as a resolution duly passed at a meeting of such Debtholders by the
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affirmative vote of all of the votes cast upon a poll Notice of any Ordinary Resolution or

Extraordinary Resolution passed in accordance with this Section 1006 shall be given by the

Indenture Trustee to all applicable Debtholders within 30 days of the date on which such

Ordinary Resolution or Extraordinary Resolution was passed

1007 Persons Who May Attend

Each Debtholder by their respective officers directors employees and the legal advisers

of such parties may attend any meeting of Debtholders

1008 Binding Effect of Resolutions

Every Ordinary Resolution and every Extraordinary Resolution passed in accordance

with the provisions of this Article X at a meeting of Debtholders of a Debtholder Group will be

binding upon all of the Debtholders of such Debtholder Group whether present at or absent from

such meeting and every instrument in writing signed by Debtholders in accordance with

Section 1006 will be binding upon all of the Debtholders of such Debtholder Group whether

signatories thereto or not and the Indenture Trustee will be bound to give effect accordingly to

every such Ordinary Resolution Extraordinary Resolution and instrument in writing For greater

certainty any Extraordinary Resolution shall bind all Debtholders and all other Specified

Creditors in accordance with Section 1003

1009 Notes Regarded as Not Outstanding for Certain Purposes

If in the opinion of the Indenture Trustee and upon receipt of an Issuer Certificate in

respect of the following any business to be transacted at any meeting of Debtholders or any
action to be taken or power exercised by instrument in writing under Section 1006 does not

materially adversely affect the rights of the Debtholders of one or more particular Class Series

or Tranche of Issuer Funding Obligations the provisions of this Article X shall apply as if the

Issuer Funding Obligations of that Class Series or Tranche were not Outstanding and no notice

of any such meeting need be given to the Debtholders of that Class Series or Tranche

ARTICLE XI

SUPPLEMENTAL INDENTURES

1101 Supplemental Indentures and Amendments Without Consent of Specified Creditors

Without the consent of Specified Creditors but with 10 Business Days prior notice to

each Rating Agency and the Province the Issuer and the Indenture Trustee at any time and from

time to time and upon delivery by the Issuer to the Indenture Trustee of an Issuer Certificate to

the effect that the Issuer reasonably believes that such amendment will not have an Adverse

Effect and is not reasonably expected to have an Adverse Effect at any time in the future the

Issuer may amend this Indenture including any Supplemental Indenture or enter into one or

more Supplemental Indentures in form satisfactory to the Indenture Trustee for any of the

following purposes
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a to evidence the succession or successive successions of another Financing Entity

to the Issuer and the assumption by any such successor of the covenants of the

Issuer herein and in the Notes or

b to add to the covenants of the Issuer or to surrender any right or power herein

conferred upon the Issuer by the Issuer for the benefit of Debtholders of any or

all Classes Series or Tranches of Issuer Funding Obligations or

c to cure any ambiguity to correct or supplement any provision herein which may
be inconsistent with any other provision herein to correct a clear clerical or

administrative error or to make any other provisions with respect to matters or

questions arising under this Indenture or

d to provide for the issuance of any Series or Tranche of Notes as provided in

Article IV and Article V and to set forth the terms thereof andor to add to the

rights of the Noteholders of any Class Series or Tranche or

e to evidence and provide for the acceptance of appointment by another corporation

as a successor Indenture Trustee hereunder or

0 to add any additional Events of Default in respect of any or all Classes Series or

Tranches of Issuer Funding Obligations or

g

h

i

to provide for the consolidation of any Financing Entity and the Issuer into a

single Person or the transfer of assets in any Financing Entity to the Issuer or

if IESO is replaced under the Master Transfer and Servicing Agreement as

Servicer to make any necessary changes to this Indenture or any other related

document or

to provide for additional forms of Credit Enhancement for any Class Series or

Tranche of Issuer Funding Obligations or

j to facilitate the issuance of Foreign Currency Issuer Funding Obligations or

k to comply with any regulatory accounting securities or tax laws rules

regulations or requirements or changes to Rating Agency ratings criteria or

1

m

to enable the Issuer to file a registration statement and any related exhibits

thereto for the offering of securities registered under the US Securities Act and

to comply with Regulation AB including without limitation ongoing reporting

obligations thereunder or

to qualify for sale treatment under generally accepted accounting principles

Additionally notwithstanding any provision of this Article XI to the contrary and in

addition to clauses a through m above the Issuer and the Indenture Trustee may amend this

Indenture including any Supplemental Indenture without the consent of any Specified Creditor
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but with 10 Business Days prior notice to each Rating Agency and the Province to modify

eliminate or add to the provisions of this Indenture i to facilitate compliance with any

amendment to any change of law or regulation which applies to the Issuer or the transactions

governed by the Program Agreements or ii to cause the provisions hereof to conform to or be

consistent with or in furtherance of the statements made with respect to this Indenture in any

applicable offering document in each case provided that the Issuer shall deliver to the Indenture

Trustee an Issuer Certificate to the effect that A the Issuer reasonably believes that such

amendment will not have an Adverse Effect and is not reasonably expected to have an Adverse

Effect at any time in the future or B such amendment is required to remain in compliance with

any change of law or regulation which applies to the Issuer or the transactions governed by the

Program Agreements or such amendment is required to cause the provisions hereof to conform

to or be consistent with or in furtherance of the statements made with respect to this Indenture in

any applicable offering document

Additionally notwithstanding any provision of this Article XI to the contrary and in

addition to clauses a through m above and the immediately preceding paragraph this

Indenture including any Supplemental Indenture may also be amended by the Issuer and the

Indenture Trustee without the consent of any Specified Creditor but with 10 Business Days
prior notice to each Rating Agency and the Province for the purpose of i adding any provisions

to or changing in any manner or eliminating any of the provisions of this Indenture or any

Supplemental Indenture or ii modifying in any manner the rights of the Specified Creditors

under this Indenture or any Supplemental Indenture provided however that A the Issuer shall

deliver to the Indenture Trustee an Issuer Certificate to the effect that the Issuer reasonably

believes that such amendment will not have an Adverse Effect and is not reasonably expected to

have an Adverse Effect at any time in the future and B the Rating Agency Condition shall be

satisfied

Additionally notwithstanding any provision of this Article XI to the contrary and in

addition to clauses a through m above and the immediately preceding paragraphs this

Indenture including any Supplemental Indenture may also be amended by the Issuer and the

Indenture Trustee without the consent of any Specified Creditor but with 10 Business Days

prior notice to each Rating Agency and the Province to provide for those changes necessary for

compliance with securities law requirements or banking laws or regulations provided however
that i the Issuer shall deliver to the Indenture Trustee an Issuer Certificate to the effect that the

Issuer reasonably believes that such amendment will not have an Adverse Effect and is not

reasonably expected to have an Adverse Effect at any time in the future and ii the Rating

Agency Condition shall be satisfied

Prior written notice of any amendment to this Indenture or any Supplemental Indenture to

the Province in accordance with the above paragraphs shall be sent by the Issuer and the

Indenture Trustee The Issuer and the Indenture Trustee shall send a copy of any amendment

pursuant to this Section 1101 to each Rating Agency and the Province provided that failure to

send copies of any amendment to this Indenture or any Supplemental Indenture or failure to

provide any notice under this Section 1101 shall not invalidate such amendment
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The Indenture Trustee may but shall not be obligated to enter into any amendment

which adversely affects the Indenture Trustees rights duties benefits protections privileges or

immunities under this Indenture or otherwise

1102 Supplemental indentures and Amendments with Consent of Debtholders

In addition to any amendment permitted pursuant to Section 1101 with 10 Business

Days prior notice to each Rating Agency and the Province the consent of Debtholders of each

Class Series or Tranche of Issuer Funding Obligations affected by such amendment of this

Indenture including any Supplemental Indenture by Ordinary Resolution delivered to the Issuer

and the Indenture Trustee and satisfaction of the Rating Agency Condition the Issuer and the

Indenture Trustee may enter into an amendment of this Indenture or any Supplemental Indenture

for the purpose of adding any provisions to or changing in any manner or eliminating any of the

provisions of this Indenture or of modifying in any manner the rights of the Debtholders of each

such Class Series or Tranche of Issuer Funding Obligations under this Indenture or any

Supplemental Indenture provided however that no such amendment of this Indenture or any

Supplemental Indenture will without the consent of each Debtholder of Issuer Funding

Obligations affected thereby and satisfaction of the Rating Agency Condition

a change an Interest Payment Date Principal Payment Date or Principal Payment
Default Date of any Issuer Funding Obligation

b reduce the principal amount of or the interest rate on any Note or change the

method of computing the Outstanding Dollar Principal Amount the Outstanding

Currency Specific Dollar Principal Amount or the Outstanding Dollar Principal

Amount in a manner that is adverse to any Debtholders

c reduce the amount of a Discount Note payable upon its acceleration

d reduce the percentage in Outstanding Dollar Principal Amount of Issuer Funding

Obligations of any Class Series or Tranche the consent of whose holders is

required for any such amendment or the consent of whose holders is required for

any waiver of compliance with the provisions of this Indenture or of defaults

hereunder and their consequences provided for in this Indenture

e modify any of the provisions of this Section 1102 or Section 803 except to

increase any percentage of Debtholders required to consent to any such

amendment or to provide that other provisions of this Indenture cannot be

modified or waived without the consent of the Debtholders affected thereby

g

change any Place of Payment where any principal of or interest on any Note is

payable unless otherwise provided in the Related Supplemental Indenture or

change the method of computing the amount of principal of or interest on an

Note on any date

An amendment of this Indenture or a Supplemental Indenture which changes or

eliminates any covenant or other provision of this Indenture which has expressly been included
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solely for the benefit of one or more particular Classes Series or Tranches of Issuer Funding

Obligations or which modifies the rights of the Debtholders of such Class Series or Tranche

with respect to such covenant or other provision will be deemed not to affect the rights under

this Indenture of the Debtholders of any other Class Series or Tranche of Issuer Funding

Obligations

It will not be necessary for any Ordinary Resolution or Extraordinary Resolution under

this Section 1102 to approve the particular form of any proposed amendment or Supplemental

Indenture but it will be sufficient if such Ordinary Resolution or Extraordinary Resolution will

approve the substance thereof

The Issuer and the Indenture Trustee shall send a copy of any amendment pursuant to this

Section 1102 to each Rating Agency and the Province provided that failure to send copies of

any amendment to this Indenture or any Supplemental Indenture or failure to provide any notice

under this Section 1102 shall not invalidate such amendment

1103 Execution of Amendments and Supplemental indentures

In executing or accepting the additional trusts created by any amendment of this

Indenture or Supplemental Indenture permitted by this Article XI or the modifications thereby of

the trusts created by this Indenture the Indenture Trustee will be provided with and subject to

Section 901 will be fully protected in relying upon an Opinion of Counsel stating that the

execution of such amendment or Supplemental Indenture is authorized or permitted by this

Indenture and that all conditions precedent thereto have been satisfied The Indenture Trustee

may but will not except to the extent required in the case of an amendment or Supplemental

Indenture entered into under subsection 1101e be obligated to enter into any such amendment

or Supplemental Indenture which affects the Indenture Trustees own rights duties or

immunities under this Indenture or otherwise

1104 Effect of Amendments and Supplemental Indentures

Upon the execution of any amendment of this Indenture or any Supplemental Indenture

under this Article XI this Indenture andor such Supplemental Indenture will be modified in

accordance therewith with respect to each Class Series or Tranche of Issuer Funding Obligations

affected thereby or all Issuer Funding Obligations as the case may be and such amendment or

Supplemental Indenture will form a part of this Indenture and such Supplemental Indenture for

all purposes and every holder of Issuer Funding Obligations theretofore or thereafter incurred

and every other Specified Creditor will be bound thereby to the extent provided therein

1105 Reference in Notes to Supplemental Indentures

Notes authenticated and delivered after the execution of any amendment of this Indenture

or any Supplemental Indenture pursuant to this Article XI may and will if required by the

Indenture Trustee bear a notation in form approved by the Indenture Trustee as to any matter

provided for in such amendment or Supplemental Indenture If the Issuer will so determine new

Notes so modified as to conform in the opinion of the Indenture Trustee and the Issuer to any
such amendment or Supplemental Indenture may be prepared and executed by the Issuer and

authenticated and delivered by the Indenture Trustee in exchange for Outstanding Notes
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ARTICLE XII

REPRESENTATIONS AND WARRANTIES OF THE ISSUER

1201 Representations and Warranties of the Issuer

The Issuer hereby represents and warrants to the Indenture Trustee and shall be deemed

to represent and warrant to the Indenture Trustee on the issuance of Notes of any particular

Class Series or Tranche hereunder and upon each Borrowing under the applicable Funding

Obligation Agreement that

a The Issuer is a Financing Entity

b The indebtedness incurred pursuant to each issuance of Notes and each

Borrowing is a Funding Obligation

c The Issuer i is a trust duly constituted and validly existing under the laws of the

Province of Ontario ii is duly qualified to carry on its business in each

jurisdiction in which it carries on business iii has the power and authority to

enter into and perform its obligations under this Indenture and the other Program

Agreements executed by it and all instruments and agreements delivered pursuant

hereto and thereto and to own its property and carry on its business as currently

conducted including without limitation the power and authority and legal right to

acquire Investment Interests and iv has obtained all approvals from all

Governmental Authorities required in connection with the execution delivery and

performance of the Program Agreements

d The execution delivery and performance of this Indenture and at the time it

enters into such document the other Program Agreements executed by it and

every instrument or agreement delivered pursuant hereto and thereto has been or

will be duly authorized by all requisite action and this Indenture and such other

