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ISSUANCE ADVICE LETTER 

August 6,2025 

Docket No. 52709 

THE PUBLIC UTILITY COMMISSION OF TEXAS 

SUBJECT: ISSUANCE ADVICE LETTER FOR SUBCHAPTER M BONDS 

Pursuant to the Debt Obligation Order adopted in Application of Electric Reliability Council of 
Texas, Inc. for a debt obligation order, Docket No. 52321 (the "Debt Obligation Order"), the 
Electric Reliability Council of Texas, Inc., ("Applicant") hereby submits, no later than twenty-four 
hours after the pricing of this series of subchapter M Bonds, the information referenced below. 
This Issuance Advice Letter is for the Texas Electric Market Stabilization Funding M LLC Texas 
Stabilization M Bonds, Series 2025 (Texas Stabilization M Bonds, Series 2025). This Series is 
being issued to refinance the current unpaid balance due on the initial Texas Electric Market 
Stabilization Funding M LLC Texas M Stabilization Bonds, Series 2021(Texas Stabilization M 
Bonds, Series 2021). Any capitalized terms not defined in this letter shall have the meanings 
ascribed to them in this Debt Obligation Order. 

PURPOSE 

This filing establishes the following: 

(a) the total amount of the Securitizable Amount being financed; 
(b) confirmation of compliance with issuance standards; 
(c) the actual terms and structure of the subchapter M bonds being issued; 
(d) the initial Default Charges for wholesale market participants to be charged on the 

Texas Stabilization M Bonds, Series 2025; 
(e) the amount of Texas Stabilization M Bonds, Series 2021 being refinanced; and 
(f) the identification of the Bond Co. 

SECURITIZABLE AMOUNT BEING FINANCED 

The total amount of the Securitizable Amount being financed is presented in Attachment 1. 
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COMPLIANCE WITH ISSUANCE STANDARDS 

This Debt Obligation Order requires the Applicant to confirm, using the methodology approved 
therein, that the actual terms of the Texas Stabilization M Bonds, Series 2025 result in compliance 
with the standards set forth in this Debt Obligation Order. These standards are: 

1. The financing of the Securitizable Amount refinances the current unpaid balance of the 
Texas Stabilization M Bonds, Series 2021. The Texas Stabilization M Bonds, Series 2021 
were issued to ensure preservation of the integrity of the wholesale market and the public 
interest. 

2. ERCOT shall recover the Default Charges from Qualified Scheduling Entities and 
Congestion Revenue Rights account holders collecting from and allocating among 
wholesale market participants the Default Charges using the same allocated pro rata share 
methodology under which the charges would otherwise be uplifted under the ERCOT 
protocols in effect on March 1, 2021. 

3. The Default Charges shall be assessed by Qualified Scheduling Entities and Congestion 
Revenue Rights account holders participating in the wholesale market and who enter the 
market after a debt obligation order is issued under this subchapter, and may be based on 
periodically updated transaction data to prevent wholesale market participants from 
engaging in behavior designed to avoid the Default Charges. 

4. The Default Charges shall not be collected from or allocated by Qualified Scheduling 
Entities or Congestion Revenue Rights account holders to a wholesale market participant 
that otherwise would be subject to a Default Charge solely as a result of acting as a central 
counterparty clearinghouse in wholesale market transactions in the ERCOT power region 
and is regulated as a derivatives clearing organization, as defined by § la, Commodity 
Exchange Act (7 U.S.C. § la). 

5. ERCOT did not reduce payments to or uplift short-paid amounts to a municipally owned 
utility that becomes subject to ERCOT's jurisdiction on or after May 29, 2021 and before 
December 30, 2021, related to a default on a payment obligation by a market participant 
that occurred before May 29, 2021. 

6. The present value calculation uses a discount rate equal to the interest rate on the Texas 
Stabilization M Bonds, Series 2025. 

7. The Texas Stabilization M Bonds, Series 2025 shall be issued in one tranche having target 
final maturities of approximately twenty-four (24) years and legal final maturities not 
exceeding twenty-six (26) years from the date of issuance of such bonds. These maturities 
are, respectively, approximately twenty-eight (28) years and thirty (30) years from the 
issuance of the refinanced Texas Stabilization M Bonds, Series 2021. 

