Message

From: Anthony Martinello [/O=EXCHANGELABS/OU=EXCHANGE ADMINISTRATIVE GROUP
(FYDIBOHF23SPDLT)/CN=RECIPIENTS/CN=3FB7D76317B834780B15D96309B995C31-ANTHONY MAR]
Sent: 2017-06-12 10:53:58 AM

To: Hamlet Alexanian [/o=Exchangelabs/ou=Exchange Administrative Group
(FYDIBOHF23SPDLT)/cn=Recipients/cn=d0fcff8acea84848ba5a12380ec04460-Hamlet Alex]
Subject: FW: Confidential: Moody's Draft Research for your review

Attachments: PBC_1071914 20170612104733.pdf

Anthony Martinello Director, Treasury & Pension Operations
Independent Electricity System Operator (IESOY | T) 905-403-6944
Station A, Box 4474, Toronto, ON, MSW 4E5

WWWLIRS0.08

From: Gavin.Macfarlane@moodys.com [mailto:Gavin.Macfarlane@moodys.com]
Sent: June 12, 2017 10:48 AM

To: Anthony Martinello

Cc: Gidon.Eydelnant@moodys.com

Subject: Confidential: Moody's Draft Research for your review

Dear Anthony,
Please respond by close of business tomorrow

Attached please find draft research that Moody's Investors Service (MIS) intends to publish. We are sending
you this draft to give you the opportunity to identify, with specificity, any factual errors and/or inadvertent
disclosure of confidential information regarding your organization or transaction. MIS retains ultimate editorial
control over the form and content of all its publications, and will only consider comments that bear on the
factual accuracy or confidentiality of the information in the draft research.

Please note that this draft research is strictly confidential and constitutes the valuable intellectual property of
MIS.

You may not disclose it to any other person except:

(1) to your legal counsel acting in their capacity as such;

(11) to your other authorized agents acting in their capacity as such; and

(ii1) as required by law or regulation.

Please respond with any comments you have by 13-Jun-2017.

Moody's monitors email communications through its networks for regulatory compliance purposes and to
protect its customers, employees and business and where allowed to do so by applicable law. The information
contained in this e-mail message, and any attachment thereto, is confidential and may not be disclosed without
our express permission. If you are not the intended recipient or an employee or agent responsible for delivering
this message to the intended recipient, you are hereby notified that you have received this message in error and
that any review, dissemination, distribution or copying of this message, or any attachment thereto, in whole or
in part, is strictly prohibited. If you have received this message in error, please immediately notify us by
telephone, fax or e-mail and delete the message and all of its attachments. Thank you. Every effort is made to

IESO-N-0001680



keep our network free from viruses. You should, however, review this e-mail message, as well as any
attachment thereto, for viruses. We take no responsibility and have no liability for any computer virus which
may be transferred via this e-mail message.

IESO-N-0001680