Program Agreements instruments and agreements have been or will be duly

executed and delivered by the Issuer and constitute valid and binding obligations

of the Issuer enforceable against the Issuer in accordance with their respective

terms subject to i applicable bankruptcy insolvency moratorium and similar

laws at the time in effect affecting the rights of creditors generally and

ii equitable principles which may limit the availability of certain remedies

including the remedy of specific performance

e There are no actions suits or proceedings pending or to the knowledge of the

Issuer threatened against or affecting the Issuer at law or in equity or before or by

any Governmental Authority or before any arbitrator of any kind which would

result in any material adverse change in the business operations prospects

properties assets or condition financial or otherwise of the Issuer or in the ability

of the Issuer to perform its obligations under this Indenture the other Program

Agreements executed by it or any agreement or instrument delivered pursuant

hereto or thereto and the Issuer is not aware of any existing ground on which

such action suit or proceeding might be commenced with any reasonable
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likelihood of success or of any default with respect to any judgment order writ

injunction decree award rule or regulation of any court arbitrator or

Governmental Authority which either separately or in the aggregate would

result in any such material adverse change

f The Issuer is not a party to any agreement or instrument which materially

adversely affects its ability to perform its obligations under this Indenture the

other Program Agreements executed by it or any agreements or instruments

delivered pursuant hereto or thereto or materially adversely affects the business

operations prospects properties assets or condition financial or otherwise of the

Issuer

g

h

i

The Issuer is not subject to any restriction or any judgment order writ

injunction decree award rule or regulation which materially adversely affects or

in the future may materially adversely affect the business operations prospects

properties assets or condition financial or otherwise of the Issuer or its ability to

perform its obligations under this Indenture the other Program Agreements

executed by it or any agreements or instruments delivered pursuant hereto or

thereto

Neither the execution nor delivery of this Indenture the other Program

Agreements executed by it or any agreements or instruments delivered pursuant

hereto or thereto the consummation of the transactions herein and therein

contemplated nor compliance with the terms conditions and provisions hereof or

thereof conflicts with or will conflict with or results or will result in any breach

of or constitutes a default under any of the provisions of the Declaration of Trust

or any agreements or instruments to which the Issuer is a party or by which it or

any of its property and assets are bound or results or will result in the creation or

imposition of any Lien of any nature whatsoever upon any of the property or

assets of the Issuer

No consent approval or authorization of or declaration registration filing or

qualification with or giving of notice to or taking of any other action in respect

of any Governmental Authority on the part of the Issuer is required in connection

with the execution and delivery of this Indenture the other Program Agreements

executed by it or any agreements or instruments delivered pursuant hereto or

thereto or the consummation of any of the transactions contemplated hereby or in

connection with the enforcement of this Indenture the other Program Agreements

executed by it or any agreements or instruments delivered pursuant hereto or

thereto except those which have been obtained or deemed to have been

obtained
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ARTICLE XIII

COVENANTS OF THE ISSUER

1301 Payment of Principal and Interest

With respect to each Class Series or Tranche of Issuer Funding Obligations the Issuer

will duly and punctually pay the principal of and interest on such Issuer Funding Obligations in

accordance with their terms this Indenture and any Related Funding Obligation Agreement and

will duly comply with all the other terms agreements and conditions contained in or made in

this Indenture and any Funding Obligation Agreement

1302 Use of Proceeds Funding of Program Cash Reserve Account

The Issuer will use the proceeds of Notes and Borrowings solely for i the acquisition

by the Issuer of an Investment Interest ii the redemption repayment or repurchase of any

existing Issuer Funding Obligations iii the funding of Issuer Accounts and iv the payment of

transaction fees and expenses in connection with the incurrence of Issuer Funding Obligations

1303 Maintenance of Office or Agency

The Issuer will maintain an office or agency in each Place of Payment where Notes may
be presented or surrendered for payment where Notes may be surrendered for transfer or

exchange and where notices and demands to or upon the Issuer in respect of the Notes and this

Indenture may be served The Issuer will give prompt written notice to the Indenture Trustee of

the location and of any change in the location of such office or agency If at any time the Issuer

will fail to maintain such office or agency or will fail to furnish the Indenture Trustee with the

address thereof such presentations surrenders notices and demands may be made or served at

the Corporate Trust Office of the Indenture Trustee and the Issuer hereby appoints the Indenture

Trustee its agent to receive all such presentations surrenders notices and demands

The Issuer may also from time to time designate one or more other offices or agencies

where the Notes of one or more Classes Series or Tranches may be presented or surrendered for

any or all of such purposes specified above and may constitute and appoint one or more Paying

Agents for the payments of such Notes in one or more other cities and may from time to time

rescind such designations and appointments provided however that no such designation

appointment or rescission shall in any matter relieve the Issuer of its obligations to maintain an

office or agency in each Place of Payment for Notes of any Class Series or Tranche for such

purposes The Issuer will give prompt written notice to the Indenture Trustee of any such

designation or rescission and of any change in the location of any such other office or agency

1304 Legal Existence

The Issuer will do or cause to be done all things necessary to preserve and keep in full

force and effect its legal existence and maintain its status as a Financing Entity
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1305 Separateness Covenants

The Issuer will take all reasonable steps to maintain the Issuers identity as a distinct

entity with assets and liabilities distinct from those of the Manager and any of its Affiliates

Without limiting the generality of the foregoing and in addition to the other covenants set forth

herein the Issuer shall

a not identify the offices of the Manager or any Affiliate thereof as its offices

signage or otherwise

b not identify the telephone number of the Manager as its telephone number and it

will not utilize the stationery invoices or cheques of the Manager

c conduct all transactions with the Manager strictly on an arms length basis and in

good faith allocate all overhead expenses for items shared between the Issuer and

the Manager on the basis of actual use to the extent practicable and to the extent

such allocation is not practicable on a basis reasonably related to actual use

d conduct its affairs strictly in accordance with the Declaration of Trust an

observe all necessary appropriate and trust formalities

e maintain the Issuers books and records separate from those of the Manager or

any Affiliate thereof and otherwise readily identifiable as its own assets rather

than assets of the Manager or any Affiliate thereof

f prepare its financial statements separately from those of the Manager and ensure

that any consolidated financial statements of the Manager that include the Issuer

have notes clearly stating that the Issuer is a separate entity

g

h

i

only maintain bank accounts or other depository accounts to which the Issuer

alone is the account party or where the Issuer Trustee or the Indenture Trustee

will maintain them on behalf of the Issuer and from which only the Issuer or its

agent has the power to make withdrawals

pay all of the Issuers operating expenses from the Issuers own assets including

for greater certainty reimbursing the Manager for any such expenses

continuously maintain the resolutions agreements and other instruments of the

Issuer underlying the transactions described in the Program Agreements as

official records of the Issuer separately identified and held apart from the records

of the Manager

i maintain its property in such a manner that it is not costly or difficult to segregate

ascertain or otherwise identify its individual assets from or against those of the

Manager or any Affiliate thereof and

k not become liable to any Person for any obligations of the Manager or any
Affiliate thereof
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1306 Compliance with Laws

The Issuer will comply with the requirements of all applicable laws the noncompliance

with which would individually or in the aggregate materially and adversely affect the ability of

the Issuer to perform its obligations under the Program Agreements

1307 Performance of Obligations

a The Issuer will punctually perform and observe all of its obligations and

agreements contained in this Indenture the Declaration of Trust the Master

Transfer and Servicing Agreement the other Program Agreements and in the

instruments and agreements relating to the Collateral including but not limited to

filing or causing to be filed all PPSA financing statements and amendments

thereto required to be filed by the terms of this Indenture in accordance with and

within the time periods provided for herein

b The Issuer i will diligently pursue any and all actions to enforce its rights under

each instrument or agreement included in the Collateral and ii will not take any
action and will use its best efforts not to permit any action to be taken by others

that would release any Person from any of such Persons covenants or obligations

under any such instrument or agreement or that would result in the amendment

hypothecation subordination termination or discharge of or impair the validity

or effectiveness of any such instrument or agreement except in each case as

expressly provided in this Indenture the Master Transfer and Servicing

Agreement or any other Program Agreement

c The Issuer will enforce the Servicers compliance with and performance of all of

the Servicers material obligations under the Master Transfer and Servicing

Agreement The Issuer will enforce the Managers compliance with and

performance of all of the Managers material obligations under the Management

Agreement

1308 Funding Obligations

The Issuer will ensure that all indebtedness is incurred pursuant to and in accordance with

Article V

1309 Financial Statements

The Issuer will deliver or cause to be delivered to the Indenture Trustee and the Rating

Agencies within 140 days after the end of each fiscal year audited financial statements of the

Issuer for the fiscal year including the balance sheet and statements of income retained earnings

and changes in financial position of the Issuer and within 90 days after the end of each fiscal

quarter other than the fiscal quarter of the Issuer ending on the fiscal year end of the Issuer

unaudited financial statements of the Issuer for such fiscal quarter of the Issuer including the

balance sheet and statements of income retained earnings and changes in financial position of

the Issuer The Indenture Trustee shall send a copy of each financial statement delivered

pursuant to this Section 1309 to each Noteholder
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1310 Statement as to Compliance

The Issuer will deliver to the Indenture Trustee and the Rating Agencies on or before

March 31 of each year beginning in 2018 a written statement signed by a Responsible Officer

of the Issuer stating that

a a review of the activities of the Issuer during the prior year and of the Issuers

performance under this Indenture and under the terms of the Notes has been made

under such Responsible Officers supervision and

b to the best of such Responsible Officers knowledge based on such review the

Issuer has complied in all material respects with all conditions and covenants

under this Indenture throughout such year and that no Default or Event of Default

has occurred or if there has been a material Default or an Event of Default has

occurred specifying each such Default or Event of Default known to such

Responsible Officer and the nature and status thereof

1311 1avii ent Instructions

Promptly after the receipt by the Issuer of each Monthly Report under the Master

Transfer and Servicing Agreement the Issuer will in cooperation with the Manager complete

the Payment Instructions in respect of the Collection Account and deliver a copy thereof to the

Indenture Trustee and the Paying Agent if the Paying Agent is not the Indenture Trustee at least

three 3 Business Days prior to the applicable Payment Date At least three 3 Business Days

prior to any date on which payments are to be made pursuant to Sections 705 to 711 the Issuer

will in cooperation with the Manager complete and deliver to the Indenture Trustee and the

Paying Agent if the Paying Agent is not the Indenture Trustee a copy of the Payment

Instructions in respect of the Interest Accumulation Account the Principal Accumulation

Account the Program Cash Reserve Account the Protection Account or the Series Account as

applicable

1312 Notice of Certain Events Protection Event

a The Issuer agrees to give the Indenture Trustee and the Rating Agencies prompt
written notice of i each Event of Default ii each breach on the part of the

Issuer or the Servicer of its respective obligations under the Master Transfer and

Servicing Agreement iii each breach on the part of the Manager of its

obligations under the Management Agreement iv any default of the Issuer or a

Derivative Counterparty under a Derivative Agreement and v any Protection

Event and the nature thereof

b Within 10 Business Days after receipt by the Indenture Trustee of notice of any
Protection Event the Indenture Trustee shall provide notice thereof to each

Specified Creditor provided however that the Indenture Trustee shall not be

liable for failing to distribute any written notice pursuant to this subsection

1312b to any party that is at the time of delivery a Specified Creditor but is not

on the lists of Specified Creditors held by the Indenture Trustee pursuant to

subsection 914a Upon the occurrence of a Protection Event and at the request
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of the Issuer or Controlling Class Creditors by Ordinary Resolution the

Indenture Trustee shall deliver a written demand to the Province requiring the

Province to make payments on Obligations Secured pursuant to and in accordance

with the Change of Law Protection Agreement If following such request the

Indenture Trustee does not deliver such written demand to the Province within 10

days of such request any Controlling Class Creditor shall be entitled to deliver

such written demand to the Province

1313 Issuer To Furnish Indenture Trustee Names and Addresses of Specified Creditors

a The Issuer will furnish or cause to be furnished to the Indenture Trustee

b

i not more than 15 days after each Record Date in such form as the

Indenture Trustee may reasonably require a list of the names and

addresses of the Registered Noteholders of each applicable Class Series

or Tranche as of such date and

i at such other times as the Indenture Trustee may request in writing within

30 days after the receipt by the Issuer of any such request a list of similar

form and content as of a date not more than 15 days before the time such

list is furnished

provided however that so long as the Indenture Trustee is the Note Registrar no

such lists shall be required to be furnished

Upon written request from the Indenture Trustee within 10 Business Days after

the receipt by the Issuer of any such request the Issuer will furnish or cause to be

furnished to the Indenture Trustee a list substantially in the form of Exhibit 3 of

the names and addresses of all Specified Creditors other than Noteholders

together with a reference to such Specified Creditors Program Agreement

provided that no written request shall be required for the deliveries in subsection

501h or 503c

1314 Other Positive Covenants

The Issuer will

a in the event that the Issuer shall be required to file tax returns the Manager shall

prepare or shall cause to be prepared such tax returns and shall provide such tax

returns to the Issuer for signature at least five 5 Business Days before such tax

returns are due to be filed The Issuer in accordance with the terms of each

applicable Supplemental Indenture shall also prepare or shall cause to be

prepared all tax information required by applicable law to be distributed to any
Noteholder and shall deliver such information to the Indenture Trustee at least

five 5 Business Days prior to the date it is required by applicable law to be

distributed to any Noteholder The Indenture Trustee upon written request will

furnish the Manager with all such information known to the Indenture Trustee as
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b

may be reasonably requested and required in connection with the preparation of

all tax returns of the Issuer

subject to the payment priorities provided in Sections 704e and 813 pay or

cause to be paid all Taxes levied assessed or imposed upon the Issuer and its

property or any part thereof as and when the same become due and payable

provided that the Issuer may protest the payment of any such Taxes if it is acting

in good faith and if it either provides the Indenture Trustee with cash in an

amount sufficient to satisfy the same or otherwise satisfies the Indenture Trustee

that its interests are not prejudiced thereby and the Rating Agency Condition is

satisfied

c upon the written request of the Indenture Trustee use reasonable commercial

efforts following any i termination or resignation of the Servicer the Manager

or the Paying Agent or in each case any successor thereof or ii termination

nonrenewal or expiry of a Liquidity Agreement or a Credit Enhancement

Agreement other than in the latter case a termination non renewal or expiry

which occurs because neither party thereto has any further obligation thereunder

to appoint and enter into an agreement with a successor to such Servicer Manager

or Paying Agent or replace or renew such Liquidity Agreement or Credit

Enhancement Agreement in form and substance the same as the applicable

provisions in the previously existing Program Agreement and will notify the

Indenture Trustee and the Rating Agencies of each such occurrence and new

agreement and will execute and deliver all Supplemental Indentures and

amendments hereto and all instruments of further assurance and other instruments

and will take other and further action as the Indenture Trustee relying on the

advice of counsel may consider necessary or advisable to assign and render

subject to this Indenture any such agreement and

d deliver or cause to be delivered to the Indenture Trustee and the Rating Agencies

on a confidential basis excepting only on the part of the Rating Agencies for

purposes of rating the securities of the Issuer i copies of all Program

Agreements including any amendments thereto in effect from time to time and

ii such reports and other information relating to the conduct of the business and

affairs of the Issuer as the Indenture Trustee and the Rating Agencies may
reasonably require including without limitation information pertaining to any
actual or anticipated Event of Default or other event which could reasonably be

anticipated to have a material adverse effect on the affairs of the Issuer

1315 Rule 144A Information

For so long as Notes of any Class Series or Tranche are restricted securities within the

meaning of Rule 144a3 under the Securities Exchange Act the Issuer agrees to provide to any
Noteholder of such Class Series or Tranche and to any prospective purchaser of Notes

designated by such Noteholder upon the request of such Noteholder or prospective purchaser

any information required to be provided to such Noteholder or prospective purchaser to satisfy

the conditions set forth in Rule 144Ad4 under the Securities Exchange Act
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1316 Further Instruments and Acts

