
Message

From Peter Gregg 0=EXCHANGELABSOU=EXCHANGE ADMINISTRATIVE GROUP

FYDIBOHF23SPDLTCN=RECIPIENTSCN=EECB5B8ABE1A4998A2EE7B2D681331CCCPETER GREGG
Sent 20180419 124220 PM
To Anthony Martinello o=Exchangelabsiou=Exchange Administrative Group

FYDIBOHF23SPDLTcn=Recipientscn=3fb7d76317b34780b15d96309b995c31Anthony Mar Kim Marshall

o=ExchangeLabsou=Exchange Administrative Group

FYDIBOHF23SPDLTcn=Recipientscn=b63a22b42bf14587870d93119a054d88Kim Marshal Terry Young

o=ExchangeLabsou=Exchange Administrative Group

FYDIBONF23SPDLTcn=Recipientscn=872fa3f6e6la48709b11458c0c3b6ca6Terry Young Jessica Savage

o=ExchangeLabsou=Exchange Administrative Group

FYDIBONF23SPDLTcn=Recipientscn=42171042a4154102bf27418f958141e3Jessica Say

Subject RE Moody IESO April 2018

Thanks Anthony Will other government related entities get similar adjustments to their ratings OPG perhaps

Will DRS be issuing something similar

From Anthony Martinello

Sent April 19 2018 1117 AM
To Peter Gregg Kim Marshall Terry Young Jessica Savage

Subject Moody IESO April 2018

Moody the external credit rating agency contacted me today regarding their change for the IESO

On Tuesday this week Moody changed the Province of Ontarios credit outlook from stable to negative and there

was no downgrade of the credit rating re Aa2

Today Moody is to issue a press release that the IESOs credit outlook will change from stable to negative and there

is no downgrade of the IESOs current credit rating re Aa2

Moodys rationale for this IESO action reflects the action taken on the Province of Ontario to which the IESO is linked

Moody considers that the Province provides extraordinary support to the IESO and has viewed that any change in the

Province is normally expected to have a similar change for the IESO

While this is not positive news it is generally not a surprise

The IESO may expect some energy contract counterparties and maybe the Fair Hydro program stakeholders to raise

this IESO change in outlook as a potential concern

Moody will be conducting their annual deep analysis of the IESOs financials priorto July 2018 at which time any new

changes in either the IESOs a outlook or b credit rating may happen

Regards

I ESON0004577


