FW: Moody's will be sending their credit opinion shortly

From: Gadi Mayman <gadi.mayman@ofina.on.ca>

To: "Angus, Helen (TBS)" <helen.angus@ontario.ca>, "Imbrogno, Serge (ENERGY)"
<serge.imbrogno@ontario.ca>, "Thompson, Scott (MOF)" <scott.thompson@ontario.ca>

Cc: "Veinot, Cindy (TBS)" <cindy.veinot@ontario.ca>, "Hume, Steen (ENERGY)"
<steen.hume@ontario.ca>, "Manning, Mike (OFA)" <mike.manning@ofina.on.ca>, "Lemcke,
Bonnie (OFA)" <bonnie.lemcke@ofina.on.ca>, "Hughes, Karen (TBS)"
<karen.hughes@ontario.ca>, "Strathy, Anna (OFA)" <anna.strathy@ofina.on.ca>

Date: Mon, 29 Jan 2018 15:33:43 -0500

This is not public yet, so please don’t share yet, but will likely be published by
Moody’s in the next few days. To try to look at this in the most positive way that I
can, the good news is that their decision on how they’re treating the FHT won't affect
the province’s rating at this time, but it does put us a step closer to a lower rating,.

Gadi

From: Bonnie Lemcke

Sent: Monday, January 29, 2018 2:28 PM

To: Gadi Mayman <Gadi.Mayman@ofina.on.ca>

Cc: Anna Strathy <Anna.Strathy@ofina.on.ca>; Ken Kandeepan <Ken.Kandeepan@ofina.on.ca>
Subject: Moody's will be sending their credit opinion shortly

They have decided to include the Fair Hydro Trust in the province’s debt calculation They do not
view this as self-supporting because there are no payments from ratepayers until sometime in the
future. When the payments from the ratepayers start to pay that debt down they may change their
view. This will not affect the province’s rating at this time.

| will send you the report as soon as | get it

Bonnie Lemcke

Manager, Credit Analysis and Rating Relations
Ontario Financing Authority

416-325-8170 (w)

416-716-4092 (m)

This message, including any attachments, is meant only for the use of the individual(s) to whom it is
intended and may contain information that is privileged/confidential. Any unauthorized use, copying or
disclosure is strictly prohibited. If you are not the intended recipient or have received this message in error,
please notify us immediately by reply e-mail and permanently delete this message, including any
attachments, without reading them, and destroy all copies. Thank you.