Upon request of the Indenture Trustee or as necessary the Issuer will execute and deliver

such further instruments and do such further acts including but not limited to disclosing or

causing to be disclosed information as may be reasonably necessary or proper to carry out more

effectively the purpose of this Indenture

1317 No Other Business

The Issuer will not engage in any business other than as permitted under the Declaration

of Trust or the other Program Agreements and activities ancillary thereto

1318 Amendments to Program Agreements

a Unless the Rating Agency Condition is satisfied and 10 Business Days prior

notice is given to the Province the Issuer will not

b

i amend supplement modify restate or replace or waive or consent to a

postponement of compliance with the terms and conditions on the part of

any other party to any of the Program Agreements other than this

Indenture Derivative Agreements and the Declaration of Trust if any
such supplementation amendment modification restatement or

replacement or waiver or consent could reasonably be considered to be

materially prejudicial to the rights or interests of any Specified Creditors

except as expressly permitted by such Specified Creditors provided that

failure to provide such notice shall not invalidate such amendment

supplementation modification restatement or replacement or waiver or

consent or

consent if consent is required to the resignation of the Manager under the

Management Agreement

The Issuer will not amend the Declaration of Trust if such amendment would

have an Adverse Effect or would reasonably be expected to have an Adverse

Effect at any time in the future provided that if an amendment would have or

would reasonably be expected to have an Adverse Effect such amendment may
only be made with the consent of the Debtholders affected thereby acting

pursuant to an Ordinary Resolution

c Upon receipt of an Issuer Certificate directing it to do so provided that the Issuer

has certified that the conditions set forth in Section 1318a or 1318b as

applicable have been satisfied the Indenture Trustee shall execute any

amendment supplementation modification restatement or replacement of any

Program Agreement to which it is a party by acknowledgment or otherwise
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1319 Issuer May Consolidate Etc Only on Certain Terms

The Issuer shall not consolidate or merge with or into any other Person or sell convey

exchange transfer or otherwise dispose of any of its properties or assets included in the

Collateral to any Person in this Section 1319 a transaction unless

a the Person if other than the Issuer formed by or surviving the consolidation or

merger or the Person that acquires by conveyance or transfer the properties and

assets of the Issuer the conveyance or transfer of which is restricted as applicable

shall i be a Financing Entity ii be organized and existing under the laws of

Canada or any province or territory thereof iii not be a Nonresident iv not be

subject to regulation as an investment company under the Investment Company
Act v expressly assume pursuant to an assignment andor assumption

agreement or supplement executed and delivered to the Indenture Trustee in a

form satisfactory to the Indenture Trustee the due and punctual payment of all

Obligations Secured then outstanding and the performance or observance of every

agreement and covenant of the Issuer in this Indenture and the other Program

Agreements to which the Issuer is a party and vi in the case of a conveyance or

transfer only expressly agree by means of such assignment andor assumption

agreement or supplement that A all right title and interest so conveyed or

transferred is subject and subordinate to the Security Interest and B it shall

make all filings required by applicable securities laws in connection with the

Notes

b immediately after giving effect to such transaction no Event of Default shall have

occurred and be continuing

c the Issuer shall have delivered to the Indenture Trustee an Issuer Certificate and

an Opinion of Counsel each stating that i such transaction and the agreements

delivered in connection therewith comply with this Section 1319 ii all

conditions precedent in this Section 1319 relating to such transaction have been

complied with and iii each agreement delivered in connection with such

transaction has been duly authorized executed and delivered and is valid binding

and enforceable against the surviving Person or transferee as applicable

d the Rating Agency Condition shall have been satisfied with respect to such

transaction and

e any action that is necessary to maintain the Security Interest shall have been

taken

1320 Successor Substituted

Upon any consolidation or merger or any conveyance or transfer of the properties and

assets of the Issuer substantially as an entirety in accordance with Section 1319 the Person

formed by or surviving such consolidation or merger if other than the Issuer or the Person to

which such conveyance or transfer is made shall succeed to and be substituted for and may
exercise every right and power of the Issuer under this Indenture with the same effect as if such
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Person had been named as the Issuer herein In the event of any such conveyance or transfer the

Person named as the Issuer in the first paragraph of this Indenture or any successor which shall

theretofore have become such in the manner prescribed in this Section 1320 shall be released

from its obligations under this Indenture as issued immediately upon the effectiveness of such

conveyance or transfer

1321 Guarantees Loans Advances and Other Liabilities

Except as contemplated by this Indenture or the Declaration of Trust the Issuer shall not

make any loan or advance or credit to or guarantee directly or indirectly or by an instrument

having the effect of assuring anothers payment or performance on any obligation or capability

of so doing or otherwise endorse or otherwise become contingently liable directly or indirectly

in connection with the obligations stocks or dividends of or own purchase repurchase or

acquire or agree contingently to do so any stock obligations assets or securities of or any

other interest in or make any capital contribution to any other Person

1322 Capital Expenditures

The Issuer shall not make any expenditure by longterm or operating lease or otherwise

for capital assets

1323 Restricted Payments

The Issuer is permitted to declare or make payable any amounts to the owner of units in

the Issuer as permitted by and in accordance with the Declaration of Trust and redeem at the

request of an owner or otherwise purchase retire or otherwise acquire for value any units in the

Issuer provided that the Issuer may only satisfy the distribution declared or made payable or the

redemption or purchase price of any units so redeemed purchased retired or otherwise acquired
in cash or property to the extent that cash or property is available for such purpose subject to

Sections 704 710 and 813 For greater certainty if the Issuer is restricted from satisfying the

foregoing amounts in cash or property pursuant to the provisions of this Section then the Issuer

shall satisfy such amounts through the issuance of additional units andor a promissory note to its

unitholders in accordance with the Declaration of Trust

1324 Redemption of Subordinated Notes or Junior Subordinated Notes

Notwithstanding anything in the Related Supplemental Indenture to the contrary the

Issuer may not redeem any Series or Tranche of Subordinated Notes or Junior Subordinated

Notes in whole at any time or in part from time to time unless the following conditions have

been satisfied both before and after giving effect to the redemption as certified by the Issuer

pursuant to an Issuer Certificate

a no Default or Event of Default shall have occurred and be continuing

b all Issuer Accounts shall have been fully funded in accordance with the provisions

of this Indenture and any Funding Obligation Agreement and
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c the sum of the Outstanding Dollar Principal Amount of Subordinated Funding

Obligations and Junior Subordinated Funding Obligations after giving effect to

the redemption shall be no less than 35 of the aggregate Outstanding Dollar

Principal Amount of the Senior Funding Obligations Subordinated Funding

Obligations and Junior Subordinated Funding Obligations

1325 No Borrowing

The Issuer will not issue incur assume guarantee or otherwise become liable directly or

indirectly for any additional indebtedness except for Funding Obligations and except pursuant

to the Program Agreements

1326 Nlininitun Subordinated Funding Obligations

The Issuer will not permit the aggregate Outstanding Dollar Principal Amount of

Subordinated Funding Obligations and Junior Subordinated Funding Obligations to be less than

35 of the Outstanding Dollar Principal Amount of the Senior Funding Obligations

Subordinated Funding Obligations and Junior Subordinated Funding Obligations

1327 Other Negative Covenants

The Issuer will not

a claim any credit on or make any deduction from the principal or interest payable

in respect of the Notes or Borrowings other than amounts withheld or deducted

as described in Section 1602

b permit the validity or effectiveness of this Indenture to be impaired or permit the

Security Interest to be amended hypothecated subordinated terminated or

discharged or permit any Person to be released from any covenants or obligations

hereunder with respect to any Program Agreements except as may be expressly

permitted hereby

c permit any Lien other than Permitted Liens to be created on or extend to or

otherwise arise upon or burden the Collateral or any part thereof or any interest

therein or the proceeds thereof

d sell transfer exchange or otherwise dispose of any of the Collateral except as

may be expressly permitted hereby

e release any security or guarantee in respect of the Collateral

I voluntarily dissolve or liquidate or

g take any action that would cause it to be treated as engaged in a trade or business

within the United States within the meaning of applicable US tax law

interpreting section 864 of the Internal Revenue Code or its successor or

predecessor provisions
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1328 Indenture Trustee Ma Perform Covenants

If the Issuer fails to perform any of its covenants herein contained the Indenture Trustee

may subject to the receipt of indemnification and funding reasonably acceptable to the Indenture

Trustee as provided in Section 902d itself perform the covenant if the covenant is capable of

being performed by the Indenture Trustee and if the covenant requires the payment or

expenditure of money the Indenture Trustee may make the payment or expenditure with money
borrowed by or advanced to it for such purpose but will be under no obligation to do so and all

sums so expended or advanced will bear interest at the rate of interest charged to the Indenture

Trustee by its bankers from the date of expenditure until repayment and will together with such

interest be paid by the Issuer upon demand and will until paid form part of the Obligations

Secured and constitute a Lien on the Collateral to which such covenant related in priority to the

Security Interest and will be payable out of any funds coming into possession of the Indenture

Trustee hereunder No performance or payment will be deemed to relieve the Issuer from the

consequences of the occurrence of any Event of Default hereunder

ARTICLE XIV
CERTAIN PROGRAM AGREEMENTS

1401 Management Agreement

The Indenture Trustee acknowledges that the Issuer has entered into the Management

Agreement which provides among other things for the provision of certain services and the

performance by the Manager of certain obligations of the Issuer under this Indenture connected

with the Issuer Investment Interest the incurrence of Issuer Funding Obligations and all

registrations required pursuant to Section 405 Accordingly any obligation of the Issuer

hereunder performed by the Manager on behalf of the Issuer will be deemed to have been

performed by the Issuer and any payments referred to hereunder received or received and applied

against the Issuer Funding Obligations by the Manager on behalf of the Issuer will be deemed to

have been received or received and applied by the Issuer The Indenture Trustee may act and rely

on any instrument or report referred to hereunder prepared by the Manager on behalf of the

Issuer as if the instrument or report had been prepared by the Issuer

1402 Credit Enhancement Agreements

The Indenture Trustee acknowledges that the Issuer may enter into one or more Credit

Enhancement Agreements which provide among other things for the right of the Issuer the

Indenture Trustee or the Manager as attorney for the Issuer to make drawings on Credit

Enhancers for the purpose of paying maturing Issuer Funding Obligations and repaying

Borrowings under Liquidity Agreements The Indenture Trustee hereby appoints the Manager as

the Indenture Trustees attorney with full authority in the place and stead of and in the name of

the Indenture Trustee or otherwise from time to time to make any drawings pursuant to a Credit

Enhancement Agreement provided that written notice of any drawings shall be given by the

Manager to the Indenture Trustee and in that connection to execute and deliver all such

documents instruments and certificates including without limitation any drawing certificates

required to be delivered to a Credit Enhancer at the time any drawing is made and to do all such

further acts and things and to take all such proceedings as the Manager in its sole discretion
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deems necessary or desirable to enforce compliance by a Credit Enhancer with the terms of a

Credit Enhancement Agreement

1403 Declaration of Trust

The Indenture Trustee acknowledges that pursuant to the Declaration of Trust the

Indenture Trustee may appoint a successor Issuer Trustee if the Issuer Trustee and the

unitholders of the Issuer fail to appoint such a successor The Indenture Trustee will only

exercise such right if it has received an Ordinary Resolution of Controlling Class Creditors

directing it to take such action

ARTICLE XV
NOTICES

1501 Notice to Issuer

Any notice document or other communication required or permitted to be given or

delivered to the Issuer hereunder will be in writing and will be valid and effective if given by

delivery to the addresses indicated below or by facsimile or email transmission at such addresses

with in the case of facsimile or email transmission receipt confirmed either by telephone reply

facsimile or reply email or in the case of email transmission through the email software itself

and such notice document or other communication shall be deemed to have been received if

given by delivery on the day of delivery and if sent by facsimile or email transmission on the

day receipt thereof has been confirmed in accordance with the provisions of this Section 1501
Such notice shall if given on a day other than a Business Day or after the normal business hours

of the recipient on a Business Day be deemed to have been given on the next Business Day

