
Message 

From: 
Sent: 

Tom Li [Tli@dbrs.com] 
2018-03-09 10:27:29 AM 

To: Anthony Martinello [/o=Exchangelabs/ou=Exchange Administrative Group 
(FYDIBOHF23SPDLT)/cn=Recipients/cn=3fb7d76317b34780b15d96309b995c31-Anthony Mar]; Hamlet Alexanian 
[/o=Exchangelabs/ou=Exchange Administrative Group 

CC: 
Subject: 
Attachments: 

(FYDI BO H F 23SPDL T)/ cn=Recip ients/ en =d0fcff8a eea84848ba5a 12380ec04460-H am I et Alex] 
James Park [jpark@dbrs.com]; Eric Eng [eeng@dbrs.com] 
RE: DBRS Confirms Independent Electricity System Operator at A (high) with a Stable Trend 
IESO RR March 2018 EDITS.pdf 

Good morning Anthony and Hamlet, 

As mentioned, please find attached a copy of the IESO rating report. We would appreciate any comments that you have. 

Please let me know if you have any questions/concerns. 

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. 

T[L . ' ·' ·' .-· (' .--.. ··~ ··~ ., .. ) . 
·;-· .'. -'-~ -~ '.: .: .. 1 / ::.•/ :) 

http://www.dbrs.com 

From: Tom Li 
Sent: March-08-18 2:38PM 
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 
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HI Anthony and Hamlet, 

We have now published the IESO 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 your comments tomorrow. 

Thanks! 

Tli@dbrs.com 
http://www.dbrs.com 

From: DBRS [rnallto:info.p3@dbrs.info] 
Sent: Thursday, March 08, 2018 2:17PM 
To: James Park <jpark@dbrs.com> 
Subject: DBRS Confirms Independent Electricity System Operator at A (high) with a Stable Trend 

DBRSJ:'! As It Happens 
MARCH 1l. 2018 02:07 PM 
Press Releases 

DBRS Confirms Independent Electricity System 
Operator at A (high) with a Stable Trend 
DBRS l.irnileri iDBRS) confirrned the lssuet· Rating of tr1e lrxiependent ElectnrAy Systern Operator (IESO) 01 .A with a St:c1ble lrend. 

a Stable tt·end by 
under which It can recovu 

The is based on l the imp!icit provided the Province cf Onti.lt·io (the Province; r<'<ted /\!\ 
DSRS): the the reasonable regulatory for the 
:ell! its operating costs. The IE SO rnalntains suflicient in the forrn of credit to meet its objecl;ves. Dr:JRS notes that as 
the IESO ;s <-l the key credil rnd.rics wxier "Ral;n9 Companies In the Regulated E.lectrlc, i'J:c1lural Gas :cmd W:c1ler 
Utilities are not applic<'<ble to the rating of the IESO. 

On March 2. 20·:::, the F'nJVInce announced the Faw Hydm Han. Under the Fair Hydro Plan. electnGI!y mtes in tl1e Province decreased 
5'/r, July ·1. 2017. with tr1e IESO recorriing the n1onlr1ly shortfall i:c1s <-l result of the r:c1te in <-l regulatory v:c1rlance 
account and this by on a $2 billion credit facility the Ontario Financing i\uthority OFi\ an <'<gency of the 

!\ny drawn bd'mce on credit facility is expected to as the IESO tr<'<nsfem the regulatory <'<sset to the Fair Hydro 
.AAA (sf) by DBRS) ;n exchange for casl1 equal to the amounts transfetred. Fm any regulatoty asset balance not transterted, 

'Nil! be alkwved to levy <-l cr1arcw on consumers. subpct to apt.Yzwal by the Ontario Energy Board. for its lull recovery 
May 1. 

The Fait Hydro Plan ;s not expected to have a material impact on the IESO's mting as (1) the asset balance accumulated to 
tl1e IESQ ;s expected to be !tansterred on a If not bas1s and ;s not expected to tl1e ned;! tacdlty limit; and (2) 
unrier Bill 132. '·Fair Hydt·o !\ct, 2017" has tr1e rigr1t to fully recover amount recorded in ils t·egulatoty 
Vi.'ll'ii.'lt';ce 21ccount fron1 consumers notes th<'<t, unlikely, the b21iance accun1Uiatd to IESO could incre<'<se beyond the 
current credit kcllity limit 21s the F21ir Hydm Trust is not to put·chi.'Jse the reguli.'ltory asset fron1 the IESO The current mting 
fac!ots In DBRS's expectation that ;n the event the regulatory asset does 9mw tOINard, ot above, S2 billion. the IESQ can 
lncre:cme the IHnit on ils Provlnce~rmwided credit f:c1cility due to the strategic import:cmce of the IE.SO and lhe Fair Hyriro Plan to the 
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Province. and i.lS any disruptions to the !ESO cou!d negertively affect the functioning of the electricity marks\ and the Province. 

