
TO: 

RE: 

DIRECTION 

FAIR HYDRO TRUST (the "Issuer") 

Agency agreement dated as of February 6, 2017 (the "Agency Agreement") 
between the Issuer, Ontario Power Generation Inc. and CIBC World Markets 
Inc., RBC Dominion Securities Inc., Goldman Sachs Canada Inc., Bl\10 
Nesbitt Burns Inc., Scotia Capital Inc., National Bank Financial Inc., TD 
Securities Inc., 1\!Iorgan Stanley Canada Limited, HSBC Securities (Canada) 
Inc., Laurentian Bank Securities Inc., Desjardins Securities Inc. and Casgrain 
& Company Limited (collectively, the "Agents") 

Reference is made to the Agency Agreement providing for, among other things, the issuance and 
sale of $500,000,000 aggregate principal amount of 3.357% Senior Notes due May 15, 2033, 
Series 2018-1 of the Issuer (the "Series 2018-1 Senior Notes"). 

Redacted - Commercially Sensitive 

[Remainder of page intentionally left blank. J 
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DATED as of the 9th day of Febrnary, 2018. 

CIBC WORLD MARKETS INC. 

By: _.-2::~G~===~--------------------­
Name: 
Title: 

Andrew Maciel 
Authorized Signatory 

RBC DOMINION SECURITIES INC. 

Name: 
Title: 

GOLDMAN SACHS CANADA INC. 

By: ---------------
Name: 
Title: 

[Direction of Lead Agents to the Issuer] 



DATED as of the 9th day of February, 2018. 

CIBC WORLD MARKETS INC. 

By: --------------
Name: 
Title: 

RBC DOMINION SECURITIES INC. 

By: ---·-~~, tcA'-"'-"'~:::v<-<...._,=---­
Name: 

NURKHAN 
MANAGING DIRECTOR 

Title: 

GOLDl\iIAN SACHS CANADA INC. 

By: --------------
Name: 
Title: 

{Direction of Lead Agents to the Issuer] 



CI.BC WORLD MARKI<:TS INC. 

By: 
Name: 
Title: 

RBC DOMINION SECURITIES INC. 

By: 
Name: 
Title: 

GOLDMAN SACHS CANADA INC. 

roirection of Lead Agents to the Issuer] 



EXHIBIT A - FORM OF NOTE 

LEGAL_l:47926687.2 



FORl\1 OF SERIES 2018-1 SENIOR NOTE 

[FOR GLOBAL NOTES ONLY: THIS NOTE IS A GLOBAL NOTE WITHIN THE MEANING OF THE 
TRUST INDENTURE HEREINAFTER REFERRED TO AND IS REGISTERED IN THE NAME OF CDS & 
CO. UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF CDS 
CLEARING AND DEPOSITORY SERVICES INC. ("CDS") TO FAIR HYDRO TRUST OR ITS AGENT 
FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED 
IN RESPECT THEREOF 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 VALUE OR 
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL SINCE THE REGISTERED HOLDER HEREOF, 
CDS & CO., HAS A PROPERTY INTEREST IN THE SECURITIES REPRESENTED BY THIS 
CERTIFICATE HEREIN AND IT IS A VIOLATION OF ITS RIGHTS FOR ANOTHER PERSON TO 
HOLD, TRANSFER OR DEAL WITH THIS CERTIFICATE.] 

EXCEPT IN THE PROVINCE OF MANITOBA, IN ACCORDANCE WITH NATIONAL INSTRUMENT 45-
102 - RESALE OF SECURITIES, UNLESS OTHERWISE PERMITTED UNDER CANADIAN 
SECURITIES LAWS, THE HOLDER OF THIS SECURITY MUST NOT TRADE THE SECURITY 
BEFORE THE DATE THAT IS FOUR MONTHS AND A DAY AFTER THE LATER OF (I) THE DATE ON 
WHICH THE SECURITY IS ISSUED; AND (II) THE DATE THE ISSUER BECOMES A REPORTING 
ISSUER IN ANY PROVINCE OR TERRITORY OF CANADA. 

IN THE PROVINCE OF MANITOBA, UNLESS OTHERWISE PERMITTED UNDER APPLICABLE 
CANADIAN SECURITIES LAWS OR WITH THE PRIOR WRITTEN CONSENT OF THE APPLICABLE 
REGULATORS, THE HOLDER OF THIS SECURITY MUST NOT TRADE THE SECURITY BEFORE 
THE DATE THAT IS TWELVE MONTHS AND A DAY AFTER THE DATE THE PURCHASER 
ACQUIRED THE SECURITY. 