Fair Hydro Trust

do Ontario Power Generation Inc

700 University Avenue

Toronto Ontario M5G 1X6

Attention Vice President Fair Hydro Plan

Fax 416 5924189

Email Mopgcom

Attention General Counsel

Fax 416 5924189

Email Mopgcom

with copies to

Computershare Trust Company of Canada in its capacity as

Issuer Trustee for Fair Hydro Trust

100 University Avenue 11th Floor

Toronto Ontario M5J 2Y1

145042151 244711447

I ESON0048940



104

Attention Manager Corporate Trust

Fax 416 9819777

Email corporatetrusttorontocomputersharecom

1502 Notice to the Indenture Trustee

Any notice document or other communication required or permitted to be given or

delivered to the Indenture Trustee hereunder will be in writing and will be valid and effective if

given by delivery to the address indicated below or by facsimile transmission at such address

with in the case of facsimile transmission receipt confirmed either by telephone or reply

facsimile and such notice document or other communication shall be deemed to have been

received if given by delivery on the day of delivery and if sent by facsimile transmission on

the day receipt thereof has been confirmed in accordance with the provisions of this

Section 1502 Such notice shall if given on a day other than a Business Day or after the normal

business hours being 500 pm Toronto time of the Indenture Trustee on a Business Day be

deemed to have been given on the next Business Day

BNY Trust Company of Canada

One York Street 6th Floor

Toronto Ontario M5J 0B6

Attention Corporate Trust Administration

Fax 416 3601711

1503 Notice to Noteholders

a Any notice document or other communication required or permitted to be given

or delivered hereunder to Registered Noteholders will be deemed to be validly

given if sent to a destination within Canada by first class mail and if sent to a

destination outside of Canada by airmail postage prepaid in each case sent by

facsimile transmission or email transmission addressed in each case to the

Registered Noteholder at its address appearing in the Note Register not later than

the latest date and not earlier than the earliest date prescribed for the giving of

such notice In any case where notice to Registered Noteholders is given by mail

facsimile or electronic transmission neither the failure to mail send by facsimile

or send by electronic transmission such notice nor any defect in any notice so

mailed to any particular Noteholders will affect the sufficiency of such notice

with respect to other Noteholders and any notice that is mailed sent by facsimile

or sent by electronic transmission in the manner herein provided shall

conclusively have been presumed to have been duly given In the case where CDS
is the Registered Noteholder notices documents or other communications may be

given by hand delivery and such notice document or other communication shall

be deemed to have been received on the day of delivery

b No notice will be given by mail facsimile email transmission or otherwise

delivered to a holder of Bearer Notes or coupons in bearer form In the case of

any Class Series or Tranche with respect to which any Bearer Notes are
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Outstanding any notice required or permitted to be given to holders of such

Bearer Notes will be published in an Authorized Newspaper within the time

period prescribed in this Indenture or the Related Supplemental Indenture

c In case by reason of the suspension of regular mail service as a result of a strike

work stoppage or otherwise it will be impractical to mail notice of any event to

any holder of a Registered Note when such notice is required to be given pursuant

to any provision of this Indenture then any method of notification as will be

satisfactory to the Indenture Trustee and the Issuer will be deemed to be a

sufficient giving of such notice

d With respect to any Series or Tranche of Notes the Related Supplemental

Indenture or Terms Document may specify different or additional means of giving

notice to the Noteholders of such Series or Tranche

e Where this Indenture any Supplemental Indenture or any Registered Note

provides for notice in any manner such notice may be waived in writing by the

Person entitled to receive such notice either before or after the event and such

waiver will be the equivalent of such notice Waivers of notice by Registered

Noteholders will be filed with the Indenture Trustee but such filing will not be a

condition precedent to the validity of any action taken in reliance upon such

waiver

1504 Notice to Other Specified Creditors

Any notice document or other communication required or permitted to be given or

delivered to any Specified Creditor other than Noteholders hereunder will be in writing and

will be given by delivery to the applicable addresses provided to the Issuer by such Specified

Creditor and set forth in the Specified Creditor list delivered pursuant to subsection 1313b or

by facsimile or electronic transmission Any such notice shall if given on a day other than a

Business Day or after the normal business hours of the recipient on a Business Day be deemed

to have been given on the next Business Day

1505 Notice to Rating Agencies

Any notice document or other communication required or permitted to be given or

delivered to the Rating Agencies hereunder will be in writing and will be given by delivery to the

applicable addresses provided to the Issuer by the Rating Agencies or by facsimile or electronic

transmission Any such notice shall if given on a day other than a Business Day or after the

normal business hours of the recipient on a Business Day be deemed to have been given on the

next Business Day Where this Indenture provides for notice to any Rating Agency failure to

give such notice will not affect any other rights or obligations created hereunder and will not

under any circumstance constitute an Adverse Effect
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1506 Change of Address

Any Person referenced above may from time to time notify any other interested Person

in accordance with the provisions hereof of any change of address which thereafter until

changed by like notice shall be the address of such Person for all purposes of this Indenture

ARTICLE XVI
MISCELLANEOUS

1601 No Petition

The Indenture Trustee by entering into this Indenture and each Specified Creditor by

accepting its rights as a third party beneficiary hereunder agrees to the fullest extent permitted

by applicable law that at no time until one year and one day following repayment in full of all

Issuer Funding Obligations shall it commence or join in commencing a bankruptcy case or

other insolvency or similarproceeding under the laws of any jurisdiction against the Issuer

1602 Withholding Rights

The right of any Person to receive amounts described in this Indenture including rights

of a Noteholder to receive interest on or principal of a Note or the rights of a Person to receive

payments described in the Payment Waterfalls shall be subject to any applicable withholding or

deduction imposed pursuant to the Income Tax Act or other applicable tax law including foreign

withholding and deduction Any amounts properly withheld or deducted shall be treated as

actually paid to the appropriate recipient provided that such deduction or withheld amounts are

actually remitted in accordance with applicable law to the appropriate Governmental Authority

1603 US Tax Treatment

The Issuer and each Noteholder that is a United States Person agree that the Notes are

intended to be debt for United States federal state and local income and franchise tax purposes

and agree to treat the Notes accordingly for all such purposes unless otherwise required by a

taxing authority Each Noteholder that is a United States Person further agrees that it will cause

any Note Owner that is a United States Person acquiring an interest in a Note through it to

comply with this Indenture as to treatment as indebtedness for United States federal state and

local income and franchise tax purposes as described in this Section 1603

1604 Alternate Payment Provisions

Notwithstanding any provision of this Indenture or any of the Notes to the contrary the

Issuer with the written consent of the Indenture Trustee may enter into any agreement with any
Noteholder providing for a method of payment or notice that is different from the methods

provided for in this Indenture for such payments or notices The Issuer will furnish to the

Indenture Trustee a copy of each such agreement and the Indenture Trustee will cause payments

or notices as applicable to be made in accordance with such agreements
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1605 Final Distribution

a The Issuer shall give the Indenture Trustee at least 30 days written notice of the

Principal Payment Date on which the Noteholders of any Class Series or Tranche

may surrender their Notes for payment of the final distribution on and

cancellation of such Notes Not later than the fifth day of the month in which the

final distribution in respect of such Class Series or Tranche is payable to

Noteholders the Indenture Trustee shall provide notice to Noteholders of such

Class Series or Tranche specifying i the date upon which final payment of such

Class Series or Tranche will be made upon presentation and surrender of Notes of

such Class Series or Tranche at the office or offices therein designated ii the

amount of any such final payment and iii that the Record Date otherwise

applicable to such Principal Payment Date is not applicable payments being made

only upon presentation and surrender of such Notes at the office or offices therein

specified which in the case of Bearer Notes shall be outside the United States

The Indenture Trustee shall give such notice to the Note Registrar and the Paying

Agent at the time such notice is given to Noteholders

b Notwithstanding a final distribution to the Noteholders of any Class Series or

Tranche of Notes or the termination of the Issuer except as otherwise provided

in this paragraph all funds then on deposit in any Series Account allocated solely

to such Noteholders shall continue to be held in trust for the benefit of such

Noteholders and the Paying Agent or the Indenture Trustee shall pay such funds

to such Noteholders upon surrender of their Notes if certificated In the event that

all such Noteholders shall not surrender their Notes for cancellation within six

6 months after the date specified in the notice from the Indenture Trustee

described in paragraph a the Indenture Trustee shall give a second notice to the

remaining such Noteholders to surrender their Notes for cancellation and receive

the final distribution with respect thereto which surrender and payment in the

case of Bearer Notes shall be outside the United States If within one 1 year

after the second notice all such Notes shall not have been surrendered for

cancellation the Indenture Trustee may take appropriate steps or may appoint an

agent to take appropriate steps to contact the remaining such Noteholders

concerning surrender of their Notes and the cost thereof shall be paid out of the

funds in the Collection Account or any Series Account held for the benefit of such

Noteholders The Indenture Trustee and the Paying Agent shall pay to the Issuer

any monies held by them for the payment of principal or interest that remains

unclaimed for two 2 years After payment to the Issuer Noteholders entitled to

the money must look to the Issuer for payment as general creditors unless an

applicable abandoned property law designates another Person

1606 Force Maieure

In no event shall the Indenture Trustee or the Issuer Trustee be responsible or liable for

any failure or delay in the performance of its obligations hereunder arising out of or caused by
directly or indirectly forces beyond its control including without limitation strikes work

stoppages accidents acts of war or terrorism civil or military disturbances nuclear or natural
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catastrophes or acts of God and interruptions loss or malfunctions of utilities communications

or computer software and hardware services it being understood that the Indenture Trustee and

the Issuer Trustee shall use reasonable efforts which are consistent with accepted practices in the

banking industry to resume performance as soon as practicable under the circumstances

1607 Delivery of Executed Copies

Each party acknowledges delivery of a fully executed copy of this Indenture

Signature page to follow
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IN WITNESS WHEREOF the parties hereto have caused this Indenture to be duly executed as

of the day and year first above written

COMPUTERSHARE TRUST COMPANY
OF CANADA in its capacity as trustee of FAIR
HYDRO TRUST as Issuer

By ONTARIO POWER GENERATION
INC not in its individual capacity but

solely as Manager

By

By

Name
Title

Name
Title

BNY TRUST COMPANY OF CANADA as

Indenture Trustee and not in its individual

capacity

By

Name
Title
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Schedule A
DEFINED TERMS

Acceleration Event means the acceleration of any Series of Controlling Class Obligations

pursuant to and in accordance with the Related Funding Obligation Agreement

Act means Ontario Fair Hydro Plan Act 2017

Action has the meaning specified in Section 104

Adverse Effect means whenever used in this Indenture with respect to any action that such

action will at the time of its occurrence a result in the occurrence of an Event of Default or any

event which with the giving of notice or passage of time or both would become an Event of

Default b adversely affect the amount or timing of any payment to be made to any Debtholder

or Derivative Counterparty pursuant to this Indenture or any Program Agreement c materially

adversely affect the amount or timing of payments to be made to the Specified Creditors other

than Debtholders and Derivative Counterparties pursuant to this Indenture or any Program

Agreement or d adversely affect the Security Interest and the rights and remedies of the

Indenture Trustee in respect thereof

Affected Party has the meaning specified in the applicable Derivative Agreement

Affiliate means with respect to any specified Person any other Person controlling or

controlled by or under common control with such specified Person For the purposes of this

definition control when used with respect to any specified Person means the power to direct

the management and policies of such specified Person directly or indirectly whether through the

ownership of voting securities by contract or otherwise and the terms controlling and

controlled have meanings correlative to the foregoing

Agency Agreement means an agency agreement made between the Issuer and one or more

Persons acting on behalf of the Issuer providing for the sale and distribution of Notes on an

agency basis

Approved Obligation has the meaning specified in the Change of Law Protection Agreement

Authorized Newspaper means any newspaper or newspapers of general circulation in the

case of Notes issued in the United States in the Borough of Manhattan The City of New York
and in the case of Notes issued in Canada in the City of Toronto in each case printed in the

English language and customarily published on each Business Day at such place whether or not

published on Saturdays Sundays or holidays or if and so long as Notes of any Class Series or

Tranche are listed on any securities exchange and that exchange so requires the newspaper of

record required by the applicable securities exchange printed in any language satisfying the

requirements of such exchange

Available Collections means for any Monthly Period without duplication a the Servicer

CEA Receipts paid to the Issuer in accordance with Section 1331 of the Master Transfer and

Servicing Agreement plus investment earnings allocable to the amounts on deposit in the

Collection Account plus any other amounts or allocable portion thereof to be treated as
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Available Collections subject to this Indenture and any applicable Supplemental Indenture

b the IESO Carrying Cost Payments other than the IESO Cash Reserve Deposit Amount and

c amounts received by the Issuer pursuant to Derivative Agreements

Bearer Note means a Note in bearer form

Benefit Plan means an employee benefit plan as defined in Section 33 of ERISA which is

subject to the provisions of Title I of ERISA a plan described in and subject to Section 4975

of the Code or an entity whose underlying assets include plan assets by reason of an employee
benefit plans investment in the entity

Borrowing means a borrowing or drawing by the Issuer pursuant to a Liquidity Agreement a

Loan Agreement or a Credit Enhancement Agreement

Business Day means any day other than a Saturday a Sunday or a day on which banking

institutions in Toronto Ontario are or the office of the Indenture Trustee is authorized or

obligated by applicable law regulation or executive order to be closed

Canadian Depository means unless otherwise specified by the Issuer pursuant to any of

Section 304 306 or 401 with respect to Notes issuable or issued as a Global Note within

Canada CDS Clearing and Depository Services Inc or any successor thereto registered as a

clearing agency under the Securities Act Ontario or other applicable statute or regulation

Certificate of Authentication means the certificate of authentication of the Indenture Trustee

the form of which is described in Section 303

Chairman has the meaning specified in subsection 1001d

Change of Law Protection Agreement means the change of law protection agreement datedM 2017 among the Province the Issuer and the Indenture Trustee

Class means the Senior Funding Obligations the Subordinated Funding Obligations the

Junior Subordinated Funding Obligations each of which shall be a Class of Issuer Funding

Obligations

Collateral has the meaning specified in Section 201

Collection Account has the meaning specified in subsection 702a

Commission means the US Securities and Exchange Commission

Controlling Class Creditors means at any time the Debtholders holding Controlling Class

Obligations

Controlling Class Obligations means a Senior Funding Obligations until such time as all

Senior Funding Obligations have been paid in full then b if all Senior Funding Obligations

have been paid in full Subordinated Funding Obligations until such time as all Subordinated