o! lhe Fair Hydro Pl:cm D8RS novv bel;eves !hal the Province prov;ries implicit. suppml to the IESO 
h''"'"'''''"l"' "'""'''('~'" indirect fimnci211 in the form of credit fac!lities and debt through its 21gents, the OF!\ 

r::;,,,d,icoiJ·,, Corporation (mted !\<\(!ow) i.l Stdrle trend by for the IESO to recover any 
re<:~ulatorv vanance account was enacted the Pmvince t11mugh Fwr Hydro Act); and the 

lt1e ~ $2 r;illion credit througr1 to the Province 

Notes 
.A.Il 

The princ;pal 
Guarantees 

are 1n Canadian 

en·1ooo1c'q""s :c1re Rating Companies in tr1e 
Forrns of Support, 

unless 

E.lechc. ~~atural C?as and \!Vater Utilities 
can be found on dbrs.com 

othervv:se noted. 

and D8RS Critei«: 
tvlethodologies. 

The related regulatory d;sclosutes 
by reference <:Jnd c<:Jr: be 

to tl1e f\Jat!onal Instrument 25·1 01 Designated 
dckinCJ on the link under Related Docurnenls or 

Organizations me hueiJy incorporated 
cont0cl;n9 us at info@dbm.corn. 

The rated entity or its re!ated entities did 
other relevant internal documents 

in the rating process for this 
rated entity or its related 

DBRS herd 21ccess to the Gccounts ernd 
connection with this tating action. 

For more infonnation on lhs credil or on this ;ndustry, visil www.dbrs.corn or contact us at info(@dbrs.com. 

Click here for the full document 
See list of Associated Documents below. 

Issuer Deb! Rated Rating Action Rating Trend Noles Latest Even! 

Independent Electricity System Operator Issuer Rating 

* TomU 
.A.ssistant Vice President Energy 

tli@dbrs.corn 

* Eric Eng, MBA 
Senior Vice President, Ene;·gy ~ Global Corpomtes 
+-i 41 f) 59'? /5/8 
eeng@dbrs.com 

* James Park, CFA 
Senior Financial Ardyst, Energy 
+ 'l (4i 6) C9? /56'? 
jpark@dbrs.corn 

Confirmed .A.(hiC]hi Stb Mar 8. 2013 

!\LL D8RS RATINGS J\RE. SUBJECT TO DISCLAIMERS J\ND CERT!\I~J Llfv11Ti\TIONS. PLE/>$E. REi\D THE.SE DISCLA.IMERS ,A.ND 
LIMITATIONS. ADDITION.A.L lNFORrvlATIDf\J REO.ARDING DBRS R.A.TINGS, lf\JCLUDINO DEFINITIONS, F'OLICIES /\ND 
ME.THODOI..OCIE.S .. ARE. .A\!Ail.ABI~E Oi'J WVI/\IV.Dt5RS.COM 

Issuers in the Press Release 

* Independent Electricity System Operator 

Associated Documents 

* Independent Electricity System Operator - DBRS 17 g-7 Disclosure Report - Other Mach 8, 2018 

* Independent Electricity System Operator~ DBRS Limited Regulatory Disclosure·· Other March 8, 2\Y8 

* DBRS Criteria: Guarantees and Other Forms of Support- Methodology ,!anu«ry 2C, 2CHH 

* Rating Companies in !he Regulated E.lectric. Natural Gas and Water Utilities Industry Methodology - Methodology Septemr;er 
22. 2017 
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Recently Published Press Releases 

* DBRS Rates CITs $1.0 bn Senior Note Issuance at BB (high), $400 mn Subordinated Note Issuance at BB !vb!·ch 8. 2018 

* DBRS Assigns Provisional Ratings to ERLS 2018-1 DAC March 8. 20!8 

* DBRS Discontinues Rating on Class M Notes Issued by Sunrise S.rJ -Series 2014~2 March fl. 201 e 

* DBRS Releases Ready Capitall\llortgage Trust 2018~4 on DBRS Viewpoint March 8. 2018 

* DBRS Assigns Provisional Ratings to Ready Capitall\llortgage Trust 2018--4 March 8. 2018 

DBRS Industries 

$ Corporates 

* Financial Institutions 

$ Public Finance 

* Sovereigns 

* Structured Finance 

Terms and Conditions I Privacy Pol1cy I Disclaimers 1 f)roprietary Rights 1 Regulatory Affaws 

Ali content((;) ?CW~ DBRS. 

if you me unable to view the above e-maiL please view it on our website. It you 'Nould like to change your e--mail subscnption preferences, please visit 
your My Profile page. 

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 is 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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