8. The Texas Stabilization M Bonds, Series 2025 are being issued with an original issue 
discount, additional credit enhancements, or arrangements to enhance marketability 
provided that the Applicant certifies that the original issue discount, additional credit 
enhancements, or other arrangements are reasonably expected to provide benefits greater 
than their costs. 
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9. The structuring and pricing of the Texas Stabilization M Bonds, Series 2025 is certified by 
the Applicant to result in the lowest financing costs consistent with market conditions and 
the terms set out in this Debt Obligation Order. 

ACTUAL TERMS OF ISSUANCE 

Subchapter M bonds series: Texas Stabilization M Bonds, Series 2025 

Subchapter M bonds Issuer: Texas Electric Market Stabilization Funding M LLC 

Trustee: U.S. Bank National Association 

Closing Date: August 14,2025 

Bond Rating: Aaa 

Amount Issued: $379,100,000 

Subchapter M bonds Upfront Costs: See Attachment 1, Schedule B. 

Subchapter M bonds Ongoing Costs: See Attachment 2, Schedule B. 

Series Coupon Rate 

2025 5.147% 

Effective Annual Weighted Average Interest 
Rate of subchapter M bonds 
Life of Series 
Weighted Average Life of Series 
Target Amortization Schedule 
Target Final Payment Dates 
Legal Final Maturity Dates 
Payment to Investors 
Initial annual Servicing Fee for the Texas 
Market Stabilization M Bonds, Series 2025 

Expected Final Legal Final Maturity Payment 
08/01/2049 08/01/2051 

5.147% 

25.96 years 
14.69 years 
Attachment 2, Schedule A 
Attachment 2, Schedule A 
Attachment 2, Schedule A 
Semi-annually, Beginning February 1, 2026 

$200,000 
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INITIAL DEFAULT CHARGE 

Table I below shows the current assumptions for each of the variables used in the calculation of 
the initial Default Charges. 

TABLEI 

Input Values for Initial Default Charges 

Applicable period: from 8/14/2025 to 02/01/20261 

Forecasted Default Charges for the applicable period: 

Debt service for applicable period: 

Percent of Default Charges expected to be charged-off: 

Forecasted % of Billing Paid in the Applicable Period: 

Forecasted Default Charges billed and collected for applicable period: 

$13,548,963 

$12,750,424 

0% 

100% 

$13,527,131 

Forecasted ongoing expenses for the applicable period (excluding 
bond principal and interest) from Attachment 2 Sch B: $428,000 

Current Texas Stabilization M Bonds, Series 2021 outstanding 
balance: $379,817,078 

Component of existing Series 2021 Credit Enhancements to be 
applied to when redemption of Texas Stabilization M Bonds, Series 
2021 Bonds occurs: 

$5,632,132 

Target Texas Stabilization M Bonds, Series 2025 outstanding balance 
as of 02/01/2026: $375,401,103 

Total Periodic Billing Requirement for applicable period: $ 13,527,131 

1 The First Monthly Billing Date for the Series 2025 Bonds is September 1, 2025. A Monthly Billing was made on 
August 1,2025 under the Texas StabilizationM Bonds, Series 2021 Bonds. The forecast amount includes an estimated 
residual in the Collection Account after Redemption of the Texas Stabilization M Bonds, Series 2021 Bonds of 
approximately $181,000. 
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IDENTIFICATION OF SPE 

The owner of the Default Property will be: Texas Electric Market Stabilization Funding M 
LLC 

EFFECTIVE DATE 

In accordance with the Debt Obligation Order, the Default Charges shall remain effective upon 
issuance of the Texas Market Stabilization M Bonds, Series 2025. In accordance with the Debt 
Obligation Order, the Default Charges shall remain effective upon the issuance of the Texas 
Market Stabilization M Bonds, Series 2025, which will occur upon or about the date of the 
Applicant's redemption of the Texas Market Stabilization M Bonds, Series 2021. 

NOTICE 

Copies of this filing are being furnished to the parties on the attached service list. Notice to the 
public is hereby given by filing and keeping this filing open for public inspection at Applicant's 
corporate headquarters. 

AUTHORIZED OFFICER 

The undersigned is an officer of Applicant and authorized to deliver this Issuance of Advice Letter 
on behalf of Applicant. 

Respectfully Submitted, 

ELECTRIC RELIABILITY'~ COUNCIL OF TEXAS, INC. 