Funding Obligations have been paid in full and finally c if all Senior Funding Obligations and
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Subordinated Funding Obligations have been paid in full Junior Subordinated Funding

Obligations until such time as all Junior Subordinated Funding Obligations have been paid in

full

CoOwner Agreement means any agreement between inter alia the Issuer and any other

owner or owners of an Investment Interest as contemplated by subsection 295 of the Act

Corporate Trust Office means the office of the Indenture Trustee at which at any particular

time its corporate trust business shall be administered which office as of the date hereof is

located at One York Street 6th Floor Toronto Ontario M5J 0B6 or at such other address as the

Indenture Trustee may designate from time to time by notice to the Specified Creditors and the

Issuer or the principal corporate trust office of any successor trustee designated by like notice

Credit Enhancement means any form of credit enhancement howsoever characterized for

any Issuer Funding Obligation including any letter of credit letter of guarantee insurance

policy surety bond cash reserve account spread account guaranteed rate agreement note

purchase agreement loan facility or other similar agreement established for the benefit of a

Lender or Noteholder as applicable and including any facility provided by a Person to the Issuer

which is specified or acknowledged in writing by the Issuer as Credit Enhancement for

purposes hereof

Credit Enhancement Agreement means any credit enhancement agreement entered into

hereafter between the Issuer and one or more Credit Enhancers and acknowledged and accepted

by the Indenture Trustee in accordance with Article V providing Credit Enhancement in respect

of any Issuer Funding Obligation and includes any letter of credit guarantee surety bond or

other instrument executed and delivered by such Credit Enhancers

Credit Enhancer means any Person providing Credit Enhancement to the Issuer or in respect

of any Issuer Funding Obligation

DBRS means DBRS Limited or any successor thereof

Debtholder means a Noteholder or a Lender

Debtholder Group has the meaning specified in subsection 1001a

Declaration of Trust means the declaration of trust made as of December M 2017 under

which the Issuer was established

Default means the occurrence of any event which after the passage of time the required

notification to the Indenture Trustee and if required approval by the required Controlling Class

Creditors would become an Event of Default

Defaulting Party has the meaning specified in the applicable Derivative Agreement

Deferred Principal Accumulation Amount means on any Principal Payment Date the

amount by which the aggregate of the Principal Accumulation Amount Warehouse the

Principal Accumulation Amount Senior the Principal Accumulation Amount Subordinated
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and the Principal Accumulation Amount Junior Subordinated for such Principal Payment Date

determined without reference to any Refinancing Notices is greater than the amount on deposit in

the Principal Accumulation Account

Depository means a Canadian Depository a US Depository or a Foreign Depository as the

case may be

Derivative Agreement means any rate swap transaction basis swap forward rate transaction

bond option interest rate option foreign exchange transaction cap transaction floor transaction

collar transaction currency swap transaction crosscurrency rate swap transaction currency

option total return swap transaction credit default swap transaction or any other similar

transaction including any option with respect to any of those transactions or any combination of

these transactions entered into from time to time by the Issuer in connection with or related to

Borrowings or Notes

Derivative Counterparty means any party to any Derivative Agreement other than the Issuer

or the Indenture Trustee

Derivative Funding Obligations means Funding Obligations arising under or in connection

with Derivative Agreements

Discount Note means a Note that provides for an amount less than the Stated Principal

Amount but not less than the Initial Currency Specific Dollar Principal Amount thereof to be

due and payable upon the occurrence of an optional redemption or the occurrence of an Event of

Default and the acceleration of such Note in each case before the Principal Payment Date of the

applicable Note

Dollar $ or Cdn $ means Canadian dollars

Electronic Methods means delivery of any notice or form of communication by facsimile pdf

or email or by other similarelectronic means in a form satisfactory to the Issuer

Eligible Deposit Account means in relation to any Issuer Account an account that is a

segregated account with an Eligible Institution

Eligible Institution means a a trust company or Schedule I chartered bank or an Affiliate

thereof incorporated under the laws of Canada or any province thereof i which has either x a

longterm unsecured debt rating of A or better by DBRS or y a shortterm deposit rating of

R1 low or better by DBRS and ii which has either x a longterm unsecured debt rating of

A2 or better by Moodys or y a shortterm deposit rating of P1 or better by Moodys or

b any institution that otherwise satisfies the Rating Agency Condition
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Eligible Investments means instruments or investment property that evidence

a direct obligations of or obligations fiilly and unconditionally guaranteed as to

timely payment by Canada or the United States of America

b demand or time deposits of unsecured certificates of deposit of money market

deposit accounts of bank deposit products of or bankers acceptances issued by
any depository institution including but not limited to bank deposit products of

the Indenture Trustee acting in its commercial capacity incorporated or

organized under the laws of the United States of America Canada or any state or

province thereof and subject to supervision and examination by applicable

banking authorities so long as the commercial paper or other shortterm debt

obligations of such depository institution are at the time of deposit rated at least

R1 low and P1 by each of DBRS and Moodys or such lower rating as

will not result in the downgrading or withdrawal of the ratings of the Issuer or any
of the Issuer Funding Obligations

c commercial paper including commercial paper of the Indenture Trustee acting in

its commercial capacity which at the time of purchase is rated at least R1
low and P1 by each of DBRS and Moodys or such lower rating as will not

result in the downgrading or withdrawal of the ratings of the Issuer or any of the

Issuer Funding Obligations

d

e

f

investments in money market funds having a rating in the highest investment

category granted thereby including funds for which the Indenture Trustee or any
of its Affiliates is investment manager or advisor from DBRS and Moodys

repurchase obligations with respect to any security that is a direct obligation of or

fiilly guaranteed by the United States of America Canada or their respective

agencies or instrumentalities entered into with Eligible Institutions

repurchase obligations with respect to any security or whole loan entered into

with an Eligible Institution or with a registered brokerdealer acting as principal

and that meets the ratings criteria set forth below

i a brokerdealer acting as principal registered as a broker or dealer under

the Securities Act any such brokerdealer being referred to in this

definition as a brokerdealer the unsecured shortterm debt obligations

of which are rated at least P1 by Moodys and R1 by DBRS at the

time of entering into such repurchase obligation or

i an unrated brokerdealer acting as principal that is a wholly owned

subsidiary of a non bank or bank holding company the unsecured short

term debt obligations of which are rated at least P1 by Moodys and

R1 by DBRS at the time of purchase so long as the obligations of such

unrated brokerdealer are unconditionally guaranteed by such non bank or

bank holding company and

145042151 244711447

I ESON0048940



8 any other investment permitted by each of the Rating Agencies

in each case maturing not later than the Business Day preceding the next Payment Date Interest

Payment Date or Principal Payment Date as applicable for the avoidance of doubt investments

in money market funds or similar instruments that are redeemable on demand shall be deemed to

satisfy the foregoing requirement Notwithstanding the foregoing A no securities or

investments that mature in 30 days or more shall be Eligible Investments unless the issuer

thereof has x either a shortterm unsecured debt rating of at least P1 from Moodys or a

longterm unsecured debt rating of at least A2 from Moodys and also has y either a short

term unsecured debt rating of at least R1 low from DBRS or a longterm unsecured debt

rating of at least A from DBRS and B no securities or investments described in clauses b
through d above that have maturities of more than 30 days but less than or equal to 3 months

shall be Eligible Investments unless the issuer thereof has x a longterm unsecured debt

rating of at least Al from Moodys and a shortterm unsecured debt rating of at least P1
from Moodys or y a longterm unsecured debt rating of at least A from DBRS and a short

term unsecured debt rating of at least R1 low from DBRS

ERISA means the Employee Retirement Income Security Act of 1974 as amended

Event of Default has the meaning specified in Section 801

Exchange Date means with respect to any Class Series or Tranche of Notes the latest of

a in the case of exchanges of beneficial interests in Temporary Global Notes for

beneficial interests in Permanent Global Notes in registered form any date that is

after the related issuance date

b in the case of exchanges of beneficial interests in Temporary Global Notes for

beneficial interests in Permanent Global Notes in bearer form the date of

presentation of certification of non United States beneficial ownership as
described in Section 305 and

c the earliest date on which such an exchange of a beneficial interest in a

Temporary Global Note for a beneficial interest in a Permanent Global Note is

permitted by applicable law

Exchange Rate Agent means with respect to any Series of Notes Issuer Funding

Obligations unless otherwise specified with respect to any Series of Issuer Funding

Obligations pursuant to the Related Funding Obligation Agreement a chartered bank listed on

Schedule I to the Bank Act Canada designated pursuant to the Related Funding Obligation

Agreement

Extraordinary Resolution means a resolution passed by the affirmative votes of Controlling

Class Creditors holding not less than 66313 of the Outstanding Dollar Principal Amount of all

Controlling Class Obligations represented and voting at a meeting of all Controlling Class

Creditors duly convened and held in accordance with the provisions of this Indenture
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Fair Hydro Regulations means the regulations made under the Act including Ontario

regulations 20617 and 19517

Financial Services Manager has the meaning ascribed to the term financial services

manager in the Act as of the date of this Indenture

Financing Entity has the meaning ascribed to the term financing entity in the Act as of the

date of this Indenture

Financing Plan has the meaning ascribed to the term financing plan in the Act as of the date

of this Indenture

Foreign Currency means a a currency other than Dollars or b denominated in a currency

other than Dollars

Foreign Currency Note means a Note denominated in a Foreign Currency

Foreign Depository means the Person specified in the Related Supplemental Indenture in its

capacity as depository for the accounts of any clearing agencies located outside Canada and the

United States

Funding Obligation has the meaning ascribed to the term funding obligation in the Act as

of the date of this Indenture

Funding Obligation Agreement means any Notes any Supplemental Indenture including

any Terms Document any Liquidity Agreement any Loan Agreement any Credit Enhancement

Agreement or any Derivative Agreement

Global Note means any Note issued pursuant to Section 304

Governmental Authority means any nation or government any federal state provincial

local or other political subdivision thereof and any court administrative agency or other

instrumentality or entity exercising executive legislative judicial regulatory or administrative

functions of government

Guarantor Settlement Statement has the meaning specified in the Change of Law Protection

Agreement

IESO means the Independent Electricity System Operator a statutory corporation without

share capital established by the Electricity Act 1998 SO 1998

IESO Carrying Cost Payments means those amounts paid to the Issuer by the IESO pursuant

to the Fair Hydro Regulations

IESO Cash Reserve Account has the meaning specified in subsection 702e
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IESO Cash Reserve Deposit Amount means an amount equal to the aggregate of

a 10501 of the aggregate outstanding principal amount of the Senior Funding

Obligations Subordinated Funding Obligations and Junior Subordinated Funding

Obligations determined as of the Payment Date occurring in April 2021 and

b RN NTD three months of expected interest costs for May June and July
2021 Method of calculating to be discussed

IESO Cash Reserve Required Amount means on any Payment Date on or after the Payment

Date in November 2021 the amount if any by which x an amount equal to 10501 of the

aggregate outstanding principal amount of the Senior Funding Obligations Subordinated

Funding Obligations and Junior Subordinated Funding Obligations exceeds y the amount on

deposit in the Program Cash Reserve Account determined after giving effect to all settlements

on such Payment Date

IESO Security Agreement means the security agreement made by the IESO in favour of the

Issuer to secure its obligations to pay IESO Carrying Cost Payments

Income Tax Act means the Income Tax Act Canada

Indenture or this Indenture means this Trust Indenture as amended supplemented

restated or otherwise modified from time to time including by Supplemental Indentures for the

issuance of Series of Notes entered into pursuant to the applicable provisions hereof

Indenture Trustee means the Person named as the Indenture Trustee in the first paragraph of

this Indenture until a successor Indenture Trustee shall have become such pursuant to the

applicable provisions of this Indenture and thereafter Indenture Trustee means and includes

such Person

Initial Currency Specific Dollar Principal Amount means with respect to a Series or

Tranche in a Series that includes Foreign Currency Notes the amount specified in the applicable

Supplemental Indenture as the Initial Currency Specific Dollar Principal Amount thereof

Initial Dollar Principal Amount means a unless otherwise specified in the applicable

Supplemental Indenture with respect to a Class Series or Tranche of Notes the aggregate initial

principal amount of the Outstanding Notes of such Class Series or Tranche plus the aggregate

initial principal amount of any additional Notes of such Class Series or Tranche and b with

respect to a Class Series or Tranche of Discount Notes that includes Foreign Currency Notes

the amount specified in the applicable Supplemental Indenture as the Initial Dollar Principal

Amount thereof

Insolvency Event means with respect to a specified Person the specified Person admits the

inability of such specified Person to pay its liabilities generally as they become due or makes a

general assignment for the benefit of the creditors of such specified Person or otherwise

acknowledges the insolvency of such specified Person or any proceeding shall be instituted by or

against such specified Person seeking to adjudicate it a bankrupt or insolvent or seeking

liquidation winding up dissolution reorganization arrangement adjustment protection relief
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or composition of its debts under any law relating to bankruptcy insolvency reorganization

moratorium or relief of debtors or seeking the entry of an order for relief by the appointment of a

receiver trustee or other similar official for such specified Person or for any substantial part of

its property and if such proceeding has been instituted against such specified Person either such

proceeding has not been stayed or dismissed within 45 days or any of the actions sought in such

proceeding including the entry of an order for relief or the appointment of a receiver are

granted in whole or in part or if a receiver is privately appointed in respect of such specified

Person or of the property of such specified Person or any substantial part thereof

Interest Accrual Amount Junior Subordinated means in respect of any Payment Date and

all Junior Subordinated Funding Obligations the amount of interest that accrued on such Junior

Subordinated Funding Obligations during the period from and including the issuance date of

such Junior Subordinated Funding Obligations or the last date to which interest has been paid in

respect of such Junior Subordinated Funding Obligations as applicable to such Payment Date

less any amounts deposited to the Interest Accumulation Account in respect of such interest

accruing during such period pursuant to subsections 704ev and 707a

Interest Accrual Amount Senior means in respect of any Payment Date and all Senior