No. e 

FAIR HYDRO TRUST 
(A trust established under the laws of the Province of Ontario) 

GLOBAL NOTE 

$• 
CUSIP: 30324RAA4 

ISIN: CA30324RAA47 

3.357% SENIOR NOTE DUE l\1AY 15, 2033, SERIES 2018-1 

Fair Hydro Trust (herein referred to as the "Issuer"), a trust governed by the laws of 
Ontario and established under a Declaration of Trust dated as of December 20, 2017, for value 
received, hereby promises to pay the principal sum of$• to the registered holder hereof on May 
15, 2033 (the "Expected Principal Payment Date") or on such earlier date as the principal amount 
hereof may become due, in accordance with the provisions set forth in the Trust Indenture and the 
Supplemental Indenture. The Issuer will, subject to the occurrence of an Amortization Event, pay 
interest on the outstanding principal amount of this Series 2018-1 Senior Note in accordance with 
Section 2.2(1) and 2.4 of the Supplemental Indenture at the rate of 3.357% per annum in equal 
semi-annual instalments on the Payment Dates occurring in the months of May and November in 
each year commencing on May 15, 2018 (provided that the initial interest payment payable on 
May 15, 2018 will be in an aggregate amount equal to $8.73739726 per $1,000 principal amount) 
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until the principal of this Series 2018-1 Senior Note is paid or made available for payment, to the 
extent funds are available in accordance with the terms of the Supplemental Indenture. The 
principal of and interest on this Series 2018-1 Senior Note are payable in Canadian dollars. 

Beginning on the first Payment Date following the occurrence of an Amortization Event, 
the principal of this Series 2018-1 Senior Note shall be paid in full on each such Payment Date to 
the extent of funds available for payment therefor pursuant to the Trust Indenture. Such principal 
of and interest on this Series 2018-1 Senior Note shall be paid in the manner specified on the 
reverse hereof. 

Reference is made to the further provisions of this Series 2018-1 Senior Note set forth on 
the reverse hereof: which shall have the same effect as though fully set forth on the face of this 
Series 2018-1 Senior Note. Although a summary of certain provisions of the Trust Indenture and 
Supplemental Indenture is set forth below and on the reverse hereof and made a part hereof, this 
Series 2018-1 Senior Note does not purport to summarize the Trust Indenture and Supplemental 
Indenture and reference is made to the Trust Indenture and Supplemental Indenture for information 
with respect to the interests, rights, benefits, obligations, proceeds and duties evidenced hereby 
and the rights, duties and obligations of the Issuer and the Indenture Trustee. In the event that there 
is any inconsistency between the provisions of the Trust Indenture or Supplemental Indenture and 
the provisions hereof, the provisions of the Trust Indenture and Supplemental Indenture shall 
govern. Capitalized terms used herein and not otherwise defined have the meaning given to such 
terms in the Trust Indenture and Supplemental Indenture. Copies of the Trust Indenture and 
Supplemental Indenture may be requested from the Indenture Trustee by writing to the Indenture 
Trustee at: BNY Trust Company of Canada, One York Street, 6th Floor, Toronto, Ontario MSJ 
OB6, Attention: Corporate Trust Administration. 

Unless the certificate of authentication hereon has been executed by or on behalf of the 
Indenture Trustee, by manual signature, this Series 2018-l Senior Note shall not be entitled to any 
benefit under the Trust Indenture and Supplemental Indenture referred to on the reverse hereof, or 
be valid for any purpose. 
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IN WITNESS WHEREOF, the Issuer has caused this Series 2018-1 Senior Note to be duly 
executed. 