By: 
Richard Scheel 
Senior Vice President, Chief Financial Officer 
& ChiefRisk Officer 
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ATTACHMENT 1 

SCHEDULE A 

CALCULATION OF SECURITIZABLE AMOUNT FINANCED 

Amounts owed on the Texas Market Stabilization M 
Bonds, Series 2021 $379,817,078 

Reasonable costs incurred by ERCOT to implement a 
debt obligation order $4,301,218 

TOTAL SECURITIZABLE AMOUNT $384,118,218 

TOTAL AMOUNT OF THE TEXAS MARKET 
STABILIZATION M BONDS, SERIES 2025 $379,100,000 
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ATTACHMENT 1 

SCHEDULE B 

PROJECTED UPFRONT COSTS 

Initial Purchasers' Fees 
Company's/Issuer's Counsel and Initial Purchasers' Counsel Legal 
Fees & Expenses 
ERCOT Financial Advisor Fees & Expenses 
Printing/Edgarizing Expenses 
SEC Registration Fee 
Road Show/ 17g-5 Site/ Intex Analyties Services 
Rating Agency Fees 
ERCOT Non-legal Financing Proceeding Costs/Expenses 
ERCOT Miscellaneous Administrative Costs 
Accountant's Fees 
Trustee's/Trustee Counsel's Fees & Expenses 
Redemption of Texas Stabilization M Bonds, Series 2021 Bonds 
Miscellaneous 
Original Issue Discount 

$1,516,400 

$1,997,685 

$337,500 
$0 

N/A 
$35,633 

$230,000 
$0 
$0 

$39,000 
$45,000 

$379,817,078 
$100,000 

$28,470 

TOTAL PROJECTED UPFRONT COSTS $384,146,766 

TOTAL PROJECTED UPFRONT COSTS FINANCED $384,118,296 

Note: Any difference between the projected Upfront Costs financed and the actual Upfront Costs incurred shall be 
resolved through the True-Up process described in this Debt Obligation Order. 
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ATTACHMENT 2 

SCHEDULE A 

SUBCHAPTER M BOND REVENUE REOUIREMENT INFORMATION 

SERIES 2025 

Payment Date Principal Balance Interest Principal Total Payment 

8/14/2025 379,100,000.00 

2/1/2026 375,401,103.91 9,051,528.50 3,698,896.09 12,750,424.59 

8/1/2026 371,315,342.83 9,660,947.41 4,085,761.08 13,746,708.49 

2/1/2027 367,120,308.07 9,555,800.35 4,195,034.76 13,750,835.11 

8/1/2027 362,813,077.10 9,447,841.13 4,307,230.97 13,755,072.10 

2/1/2028 358,390,649.24 9,336,994.54 4,422,427.86 13,759,422.40 

8/1/2028 353,849,943.55 9,223,183.36 4,540,705.69 13,763,889.05 

2/1/2029 349,187,796.68 9,106,328.30 4,662,146.87 13,768,475.17 

8/1/2029 344,400,960.70 8,986,347.95 4,786,835.98 13,773,183.93 

2/1/2030 339,486,100.79 8,863,158.72 4,914,859.91 13,778,018.63 

8/1/2030 334,439,792.95 8,736,674.80 5,046,307.84 13,782,982.64 

2/1/2031 329,258,521.61 8,606,808.07 5,181,271.34 13,788,079.41 

8/1/2031 323,938,677.16 8,473,468.05 5,319,844.45 13,793,312.50 

2/1/2032 318,476,553.47 8,336,561.86 5,462,123.69 13,798,685.55 

8/1/2032 312,868,345.29 8,195,994.10 5,608,208.18 13,804,202.28 

2/1/2033 307,110,145.58 8,051,666.87 5,758,199.71 13,809,866.58 

8/1/2033 301,197,942.82 7,903,479.60 5,912,202.76 13,815,682.36 

2/1/2034 295,127,618.19 7,751,329.06 6,070,324.63 13,821,653.69 

8/1/2034 288,894,942.73 7,595,109.25 6,232,675.46 13,827,784.71 

2/1/2035 282,495,574.37 7,434,711.35 6,399,368.36 13,834,079.71 

8/1/2035 275,925,054.90 7,270,023.61 6,570,519.47 13,840,543.08 

2/1/2036 269,178,806.89 7,100,931.29 6,746,248.01 13,847,179.30 

8/1/2036 262,252,130.47 6,927,316.60 6,926,676.42 13,853,993.02 

2/1/2037 255,140,200.09 6,749,058.58 7,111,930.38 13,860,988.96 

8/1/2037 247,838,061.14 6,566,033.05 7,302,138.95 13,868,172.00 
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SERIES 2025 