Funding Obligations the amount of interest that accrued on such Senior Funding Obligations

during the period from and including the issuance date of such Senior Funding Obligations or the

last date to which interest has been paid in respect of such Senior Funding Obligations as

applicable to such Payment Date less any amounts deposited to the Interest Accumulation

Account in respect of such interest accruing during such period pursuant to subsections

704eiiiA and 707a

Interest Accrual Amount Subordinated means in respect of any Payment Date and all

Subordinated Funding Obligations the amount of interest that accrued on such Subordinated

Funding Obligations during the period from and including the issuance date of such

Subordinated Funding Obligations or the last date to which interest has been paid in respect of

such Subordinated Funding Obligations as applicable to such Payment Date less any amounts

deposited to the Interest Accumulation Account in respect of such interest accruing during such

period pursuant to subsections 704eiv and 707a

Interest Accumulation Account has the meaning specified in subsection 702b

Interest Payment Date means each Business Day on which interest is due and payable in

respect of Senior Funding Obligations Subordinated Funding Obligations or Junior

Subordinated Funding Obligations as set out in the Related Funding Obligation Agreement

Internal Revenue Code means the United States Internal Revenue Code of 1986 as amended

Investment Asset has the meaning ascribed to the term investment asset in the Act as of the

date of this Indenture

Investment Company Act means the United States Investment Company Act of 1940
amended
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Investment Interest has the meaning ascribed to the term investment interest in the Act as

of the date of this Indenture

Issuer has the meaning specified in the first paragraph of this Indenture

Issuer Accounts means collectively the Program Accounts and the Series Accounts and

including any Sub Accounts thereof

Issuer Certificate means a certificate including an Officers Certificate signed in the name
of the Issuer by a Responsible Officer of the Manager on behalf of the Issuer and in each case

delivered to the Indenture Trustee relating to among other things the issuance of a new Series or

Tranche of Notes Wherever this Indenture requires that an Issuer Certificate be signed also by

an accountant or other expert such accountant or other expert except as otherwise expressly

provided in this Indenture may be an employee of the Manager

Issuer Funding Obligations means the Funding Obligations of the Issuer including the

Senior Funding Obligations the Subordinated Funding Obligations the Junior Subordinated

Funding Obligations and the Derivative Funding Obligations

Issuer Investment Interest means initially the Investment Interest acquired by the Issuer

pursuant to the first Transfer completed under the Master Transfer and Servicing Agreement and

upon the completion of each Transfer thereafter the cumulative Investment Interest acquired by
the Issuer

Issuer Trustee means at any time the Person who is in accordance with the Declaration of

Trust the trustee of the Issuer at such time

Junior Subordinated Borrowings means Borrowings that have been designated as Junior

Subordinated Borrowings in the Related Loan Agreement Related Liquidity Agreement or

Related Credit Enhancement Agreement

Junior Subordinated Funding Obligations means Funding Obligations arising under or in

connection with Junior Subordinated Notes and Junior Subordinated Borrowings

Junior Subordinated Notes means Notes of a Series that have been designated as Junior

Subordinated Notes in the Related Supplemental Indenture

Lender means any Person providing credit facilities note purchase facilities or advances

under a Liquidity Agreement Loan Agreement or Credit Enhancement Agreement as

applicable

Lien means a security interest lien mortgage charge pledge claim or encumbrance of an

kind

Liquidity Agreement means an agreement between the Issuer and one or more Lenders and

acknowledged and accepted by the Indenture Trustee in accordance with Article V providing for

the creation of one or more liquidity facilities in respect of all or a portion of the Notes in favour

of the Issuer including a facility to fund the repayment of all or a portion of Notes or that
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permits the Issuer to require the purchase of Notes by a counterparty and including further any

facility provided by a Person to the Issuer which is specified or acknowledged in writing by the

Issuer as a Liquidity Agreement for the purposes hereof

Loan Agreement means an agreement between the Issuer and one or more Lenders and

acknowledged and accepted by the Indenture Trustee in accordance with Article V providing for

the creation of one or more credit facilities in favour of the Issuer for purposes of purchasing

Investment Interests

Management Agreement means the management agreement dated December M 2017

between the Manager and the Issuer and acknowledged by the Indenture Trustee in accordance

with Article V

Manager means OPG in its capacity as manager of the Issuer under the Management

Agreement

Market Exchange Rate means unless otherwise specified with respect to any Series of

Notes pursuant to Section 4011 Issuer Funding Obligations a for any conversion

involving a currency unit on the one hand and Dollars or any Foreign Currency on the other the

exchange rate between the relevant currency unit and Dollars or such Foreign Currency

calculated by the method specified pursuant to Section 31 for the Notes of the relevant Series

b for any conversion of Dollars into any Foreign Currency the Bank of Canada noon rate as

published on the Reuters Screen Page BOFC or such other means of reporting the Bank of

Canada noon rate as may be agreed upon by each of the parties to this Indenture and c for any
conversion of one Foreign Currency into Dollars or another Foreign Currency the spot rate at

noon local time in the relevant market at which in accordance with normal banking procedures

the Dollars or Foreign Currency into which conversion is being made could be purchased with

the Foreign Currency from which conversion is being made from major banks located in either

Toronto New York City or any other principal market for Dollars or such purchased Foreign

Currency in each case determined by the Exchange Rate Agent Unless otherwise specified with

respect to any Series of Notes pursuant to Section 4011 Issuer Funding Obligations in the

event of the unavailability of any of the exchange rates provided for in the foregoing clauses a
b and c the Exchange Rate Agent shall use in its sole discretion and without liability on its

part such Bank of Canada noon rate as of the most recent available date or quotations from one

or more major banks in Toronto New York City or another principal market for the currency in

question or such other quotations as the Exchange Rate Agent shall deem appropriate Unless

otherwise specified by the Exchange Rate Agent if there is more than one market for dealing in

any currency by reason of foreign exchange regulations or otherwise the market to be used in

respect of such currency shall be that upon which a nonresident issuer of securities designated in

such currency would purchase such currency in order to make payments in respect of such

securities

Master Transfer and Servicing Agreement means the master transfer and servicing

agreement dated December M 2017 between the Issuer and IESO

Monthly Period means with respect to each Payment Date the period from and including the

first day of each calendar month and to and including the last day of such calendar month
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Monthly Report has the meaning ascribed thereto in Section 35a of the Master Transfer and

Servicing Agreement

Moodys means Moodys Investors Service Inc or any successor thereof

MTSA Acknowledgement means the acknowledgement and indemnity agreement dated

December M 2017 by the IESO in favour of the Indenture Trustee

Nonresident means a nonresident of Canada as such term is defined in the Income Tax Act

or a partnership that is not a Canadian partnership within the meaning of the Income Tax Act

Note or Notes means any note or notes of any Class Series or Tranche created pursuant to

Supplemental Indentures and authenticated and delivered from time to time under this Indenture

Note Owner means the beneficial owner of an interest in a Global Note

Note Purchase Agreement means an agreement providing for the purchase of Notes from the

Issuer by one or more Persons

Note Register has the meaning specified in subsection 405a

Note Registrar means the Person who keeps the Note Register

Noteholder means a Person in whose name a Note is registered in the Note Register or the

bearer of any Bearer Note including a Global Note in bearer form as the case may be

Obligations Secured means all present and future debts expenses and liabilities direct or

indirect absolute or contingent due owing or accruing due or owing from time to time by the

Issuer to the Specified Creditors in their capacity as such For greater certainty amounts owing

to any Specified Creditors by the Issuer at any time shall include a the unpaid face amount of

any Notes issued on a discount basis b the principal amount owing at such time together with

the accrued and unpaid interest on interest bearing Notes or Borrowings c accrued fees

whether or not then due and payable and d any evidence of indebtedness issued pursuant to or

in respect of an amount owing under a Program Agreement other than amounts payable by the

Issuer to its beneficiaries pursuant to the Declaration of Trust or a promissory note issued by the

Issuer to a beneficiary as contemplated in the Declaration of Trust

Officers Certificate means a certificate on behalf of any Person that is signed by any

Responsible Officer of such Person and states that the certifications set forth in such certificate

are based upon the results of a due inquiry into the matters in question conducted by or under the

supervision of the signing Responsible Officer and that the facts stated in such certifications are

made to such signing Responsible Officers knowledge and belief

OPG means Ontario Power Generation Inc a corporation established under the laws of the

Province of Ontario

Opinion of Counsel means one or more written opinions of counsel who may except as

otherwise expressly provided in the Program Agreements be employees of or counsel to the
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party providing such opinion of counsel which counsel shall be reasonably acceptable to the

party receiving such opinion of counsel and shall be in form and substance reasonably

acceptable to such party

Ordinary Resolution has the meaning specified in subsection 1001e

Outstanding means in respect of Notes as of the date of determination all Notes theretofore

authenticated and delivered under this Indenture except

a any Notes theretofore canceled by the Indenture Trustee or delivered to the

Indenture Trustee for cancellation pursuant to Section 412

b any Notes for whose full payment including principal and interest or redemption

money in the necessary amount has been theretofore deposited with the Indenture

Trustee or any Paying Agent in trust for the holders of such Notes provided that

if such Notes are to be redeemed notice of such redemption has been duly given

in accordance with subsection 410e or provision therefor satisfactory to the

Indenture Trustee has been made and

c any Notes in exchange for or in lieu of which other Notes have been authenticated

and delivered pursuant to this Indenture or which will have been paid pursuant to

the terms of Section 406 except with respect to any such Note as to which proof

satisfactory to the Indenture Trustee is presented that such Note is held by a

Person in whose hands such Note is a legal valid and binding obligation of the

Issuer

For purposes of determining the amounts of deposits allocations reallocations or payments to be

made unless the context clearly requires otherwise references to Notes will be deemed to be

references to Outstanding Notes In determining whether Noteholders of the requisite principal

amount of Outstanding Notes have taken any Action hereunder and for purposes of Article X i
Senior Notes beneficially owned by the Issuer OPG or any Affiliate of the Issuer or OPG and

ii any Class of Notes or any portion thereof in which the Province has an interest pursuant to

a Provincial Subrogation Claim will in each case be disregarded and deemed not to be

Outstanding In determining whether the Indenture Trustee will be protected in relying upon any
such Action only Senior Notes or in the case of the Province any Notes which a Responsible

Officer of the Indenture Trustee knows to be owned by the Issuer OPG or any Affiliate of the

Issuer or OPG or with respect to which the Province has an interest pursuant to a Provincial

Subrogation Claim will be so disregarded Senior Notes so owned which have been pledged in

good faith may be regarded as Outstanding if the pledgee creates to the satisfaction of the

Indenture Trustee the pledgees right to act as owner with respect to such Notes and that the

pledgee is not the Issuer OPG or any Affiliate of the Issuer or OPG

Outstanding Currency Specific Dollar Principal Amount means at any time with respect to

any Notes in a Series that includes Foreign Currency Notes the Initial Currency Specific Dollar

Principal Amount of the Outstanding Notes of such Series or Tranche at such time less the

amount of any payments of principal to the holders of such Series of Notes plus the amount of
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any increase in the Outstanding Currency Specific Dollar Principal Amount of such Series of

Notes due to the issuance of additional Notes of such Series

Outstanding Dollar Principal Amount means at any time

a in respect of Notes either

b

i with respect to any Class Series or Tranche of Notes other than Discount

Notes the aggregate Initial Dollar Principal Amount of the Outstanding

Notes of such Class Series or Tranche at such time less the amount of

any payments of principal to the holders of such Class Series or Tranche

of Notes pursuant to the Related Supplemental Indenture or

with respect to any Series or Tranche of Discount Notes an amount of the

Outstanding Notes of such Series or Tranche calculated by reference to the

applicable formula set forth in the Related Supplemental Indenture taking

into account the amount and timing of payments of principal made to the

holders of such Series or Tranche pursuant to the Related Supplemental

Indenture

plus in either case the amount of any increase in the Outstanding Dollar

Principal Amount of such Class Series or Tranche of Notes due to the issuance of

additional Notes of such Class Series or Tranche pursuant to Article V and

in respect of other Issuer Funding Obligations the aggregate principal amount

converted into Dollars if applicable of Borrowings

Paying Agent means any Person authorized by the Issuer to pay any Obligations Secured on

behalf of the Issuer as provided in subsection 916e

Payment Date means the 15th day of each calendar month subject to Section 112

Payment Instructions means the instructions of the Manager substantially in the form of

Exhibit I

Payment Waterfall means a priority of payment set out in any one of Section 704e 705
706 707 708 709 710 711 or 813

Permanent Global Note has the meaning specified in subsection 305a

Permitted Liens means

a Liens for Taxes not yet due or for which installments have been paid based on

reasonable estimates pending final assessments or if due the validity of which is

being contested diligently and in good faith by appropriate proceedings by that

Person for which reasonable reserves under GAAP are maintained

b the Lien of any Indenture Trustee as provided in Section 905
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c the Security Interest and

d any Lien created pursuant to a CoOwner Agreement

Person means any individual corporation limited liability company unlimited liability

company estate partnership joint venture association joint stock company trust including any

beneficiary thereof unincorporated organization or Governmental Authority

Place of Payment means with respect to any Class Series or Tranche of Notes issued

hereunder the city or political subdivision so designated with respect to such Class Series or

Tranche of Notes in accordance with the provisions of Article V

PPSA shall mean the Personal Property Security Act Ontario

Principal Accumulation Account has the meaning specified in subsection 702c

Principal Accumulation Amount means in respect of any Series of Senior Funding

Obligations Subordinated Funding Obligations or Junior Subordinated Funding Obligations and

a Payment Date occurring on or after the Principal Accumulation Date for such Series the

amount specified for such Payment Date in the Related Funding Obligation Agreement plus any

amounts specified in the Related Funding Obligation Agreement in respect of prior Payment

Dates after the Principal Accumulation Date for such Series which were not deposited to the

Principal Accumulation Account provided that if the Issuer has delivered a Refinancing Notice

in respect of such Series pursuant to Section 709 the Principal Accumulation Amounts in

respect of such Series shall be adjusted as provided for in such Refinancing Notice

