Message

From: Tom Li [TLi@dbrs.com]
Sent: 2018-03-09 10:27:29 AM
To: Anthony Martinello [/o=Exchangelabs/ou=Exchange Administrative Group

(FYDIBOHF23SPDLT)/cn=Recipients/cn=3fb7d76317b34780b15d96309b995¢c31-Anthony Mar]; Hamlet Alexanian
[/o=Exchangelabs/ou=Exchange Administrative Group
(FYDIBOHF23SPDLT)/cn=Recipients/cn=d0fcff8aeeal4848ba5al2380ec04460-Hamlet Alex]

CC: James Park [jpark@dbrs.com]; Eric Eng [eeng@dbrs.com]

Subject: RE: DBRS Confirms Independent Electricity System Operator at A (high) with a Stable Trend

Attachments: IESO RR March 2018 EDITS.pdf

Good morning Anthony and Hamliet,

As mentioned, please find attached a copy of the 1ESO rating report. We would appreciate any comments that yvou have.
Please et me know if vou have any questionsfconcerns,

Thanks!

The contents and draft documents, if attached to this email include references to DBRS rating opinions, which are the confidential
information of DBRS and must not be disclosed prior to their public release by DBRS.

The draft documents are being provided to you in advance of general publication to allow you to confirm the following:

1. There are no factual errors.
2.  They do not contain any confidential information belonging to your organization that should not be disclosed.

The contents of this email may constitute inside information. As an insider you are prohibited from using this information to deal in,
or procure any third party to deal in, any qualifying or related investment for the purposes of the Financial Services and Markets Act
2000, or price affected securities for the purposes of the Criminal Justice Act 1993, or engaging in any other activity or behaviour
that would constitute market abuse.

Your cooperation is much appreciated.

http://www.dbrs.com

From: Tom Li

Sent: March-08-18 2:38 PM

To: Anthony Martinello (Anthony.Martinello@ieso.ca); Hamlet Alexanian (hamlet.alexanian@ieso.ca)
Cc: James Park; Eric Eng (eeng@dbrs.com)

Subject: FW: DBRS Confirms Independent Electricity System Operator at A (high) with a Stable Trend

IESO-N-0004374



Hi Anthony and Hamlet,

We have now published the [ESO PR on our website. Please find attached a pdf copy of the final version for your records
as well.
We will have a draft report for vour comments Eomorrow.

Thanks!

hitp: /fwww . dbrs.com

From: DBRS [mailto:info.p2 @dbrs.info]

Sent: Thursday, March 08, 2018 2:17 PM

To: James Park <jpark@dbrs.com>

Subject: DBRS Confirms Independent Electricity System Operator at A (high) with a Stable Trend
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Issuers in the Press Release

#  irdependent Elsctricity System Operator

Associated Documents
& Independent Electricity System Operator ~- DBRS 1747 Disclosure Report - Cther March 8, 2018
*  irdependent Elsctricity System Operator - DBRS Limited Regulatory Disclosurs - Gther March §, 212
& DBRS Criferia; Guarantees and Other Forms of Support - Methodology January 385 2018
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Recently Published Press Releases
s DBERES Rates CiT's $1.0 bn Sendor Note Issuance at BB (high), $400 mn Subordinated Note lssuance at BB March 8 2018
+  DBERS Assigns Frovisionat Ratings to ERLS 2018-1 DAC March 8, 2018
& DBRS Discontinues Rating on Class M Notes Issued by Sunrise 8.1l ~ Series 20142 March 8, 218
& DBRE Releases Ready Capital Morigage Trust 2018-4 on DERS Viewpoint March 8, 2318

e ey

+  DBRS Assigns Provisional Ratings to Ready Capital Morigage Trust 20184 March 8, 2018

DBRS Industries
s Corporates
#  Financial Instifutions
s Public Finance
# Soversigns

#  Structured Finance
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This email is intended only for the party to whom it is addressed, and may contain information which is
privileged or confidential. Without the sender's authorization, any dissemination, distribution or copying of this
email and the information it contains 1s strictly prohibited. If you have received this email in error, please notify
me immediately by return e-mail and please delete this e-mail from your system. www.dbrs.com, DBRS
Limited
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