Payment Date Principal Balance Interest Principal Total Payment 

2/1/2038 240,340,626.48 6,378,112.50 7,497,434.66 13,875,547.16 

8/1/2038 232,642,672.93 6,185,166.02 7,697,953.55 13,883,119.57 

2/1/2039 224,738,837.61 5,987,059.19 7,903,835.32 13,890,894.51 

8/1/2039 216,623,614.22 5,783,653.99 8,115,223.39 13,898,877.38 

2/1/2040 208,291,349.18 5,574,808.71 8,332,265.04 13,907,073.75 

8/1/2040 199,736,237.71 5,360,377.87 8,555,111.47 13,915,489.34 

2/1/2041 190,952,319.78 5,140,212.08 8,783,917.93 13,924,130.01 

8/1/2041 181,933,475.97 4,914,157.95 9,018,843.81 13,933,001.76 

2/1/2042 172,673,423.18 4,682,058.00 9,260,052.79 13,942,110.79 

8/1/2042 163,165,710.28 4,443,750.55 9,507,712.90 13,951,463.45 

2/1/2043 153,403,713.59 4,199,069.55 9,761,996.69 13,961,066.24 

8/1/2043 143,380,632.30 3,947,844.57 10,023,081.29 13,970,925.86 

2/1/2044 133,089,483.70 3,689,900.57 10,291,148.60 13,981,049.17 

8/1/2044 122,523,098.34 3,425,057.86 10,566,385.36 13,991,443.22 

2/1/2045 111,674,115.00 3,153,131.94 10,848,983.34 14,002,115.28 

8/1/2045 100,534,975.60 2,873,933.35 11,139,139.40 14,013,072.75 

2/1/2046 89,097,919.92 2,587,267.60 11,437,055.68 14,024,323.28 

8/1/2046 77,354,980.18 2,292,934.97 11,742,939.74 14,035,874.71 

2/1/2047 65,297,975.52 1,990,730.41 12,057,004.66 14,047,735.07 

8/1/2047 52,918,506.27 1,680,443.40 12,379,469.25 14,059,912.65 

2/1/2048 40,207,948.11 1,361,857.76 12,710,558.16 14,072,415.92 

8/1/2048 27,157,446.08 1,034,751.54 13,050,502.03 14,085,253.57 

2/1/2049 13,757,908.36 698,896.87 13,399,537.72 14,098,434.59 

8/1/2049 0.00 354,059.77 13,757,908.36 14,111,968.13 
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ATTACHMENT 2 

SCHEDULE B 

ONGOING COSTS 

ANNUAL AMOUNT 

Ongoing Servicer Fees (ERCOT as Servicer) $200,000 

Administration Fees $100,000 

Accountant's Fees $40,000 

Legal Fees/Expenses for Company's/BondCo's Counsel $25,000 

Trustee's/Trustee Counsel Fees & Expenses $10,000 

Independent Managers' Fees $10,000 

Rating Agency Fees $33,000 

Printing/Edgarization Expenses $0 

Miscellaneous $10,000 

TOTAL (ERCOT AS SERVICER) PROJECTED ANNUAL 
ONGOING COSTS $428,000 

Ongoing Servicer Fees (Third Party as Servicer - up to 0.60% of 
principal) 

Other Servicing Fees 

TOTAL (THIRD PARTY AS SERVICER) PROJECTED 
ONGOING COSTS 

$2,274,600 

$228,000 

$2,502,600 

Note: The amounts shown for each category of operating expense on this attachment are the 
expected expenses for the first year of the Texas Stabilization M Bonds, Series 2025. Default 
Charges shall be adjusted at least semiannually to reflect any changes in ongoing through the true-
up process described in this Debt Obligation Order. 
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ATTACHMENT 2 