Principal Accumulation Amount Junior Subordinated means in respect of any Payment

Date the sum of the Principal Accumulation Amounts for all Series of Junior Subordinated

Funding Obligations for such Payment Date

Principal Accumulation Amount Senior means in respect of any Payment Date the sum
of the Principal Accumulation Amounts for all Series of Senior Funding Obligations other than

Warehouse Obligations for such Payment Date

Principal Accumulation Amount Subordinated means in respect of any Payment Date
the sum of the Principal Accumulation Amounts for all Series of Subordinated Funding

Obligations for such Payment Date

Principal Accumulation Amount Warehouse means in respect of any Payment Date the

sum of the Principal Accumulation Amounts for all Series of Warehouse Obligations for such

Payment Date

Principal Accumulation Date means in respect of any Series of Issuer Funding Obligations

other than Derivative Funding Obligations the date if any specified in the Related Funding

Obligation Agreement
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Principal Payment Date means each Business Day on which principal is due and payable in

respect of Senior Funding Obligations Subordinated Funding Obligations or Junior

Subordinated Funding Obligations as set out in the Related Funding Obligation Agreement

Principal Payment Default Date has with respect to any Issuer Funding Obligation the

meaning specified in the Related Funding Obligation Agreement

Program Account means each of the Collection Account the Principal Accumulation

Account the Interest Accumulation Account the Program Cash Reserve Account the

Refinancing Account and the Protection Account

Program Agreements means this Indenture each Supplemental Indenture the Declaration of

Trust the Management Agreement the Master Transfer and Servicing Agreement the MTSA
Acknowledgement each Transfer Notice any CoOwner Agreements the IESO Security

Agreement the Change of Law Protection Agreement the Notes any Derivative Agreements

Credit Enhancement Agreements Liquidity Agreements Loan Agreements Underwriting

Agreements Agency Agreements or Note Purchase Agreements and all other documents and

certificates delivered in connection therewith

Program Cash Reserve Account has the meaning specified in subsection 702d

Program Cash Reserve Required Amount means a on each Payment Date prior to the

Payment Date in May 2021 nil and b on each Payment Date thereafter an amount equal to

10501 NTD OPG proposes that this step down to 25 bps beginning in 2030 which is

consistent with the stress scenarios provided in the model of the aggregate outstanding

principal amount of the Senior Funding Obligations Subordinated Funding Obligations and

Junior Subordinated Funding Obligations after giving effect to all settlements on such Payment

Date

Protection Account has the meaning specified in subsection 702i

Protection Event has the meaning ascribed thereto in Schedule A of the Change of Law
Protection Agreement

Province means Her Majesty the Queen in Right of Ontario as represented by the Minister of

Energy and the Minister of Finance

Provincial Subrogation Claimshas the meaning specified in subsection 710d

Rating Agency means with respect to any Issuer Funding Obligation each nationally

recognized statistical rating organization or designated rating organization as specified in the

Related Funding Obligation Agreement selected by the Manager to rate such Issuer Funding

Obligation

Rating Agency Condition means unless otherwise specified in the Related Funding

Obligation Agreement for any Series or Tranche of Issuer Funding Obligations with respect to

any action subject to such condition the Issuer shall deliver written notice of the proposed action

to such Rating Agency or Rating Agencies at least 10 Business Days prior to the effective date of
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such action or such shorter notice period if specified in the Related Funding Obligation

Agreement with respect to any specific action or if 10 Business Days prior notice is impractical

such advance notice as is practicable and the Rating Agencies shall have informed the Issuer

prior to the effective date of such action that such action will not result in the reduction or

withdrawal of the rating in effect with respect to any Issuer Funding Obligation immediately

before the taking of such action provided that wherever there is reference to satisfaction of a

Rating Agency Condition in this Indenture or any other Program Agreement subject to the terms

of the specific Program Agreement which shall govern such condition need not be satisfied if

there is no Rating Agency then rating the applicable Issuer Funding Obligation in respect of

which the Rating Agency Condition is applicable For purposes of this Indenture and any

Supplemental Indenture the Indenture Trustee shall receive and shall be entitled to rely on an

Issuer Certificate confirming the satisfaction of the Rating Agency Condition

Record Date means for the interest or principal payable on any Note on any applicable

Interest Payment Date or Principal Payment Date the last day of the calendar month

immediately preceding such Interest Payment Date or Principal Payment Date unless otherwise

specified in the Related Supplemental Indenture

Redemption Price has the meaning specified in subsection 410a

Reference Period has the meaning ascribed to the term reference period in the Act as of the

date of this Indenture

Refinancing has the meaning ascribed to the term refinancing in the Act as of the date of

this Indenture

Refinancing Account has the meaning specified in subsection 7020

Refinancing Notice means a notice substantially in the form of Exhibit 2

Registered Note means a Note issued in registered form

Registered Noteholder means a Noteholder of a Registered Note

Regulation AB means Subpart 2291100 Asset Backed Securities Regulation AB
17 CFR §§22911002291125 and all related rules and regulations of the Commission as such

rules may be amended from time to time and subject to such clarification and interpretation as

have been provided by the Commission or by the staff of the Commission or as may be provided

by the Commission or its staff from time to time

Related is used in reference to the Issuer Funding Obligations of a particular Series an

means when used in conjunction with

a Credit Enhancement Agreement a Credit Enhancement Agreement pursuant to

which Credit Enhancement has been provided in respect of such Issuer Funding

Obligations
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b Funding Obligation Agreement a Funding Obligation Agreement entered into

in connection with the incurrence of such Issuer Funding Obligations

c Liquidity Agreement a Liquidity Agreement pursuant to which one or more

liquidity facilities have been made available to fund the repayment of such Issuer

Funding Obligations constituting Notes or if specified in such Liquidity

Agreement a Series or Tranche of such Issuer Funding Obligations constituting

Notes

d Loan Agreement a Loan Agreement in respect of Issuer Funding Obligations

constituting Borrowings and

e Supplemental Indenture a supplement to this Indenture executed in connection

with the issuance of such Issuer Funding Obligations constituting Notes

Required Principal Accumulation Amount Senior means in respect of any Principal

Payment Date or Interest Payment Date the aggregate of the Principal Accumulation Amounts

Senior for all Payment Dates up to and including such Principal Payment Date or Interest

Payment Date as applicable less all amounts that have been applied to principal repayments of

Senior Funding Obligations on or prior to such Principal Payment Date or Interest Payment Date
as applicable

Required Principal Accumulation Amount Subordinated means in respect of any

Principal Payment Date or Interest Payment Date the aggregate of the Principal Accumulation

Amounts Subordinated for all Payment Dates up to and including such Principal Payment Date

or Interest Payment Date as applicable less all amounts that have been applied to principal

repayments of Subordinated Funding Obligations on or prior to such Principal Payment Date or

Interest Payment Date as applicable

Responsible Officer means with respect to a the Issuer any director or officer of the

Manager b the Servicer any director or officer of the 1ESO and c the Indenture Trustee any
officer within the Corporate Trust Office of such trustee including the President any Vice

President any Assistant Vice President any Secretary any Assistant Treasurer or any other

officer of the Indenture Trustee customarily performing functions similar to those performed by

persons who at the time shall be such officers respectively and that has direct responsibility for

the administration of this Indenture and also with respect to a particular matter any other officer

to whom such matter is referred to because of such officers knowledge and familiarity with the

particular subject

Securities Exchange Act means the United States Securities Exchange Act of 1934 as

amended from time to time

Security Interest means the Lien granted pursuant to Section 201

Senior Borrowings means Borrowings that have been designated as Senior Borrowings in

the Related Loan Agreement Related Liquidity Agreement or Related Credit Enhancement

Agreement
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Senior Funding Obligations means Funding Obligations arising under or in connection with

Senior Notes and Senior Borrowings

Senior Notes means Notes of a Series that have been designated as Senior Notes in the

Related Supplemental Indenture

Series means with respect to any Class of Issuer Funding Obligation the Series of the Class

specified in the Related Funding Obligation Agreement

Series Account means each Series Finance Reserve Account and each Series Capital Account

Series Capital Account has the meaning specified in subsection 702g

Series Finance Reserve Account has the meaning specified in subsection 702h

Servicer has the meaning specified in the Master Transfer and Servicing Agreement

Servicer CEA Receipts has the meaning ascribed thereto in Section 33e of the Master

Transfer and Servicing Agreement

Servicer Default has the meaning ascribed thereto in Section 1711 of the Master Transfer and

Servicing Agreement

Specified Creditors means collectively Noteholders Lenders the Paying Agent the

Indenture Trustee the Issuer Trustee the Manager the Servicer the Province Derivative

Counterparties Credit Enhancers counterparties to Underwriting Agreements Agency
Agreements or Note Purchase Agreements and other Persons in respect of Obligations Secured

in each case to the extent of their claims related to Program Agreements

Stated Principal Amount has with respect to any Note the meaning specified in the Related

Supplemental Indenture including a Terms Document

Sub Account means each sub account of an Issuer Account maintained pursuant to this

Indenture or any Funding Obligation Agreement

Subordinated Borrowings means Borrowings that have been designated as Subordinated

Borrowings in the Related Loan Agreement Related Liquidity Agreement or Related Credit

Enhancement Agreement

Subordinated Funding Obligations means Funding Obligations arising under or in

connection with Subordinated Notes and Subordinated Borrowings

Subordinated Notes means Notes of a Series that have been designated as Subordinated

Notes in the Related Supplemental Indenture

Subrogation Amounts has the meaning specified in the Change of Law Protection

Agreement
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Supplemental Indenture means with respect to any Series of Notes a supplement to this

Indenture executed and delivered in conjunction with the issuance of such Notes pursuant to

Section 401 together with any applicable Terms Document for any Tranches of Notes

belonging to such Series and any amendment to the Supplemental Indenture executed pursuant to

Section 1101 or 1102

Tax has the meaning ascribed to the term tax in the Fair Hydro Regulations as of the date of

this Indenture

Temporary Global Note has the meaning specified in Section 305a

Termination Payment means all amounts payable upon early termination of any Derivative

Agreement calculated in accordance with the terms of such Derivative Agreement

Terms Document means with respect to any Tranche of Notes a supplement to the Related

Supplemental Indenture

Tranche means with respect to any Series of Notes Notes of such Series which have identical

terms conditions and Tranche designation Notes of a single Tranche may be issued on different

dates

Transfer has the meaning ascribed to the term transfer in the Act as of the date of this

Indenture

Transfer Notice has the meaning ascribed thereto in Section 11 of the Master Transfer and

Servicing Agreement

Trustee Cap means on any Payment Date an amount equal to x $150000 multiplied by y
the number of Series of Senior Funding Obligations outstanding on such Payment Date divided

by z 12

Underwriting Agreement means an agreement providing for the purchase of Notes from the

Issuer by one or more Persons as principals for the purpose of resale

United States Person means a citizen or resident of the United States a corporation

partnership or other entity created or organized in or under the laws of the United States of

America any one of the states thereof the District of Columbia or any political subdivision

thereof or an estate or trust the income of which is subject to United States federal income

taxation regardless of its source

US Depository means unless otherwise specified by the Issuer pursuant to any of

Section 304 306 or 401 with respect to Notes issuable or issued as a Global Note within the

United States The Depository Trust Company or any successor thereto registered as a clearing

agency under the Securities Exchange Act or other applicable statute or regulation

US Securities Act means the United States Securities Act of 1933 as amended from time to

time
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Warehouse Facility Agreement means a Funding Obligation Agreement that provides the

Issuer with a revolving facility under which principal amounts can be advanced repaid and again

advanced during a committed revolving period and does not provide any other type of credit

facility

Warehouse Obligations means Senior Funding Obligations incurred pursuant to Warehouse

Facility Agreements
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EXHIBIT 1

FORM OF PAYMENT INSTRUCTIONS

COLLECTION ACCOUNT

Opening Balance

Additions

Withdrawals

a Taxes

b Issuer Trustee and Indenture Trustee fees

c Interest and Derivative Funding Obligations Total

i Interest Accrual Amount Senior
ii Payments on Derivative Funding Obligations other

than Termination Payments
1 break out for each nondefaulting Derivative

Counterparty
d Interest Accrual Amount Subordinated

e Interest Accrual Amount Junior Subordinated

f Principal Accumulation Amount Warehouse

g Principal and Derivative Funding Obligations Total

i Principal Accumulation Amount Senior
ii Termination Payments Total

1 break out for each Derivative CounterparM
h Fees and other amounts on Senior Funding Obligations

Total

i break out on series by series basis

Manager fees and other amounts excluding indemnity

amounts

Principal Accumulation Amount Subordinated

Fees and other amounts on Subordinated Funding

Obligations Total

i break out on series by series basis

Principal Accumulation Amount Junior Subordinated

m Program Cash Reserve Required Amount

n Reserve amounts for Series Accounts other than for

Subordinated Funding Obligations or Junior Subordinated

Funding Obligations Total

i break out on series by series basis

o Reserve amounts for Series Accounts for Subordinated

Funding Obligations Total

i break out on series by series basis

p Fees and other amounts on Junior Subordinated Funding

Obligations Total

i break out on series by series basis

q Reserve amounts for Series Accounts for Junior

Subordinated Funding Obligations Total

k

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11
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i break out on series by series basis

r Derivative Funding Obligations Total

i break out for each defaulting Derivative

Counterparty

s Beneficiaries of Issuer

t Manager indemnity amounts

u Payments to other Specified Creditors Total

i break out for each obligation

Ending Balance

Investment Proceeds on Collection Account

INTEREST ACCUMULATION ACCOUNT

$11

$11

$11

$11

$11

$11

$11

$11

1 Opening Balance

2 Additions for Senior Funding Obligations

3 Additions for Subordinated Funding Obligations

4 Additions for Junior Subordinated Funding Obligations

5 Withdrawals for Senior Funding Obligations Total

a break out on series by series basis

6 Withdrawals for Subordinated Funding Obligations Total

a break out on series by series basis

7 Withdrawals for Junior Subordinated Funding Obligations Total

a break out on series by series basis

8 Ending Balance

9 Investment Proceeds on Interest Accumulation Account

10 Interest Accrual Amount Senior
11 Interest Accrual Amount Subordinated

12 Interest Accrual Amount Junior Subordinated

PRINCIPAL ACCUMULATION ACCOUNT

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

Opening Balance

Additions for Warehouse Obligations

Additions for Senior Funding Obligations other than Warehouse

Obligations

Additions for Subordinated Funding Obligations

Additions for Junior Subordinated Funding Obligations

Withdrawals for Warehouse Obligations Total

a break out on series by series basis

Withdrawals for Senior Funding Obligations other than Warehouse

Obligations Total

a break out on series by series basis

Withdrawals for Subordinated Funding Obligations Total

a break out on series by series basis

Withdrawals for Junior Subordinated Funding Obligations Total

a break out on series by series basis

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11
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10 Ending Balance