Dated: , 2018 
~~~~~~~~· 
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COMPUTERSHARE TRUST 
CO~IPANY 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 ~tanager 

By: 
Name: 
Title: 

By: 
Name: 
Title: 



INDENTURE TRUSTEE'S CERTIFICATE OF AUTHENTICATION 

This is one of the 3.357% Senior Notes due May 15, 2033, Series 2018-l described in the within­
mentioned Trust Indenture and Supplemental Indenture. 
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BNY TRUST COMPANY OF CANADA, as 
Indenture Trustee 

By: 
Authorized Signatory 

By: 
Authorized Signatory 



FAIR HYDRO TRUST 

3.357% SENIOR NOTES DUE MAY 15, 2033, SERIES 2018-1 

Summary of Terms and Conditions 

This Series 2018-1 Senior Note is one of a duly authorized Series of Senior Notes of the 
Issuer, designated as the 3.357% Senior Notes due May 15, 2033, Series 2018-1 (the "Series 2018-
1 Senior Notes"), issued under a trust indenture dated as of December 21, 2017 (as may be 
amended, supplemented, restated, replaced or otherwise modified from time to time, the "Trust 
Indenture"), between the Issuer and BNY Trust Company of Canada, as indenture trustee (the 
"Indenture Trustee," which term includes any successor Indenture Trustee under the Trust 
Indenture), as amended and supplemented by the Term Senior Series 2018-1 Supplemental 
Indenture, dated as of February 9, 2018 (the "Supplemental Indenture"), and representing the 
right to receive certain payments from the Issuer. Except as set forth in the Supplemental Indenture, 
the Series 2018-1 Senior Note is subject to all of the terms of the Trust Indenture. 

The Series 2018-1 Senior Note is and will be equally and ratably secured by the Collateral 
pledged as security therefor as provided in the Trust Indenture. 

"Payment Date" means the 15th day of each calendar month, or, if any such date is not a 
Business Day, the next succeeding Business Day. 

As described above, all amounts payable on maturity with respect to this Series 2018-1 
Senior Note shall be due and payable on the Expected Principal Payment Date, in accordance with 
Section 2.2(m) and 2.5 of the Supplemental Indenture. All principal payments of the Series 2018-
1 Senior Note shall be deposited with the Indenture Trustee. 

Payments ofinterest on this Series 2018-1 Senior Note are due and payable on each Interest 
Payment Date or such other date as may be specified in the Supplemental Indenture by wire 
transfer to each Series 2018-1 Noteholder as of the Record Date. Notwithstanding the foregoing, 
the Issuer, at its option, may cause the amount payable in respect of interest to be paid to a Series 
2018-1 Noteholder in any other manner reasonably acceptable to the Indenture Trustee. 

The Series 2018-1 Senior Notes are redeemable in accordance with Section 2.6 of the 
Supplemental Indenture and Section 4.10 of the Trust Indenture. 

The Indenture Trustee (on behalf of each Series 2018-1 Noteholder), acknowledges and 
agrees that the Series 2018-1 Noteholders are Specified Creditors under the Trust Indenture and 
their entitlements as Specified Creditors are subject to the provisions applicable to Specified 
Creditors under the Trust Indenture including, without limitation, Section 7.12 (Payments To Be 
Held in Trust), Section 8.11 (Control by Controlling Class Creditors), Section 8.12 (Limitation on 
Suits), Sections 7.04 through 7.11and8.13 (Payment Priorities), Section 8.14 (Limited Recourse), 
Article IX (The Indenture Trustee) (including all limitations ofliability thereunder), Section 9.14 
(Preservation of Information; Communications to Specified Creditors) and Section 16.01 (No 
Petition). 
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The Trust Indenture and Supplemental Indenture permit, with certain exceptions as therein 
provided, the amendment thereof and the modification of the rights and obligations of the Issuer 
and the rights of the Series 2018-1 Noteholders under the Trust Indenture and Supplemental 
Indenture at any time by the Issuer with the consent of the applicable Person(s) specified therein. 
The Trust Indenture also contains provisions permitting the applicable Person(s) specified therein 
to waive compliance by the Issuer with certain provisions of the Trust Indenture and certain past 
defaults under the Trust Indenture and their consequences with respect to the Series 2018-1 Senior 
Notes. Any such consent or waiver by such Person(s) shall be conclusive and binding upon the 
Series 2018-1 Noteholders and upon all future holders of this Series 2018-1 Senior Note and of 
any Series 2018-1 Senior Note issued upon the registration of transfer hereof or in exchange hereof 
or in lieu hereof whether or not notation of such consent or waiver is made upon this Series 2018-
1 Senior Note. The Trust Indenture also permits the Issuer and the Indenture Trustee to amend or 
waive certain terms and conditions set forth in the Trust Indenture without the consent of any other 
Person. 

The term "the Issuer" as used in this Series 2018-1 Senior Note includes any successor to 
the Issuer under the Trust Indenture. 

The Series 2018-1 Senior Notes are issuable under the Book-Entry System in minimum 
denominations of $150,000 and integral multiple of $1,000. The right of beneficial holders of this 
Series 2018-1 Senior Note to receive fully registered definitive note certificates is restricted. The 
Series 2018-1 Senior Notes of any authorized denomination may be exchanged, as provided in the 
Trust Indenture, for Series 2018-1 Senior Notes of an equal aggregate principal amount in any 
other authorized denomination or denominations. 

This Series 2018-1 Senior Note, the Trust Indenture and Supplemental Indenture, and all 
matters arising out of or relating to this Series 2018-1 Senior Note, the Trust Indenture or 
Supplemental Indenture, shall be governed by, and construed and interpreted in accordance with, 
the laws of the Province of Ontario and the federal laws applicable therein, and the obligations, 
rights and remedies of the parties hereto shall be determined in accordance with such laws. 

No reference herein to the Trust Indenture and Supplemental Indenture and no provision 
of this Series 2018-1 Senior Note or of the Trust Indenture and Supplemental Indenture shall alter 
or impair the obligation of the Issuer, which is absolute and unconditional, to pay the principal of 
and interest on this Series 2018-1 Senior Note at the times, place and rate, and in the coin or 
currency herein prescribed, subject to any duty of the Issuer to deduct or withhold any amounts as 
required by law, including any applicable Taxes. 
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Date of Registration 
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REGISTRATION PANEL 

(No writing on this panel except 
by the Note Registrar) 

In Whose Name Registered Signature of Note Registrar 