SCHEDULE C 

CALCULATION OF DEFAULT CHARGES 

Date 

2/1/2026 

8/1/2026 

2/1/2027 

8/1/2027 

2/1/2028 

8/1/2028 

2/1/2029 

8/1/2029 

2/1/2030 

8/1/2030 

2/1/2031 

8/1/2031 

2/1/2032 

8/1/2032 

2/1/2033 

8/1/2033 

2/1/2034 

8/1/2034 

2/1/2035 

8/1/2035 

2/1/2036 

Bond 
Payments 

12,750,424.59 

13,746,708.49 

13,750,835.11 

13,755,072.10 

13,759,422.40 

13,763,889.05 

13,768,475.17 

13,773,183.93 

13,778,018.63 

13,782,982.64 

13,788,079.41 

13,793,312.50 

13,798,685.55 

13,804,202.28 

13,809,866.58 

13,815,682.36 

13,821,653.69 

13,827,784.71 

13,834,079.71 

13,840,543.08 

13,847,179.30 

Total Nominal 
Ongoing Costs Default Charge 

Requirement 

198,544.44 12,948,969.03 

214,000.00 13,960,708.49 

214,000.00 13,964,835.11 

214,000.00 13,969,072.10 

214,000.00 13,973,422.40 

214,000.00 13,977,889.05 

214,000.00 13,982,475.17 

214,000.00 13,987,183.93 

214,000.00 13,992,018.63 

214,000.00 13,996,982.64 

214,000.00 14,002,079.41 

214,000.00 14,007,312.50 

214,000.00 14,012,685.55 

214,000.00 14,018,202.28 

214,000.00 14,023,866.58 

214,000.00 14,029,682.36 

214,000.00 14,035,653.69 

214,000.00 14,041,784.71 

214,000.00 14,048,079.71 

214,000.00 14,054,543.08 

214,000.00 14,061,179.30 

Present Value of 
Default Charges2 

12,647,276.18 

13,293,339.43 

12,963,649.27 

12,642,234.59 

12,328,887.76 

12,023,406.36 

11,725,593.08 

11,435,255.51 

11,152,206.11 

10,876,262.02 

10,607,244.98 

10,344,981.21 

10,089,301.26 

9,840,039.94 

9,597,036.26 

9,360,133.18 

9,129,177.66 

8,904,020.48 

8,684,516.17 

8,470,522.92 

8,261,902.43 

2 Present value calculation to use a discount rate equal to the interest rate on the Texas Stabilization M Bonds, Series 2025 as required by PURA 
39.601(e). and Application ofthe Electric Reliability Council of Texas, Inc. for a Debt Obligation Order pursuant to Chapter 39 Subchapter M, 
ofthe Pubhc Regulatoryylct, Docket No. 52321 Final Debt Obligation Order, Finding of Facts No 80 (October 14, 2021). 
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Date Bond 
Payments 