11 Investment Proceeds on Principal Accumulation Account

12 Principal Accumulation Amount Warehouse
13 Principal Accumulation Amount Senior
14 Principal Accumulation Amount Subordinated

15 Principal Accumulation Amount Junior Subordinated

IESO CASH RESERVE ACCOUNT

$11

$11

$11

$11

$11

Opening Balance

Withdrawals

a Taxes

b Issuer Trustee and Indenture Trustee fees

c Interest and Derivative Funding Obligations Total

i Interest Accrual Amount Senior
ii Payments on Derivative Funding Obligations other

than Termination Payments
1 break out for each nondefaulting Derivative

Counterparty
d Interest Accrual Amount Subordinated

e Interest Accrual Amount Junior Subordinated

Ending Balance

Investment Proceeds on IESO Cash Reserve Account

PROGRAM CASH RESERVE ACCOUNT

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

10

11

Opening Balance

Additions

Withdrawals for Senior Funding Obligations Interest Total

a break out on series by series basis

Withdrawals for Subordinated Funding Obligations Interest Total

a break out on series by series basis

Withdrawals for Junior Subordinated Funding Obligations Interest

Total

a break out on series by series basis

Withdrawals for Senior Funding Obligations Principal Total

a break out on series by series basis

Withdrawals for Subordinated Funding Obligations Principal

Total

a break out on series by series basis

Withdrawals for Junior Subordinated Funding Obligations Principal

Total

a break out on series by series basis

Ending Balance

Investment Proceeds on Program Cash Reserve Account

Program Cash Reserve Required Amount

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11

$11
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REFINANCING ACCOUNT

1 Opening Balance

2 Additions

3 Withdrawals Total

a break out on series by series basis

4 Ending Balance

5 Investment Proceeds on Series Reserve Account

PROTECTION ACCOUNT

sill

$11

$1 1

$11

$11

$11

1 Opening Balance $0

2 Additions $1 1

3 Withdrawals for Specified Creditors Total $11

a break out for each obligation $il

4 Withdrawals for Province return of remaining amounts $1 1

5 Ending Balance $0

SERIES ACCOUNT duplicate on a series by series basis

1 Opening Balance

2 Additions

3 Withdrawals Total

a break out Ibr each obligation

4 Ending Balance

5 Investment Proceeds on Series Reserve Account

6 Required Series Account amount

$1 1

$1 1

$1 1

$1 1

$1 1

$1 1

$1 1
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EXHIBIT 2

FORM OF REFINANCING NOTICE

See Attached

NTD Notice must specify Series and the amount of the Principal Accumulation Amounts

specified in the related Supplemental Indenture that will be repaid with the proceeds of the

Refinancing NTD Osier to provide
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EXHIBIT 3

FORM OF SPECIFIED CREDITOR LIST

Program Name of Address City Province PostalZip Country Email Issuer Value

Agreement Specified State Code Funding Lenders only
Creditor Obligation

Agent

Issuer Fundine Oblieations other than Notes and Derivative Funfine Oblieations

Insert name Insert insert insert insert insert insert email Y N insert $

of Program name of address cit province postalzip country If Yes amount hold

Agreement institution state code Type of

Funding

Obligation

Derivative Funding Obligations

Insert name Insert insertinsert insert insert insert email NIA NA
of Program name of address city province postalzip country

Agreement institution state code

Other Obligations Secured

Insert name Insert insert insert insert insert insert email NA NA
of Program name of address city province postalzip country

Agreement institution state code
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EXHIBIT 4

FORM OF REQUEST FOR SPECIFIED CREDITOR INFORMATION

BNY Trust Company of Canada as indenture trustee the Indenture Trustee
under the trust indenture between Computershare Trust Company of Canada in

its capacity as trustee of Fair Hydro Trust the Issuer and the Indenture

Trustee as amended modified supplemented replaced or restated from time to

time the Trust Indenture

Request for Provision of Information pursuant to Section 914 of the Trust

Indenture

DATE M

All capitalized terms used but not otherwise defined herein shall have the meanings

ascribed thereto in the Trust Indenture

First Declaration

The undersigned being the duly appointed state position of insert name of Debtholder

I Debtholder 1 hereby certifies in that capacity and without personal liability as

follows

The undersigned has made or caused to be made such examinations or investigations as

are in my belief necessary to enable me to make the statements or give the opinions

contained or expressed in this certificate

Debtholder 1 forms part of the Debtholders of the following Series or Tranche

insert details ofall applicable Issuer Funding Obligations

Debtholder 1 has owned an Issuer Funding Obligation of such Series or Tranche for a

period of at least six 6 months preceding the date of this application

Second Declaration

The undersigned being the duly appointed state position of insert name of Debtholder

2 Debtholder 2 hereby certifies in that capacity and without personal liability as

follows

The undersigned has made or caused to be made such examinations or investigations as

are in my belief necessary to enable me to make the statements or give the opinions

contained or expressed in this certificate

Debtholder 2 forms part of the Debtholders of the following Series or Tranche

insert details ofall applicable Issuer Funding Obligations
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Debtholder 2 has owned an Issuer Funding Obligation of such Series or Tranche for a

period of at least six 6 months preceding the date of this application

Third Declaration

The undersigned being the duly appointed state position of insert name of Debtholder

3 Debtholder 3 hereby certifies in that capacity and without personal liability as

follows

10 The undersigned has made or caused to be made such examinations or investigations as

are in my belief necessary to enable me to make the statements or give the opinions

contained or expressed in this certificate

11 Debtholder 3 forms part of the Debtholders of the following Series or Tranche

insert details ofall applicable Issuer Funding Obligations

12 Debtholder 3 has owned an Issuer Funding Obligation of such Series or Tranche for a

period of at least six 6 months preceding the date of this application

Request

13 The undersigned Debtholders desire to communicate insert applicable Debtholder

Group with respect to their rights under this Indenture or under the applicable Program

Agreement

1

1

Attached hereto is a copy of the form of proxy or other communication which such

applicants propose to transmit

The Debtholders request that the Indenture Trustee deliver to them the information

preserved at the time by the Indenture Trustee in accordance with Section 914 of the

Trust Indenture

DATED this day of

B

IDEBTHOLDER 11

Name
Title
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30

By

By

1DEBTHOLDER 21

Name
Title

DEBTHOLDER 31

Name
Title
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DATE

EXHIBIT 5

FORM OF CANCELLATION NOTICE

BNY Trust Company of Canada as indenture trustee the Indenture Trustee
under the trust indenture between Computershare Trust Company of Canada in

its capacity as trustee of Fair Hydro Trust the Issuer and the Indenture

Trustee as amended modified supplemented replaced or restated from time to

time the Trust Indenture

Request for Removal from Specified Creditor Register

E

All capitalized terms used but not otherwise defined herein shall have the meanings

ascribed thereto in the Trust Indenture

The undersigned being the duly appointed state position of insert name of institution

You are hereby requested pursuant to Section 914 of the Trust Indenture to within five

Business Days of receipt of this notice notify the Issuer to remove the following

Specified Creditor from the list provided for in subsection 1313b of the Trust

Indenture

Name of Specified Creditor to be Removed enter details

Name of Program Agreement enter details

DATED this day of 20

SPECIFIED CREDITOR

Name
Title
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EXHIBIT 6

FORMS OF CERTIFICATION

See attached
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Exhibit 6A

FORM OF CERTIFICATE TO BE GIVEN BY
PERSON ENTITLED TO RECEIVE BEARER NOTE

CERTIFICATE

FAIR HYDRO TRUST

M Notes due

This is to certify that as of the date hereof and except as set forth below the above captioned

Notes held by you for our account i are owned by any persons that is not a citizen or resident

of the United States a corporation or partnership including any entity treated as a corporation or

partnership for United States federal income tax purposes created or organized in or under the

laws of the United States any state thereof or the District of Columbia unless in the case of a

partnership Treasury Regulations provide otherwise any estate whose income is subject to

United States federal income tax regardless of its source or a trust if A a United States court

can exercise primary supervision over the trusts administration and one of more United States

persons are authorized to control all substantial decisions of the trust or B a trust in existence

on August 20 1996 and treated as a United States person before this date that timely elected to

continue to be treated as a United States person United States personss ii are owned by
United States persons that are a foreign branches of United States financial institutions

financial institutions as defined in United States Treasury Regulation Section 116512c1iv
are herein referred to as financial institutions purchasing for their own account or for resale

or b United States persons who acquired the Notes through foreign branches of United States

financial institutions and who hold the Notes through such United States financial institutions on

the date hereof and in either case a or b each such United States financial institution hereby

agrees on its own behalf or through its agent that you may advise Fair Hydro Trust or its agent

that such financial institution will comply with the requirements of Section 165j3A B or

C of the United States Internal Revenue Code of 1986 as amended and the regulations

thereunder or iii are owned by United States or foreign financial institutions for purposes of

resale during the restricted period as defined in United States Treasury Regulation

Section 11635c2iD7 and in addition if the owner is a United States or foreign

financial institution described in clause iii above whether or not also described in clause i or

ii this is to further certify that such financial institution has not acquired the Notes for

purposes of resale directly or indirectly to a United States person or to a person within the United

States or its possessions

As used herein United States means the United States of America including the states and the

District of Columbia and its possessions include Puerto Rico the US Virgin Islands Guam
American Samoa Wake Island and the Northern Mariana Islands

We undertake to advise you promptly by in writing or by electronic transmission on or prior to

the date on which you intend to submit your certification relating to the above captioned Notes

held by you for our account in accordance with your operating procedures if any applicable
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statement herein is not correct on such date and in the absence of any such notification it may be

assumed that this certification applies as of such date

This certificate excepts and does not relate to s of such interest in the above captioned Notes in

respect of which we are not able to certify and as to which we understand an exchange for an

interest in a permanent Global Note or an exchange for and delivery of definitive Notes or if

relevant collection of any interest cannot be made until we do so certify

We understand that this certificate may be required in connection with certain tax legislation in

the United States If administrative or legal proceedings are commenced or threatened in

connection with which this certificate is or would be relevant we irrevocably authorize you to

produce this certificate or a copy thereof to any interested party in such proceedings

Dated

To be dated no earlier than the 15th

day prior to i the date of original

issuance or ii the Exchange Date
as applicable

ame of Person Making Certification

Name
Title
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Exhibit 6B

FORM OF CERTIFICATE TO BE GIVEN BY A DEPOSITORY
IN CONNECTION WITH THE EXCHANGE OF A PORTION OF A

TEMPORARY GLOBAL NOTE

CERTIFICATE

FAIR HYDRO TRUST

M Notes due

This is to certify that based solely on written certifications that we have received in writing or by

electronic transmission from each of the persons appearing in our records as persons entitled to a

portion of the principal amount set forth below our Member Organizations substantially in

the form attached hereto as of the date hereof s principal amount of the above captioned

Notes i is owned by any persons that is not a citizen or resident of the United States a

corporation or partnership including any entity treated as a corporation or partnership for United

States federal income tax purposes created or organized in or under the laws of the United

States any state thereof or the District of Columbia unless in the case of a partnership Treasury

Regulations provide otherwise any estate whose income is subject to United States federal

income tax regardless of its source or a trust if A a United States court can exercise primary

supervision over the trusts administration and one of more United States persons are authorized

to control all substantial decisions of the trust or B a trust in existence on August 20 1996 and

treated as a United States person before this date that timely elected to continue to be treated as a

United States person United States persons ii is owned by United States persons that

are a foreign branches of United States financial institutions financial institutions as defined

in US Treasury Regulation Section 116512c1iv are herein referred to as financial

institutions purchasing for their own account or for resale or b United States persons who

acquired the Notes through foreign branches of United States financial institutions and who hold

the Notes through such United States financial institutions on the date hereof and in either case

a or b each such financial institution has agreed on its own behalf or through its agent that

we may advise Fair Hydro Trust or its agent that such financial institution will comply with the

requirements of Section 165j3A B or C of the Internal Revenue Code of 1986 as

amended and the regulations thereunder or iii is owned by United States or foreign financial

institutions for purposes of resale during the restricted period as defined in United States

Treasury Regulation Section 11635c2iD7 and to the further effect that financial

institutions described in clause iii above whether or not also described in clause i or ii
have certified that they have not acquired the Notes for purposes of resale directly or indirectly to

a United States person or to a person within the United States or its possessions

As used herein United States means the United States of America including the states and the

District of Columbia and its possessions include Puerto Rico the US Virgin Islands Guam
American Samoa Wake Island and the Northern Mariana Islands

We further certify that i we are not making available herewith for exchange or if relevant

collection of any interest any portion of the temporary Global Note representing the
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above captioned Notes excepted in the above referenced certificates of Member Organizations

and ii as of the date hereof we have not received any notification from any of our Member

Organizations to the effect that the statements made by such Member Organizations with respect

to any portion of the part submitted herewith for exchange or if relevant collection of any

interest are no longer true and cannot be relied upon as of the date hereof

We understand that this certification is required in connection with certain tax legislation in the

United States If administrative or legal proceedings are commenced or threatened in connection

with which this certificate is or would be relevant we irrevocably authorize you to produce this

certificate or a copy thereof to any interested party in such proceedings

Dated

To be dated no earlier than the 15th

day prior to the Exchange Date

DEPOSITORY

By
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