Total Nominal 
Ongoing Costs Default Charge 

Requirement 

Present Value of 
Default Charges2 

8/1/2036 13,853,993.02 214,000.00 14,067,993.02 8,058,519.95 

2/1/2037 13,860,988.96 214,000.00 14,074,988.96 7,860,244.03 

8/1/2037 13,868,172.00 214,000.00 14,082,172.00 7,666,946.56 

2/1/2038 13,875,547.16 214,000.00 14,089,547.16 7,478,502.65 

8/1/2038 13,883,119.57 214,000.00 14,097,119.57 7,294,790.53 

2/1/2039 13,890,894.51 214,000.00 14,104,894.51 7,115,691.48 

8/1/2039 13,898,877.38 214,000.00 14,112,877.38 6,941,089.77 

2/1/2040 13,907,073.75 214,000.00 14,121,073.75 6,770,872.56 

8/1/2040 13,915,489.34 214,000.00 14,129,489.34 6,604,929.85 

2/1/2041 13,924,130.01 214,000.00 14,138,130.01 6,443,154.42 

8/1/2041 13,933,001.76 214,000.00 14,147,001.76 6,285,441.69 

2/1/2042 13,942,110.79 214,000.00 14,156,110.79 6,131,689.75 

8/1/2042 13,951,463.45 214,000.00 14,165,463.45 5,981,799.23 

2/1/2043 13,961,066.24 214,000.00 14,175,066.24 5,835,673.25 

8/1/2043 13,970,925.86 214,000.00 14,184,925.86 5,693,217.37 

2/1/2044 13,981,049.17 214,000.00 14,195,049.17 5,554,339.50 

8/1/2044 13,991,443.22 214,000.00 14,205,443.22 5,418,949.88 

2/1/2045 14,002,115.28 214,000.00 14,216,115.28 5,286,961.01 

8/1/2045 14,013,072.75 214,000.00 14,227,072.75 5,158,287.55 

2/1/2046 14,024,323.28 214,000.00 14,238,323.28 5,032,846.34 

8/1/2046 14,035,874.71 214,000.00 14,249,874.71 4,910,556.28 

2/1/2047 14,047,735.07 214,000.00 14,261,735.07 4,791,338.31 

8/1/2047 14,059,912.65 214,000.00 14,273,912.65 4,675,115.37 

2/1/2048 14,072,415.92 214,000.00 14,286,415.92 4,561,812.31 

8/1/2048 14,085,253.57 214,000.00 14,299,253.57 4,451,355.87 

2/1/2049 14,098,434.59 214,000.00 14,312,434.59 4,343,674.65 

8/1/2049 14,111,968.13 214,000.00 14,325,968.13 4,238,699.02 
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ATTACHMENT 3 

FORM OF APPLICANT'S CERTIFICATION 

ercot7 
Your Power Our Promise, 

TAYLOR 
270S West Lake Dr. 
Taylor, Texas 76574 
T: 512-248-3000 

AUSTIN 
8000 Metropolis Di. 
Bldg. E, Suite 100 
Austin, Texas 78744 
T. 512-2217000 

ercot coin 

Date: August 6,2025 

Public Utility Commission of Texas 
1701 N. Congress Avenue 
P.O. Box 13362 
Austin, TX 78711-3326 

Re : Application of ERCOTfor a debt obligation order , Docket - No . 52311 

ERCOT (the "Applicant") submits this Certification pursuant to Ordering Paragraph No. 7B ofthe 
Debt Obligation Order in Application of Electric Reliability Council of Texas , Inc . for a debt 
obligation order , Docket No . 52321 ( the " Debt Obligation Order "). All capitalized terms not 
defined in this letter shall have the meanings ascribed to them in this Debt Obligation Order. 

In its issuance advice letter dated August 6, 2025, the Applicant has set forth the following 
particulars of the subchapter M bonds: 

Name of subchapter M bonds: Texas Electric Market Stabilization Funding M LLC Texas 
Stabilization M Bonds, Series 2025 

SPE: Texas Electric Market Stabilization Funding M LLC 

Closing Date: Aug 14,2025 

Amount Issued: $379,100,000 

Expected Amortization Schedule: See Attachment 2, Schedule A to the Issuance Advice Letter 

Distributions to Investors: Semi-annually beginning February 2026 

Weighted Average Coupon Rate: 5.147% 

Weighted Average Yield: 5.148% 
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The following actions were taken in connection with the design, marketing, structuring and 
pricing of the bonds: 

Including credit enhancement in the form of the true-up mechanism and funding the 
supplemental capital subaccount in the amount of 0.50% of the original principal amount of 
the Texas Stabilization M Bonds, Series 2025 deposited with the Indenture Trustee as 
collateral for the bonds. 

Achieved a Aaa ratings from one of the three maj or rating agencies. 

Selected initial purchasers that have relevant experience and execution capability. 

Provided the preliminary offering memorandum and term sheet by e-mail to prospective 
investors. 

Allowed sufficient time for investors to review the preliminary offering memorandum and 
preliminary term sheet and to ask questions regarding the transaction. 

Arranged for the issuance of a rating agency pre-sale report during the marketing period. 

During the period that the Subchapter M Bonds were marketed, held regular market update 
discussions with the initial purchasers to develop recommendations for pricing. 

Had multiple conversations with all of the initial purchasers before and during the marketing 
phase in which we stressed the requirements of the Debt Obligation Order. 

Developed and implemented a marketing plan designed to give each ofthe initial purchaser's 
incentives to aggressively market the Subchapter M Bonds to their customers and to reach 
out to a broad base of potential investors, including investors who have not previously 
purchased this type of security. 

Provided potential investors with access to an internet roadshow for viewing on repeated 
occasions at investors' convenience. 

Adapted the Subchapter M Bond offering to market conditions and investor demand at the 
time of pricing. Variables impacting the final structure of the transaction were evaluated 
including the length of average lives and maturity of the Subchapter M Bonds and interest 
rate requirements at the time of pricing so that the structure of the transaction would 
correspond to investor preferences and rating agency requirements for Aaa ratings, while 
meeting the requirements of the Debt Obligation Order. 

Worked with the Commission's designated representative to develop bond allocations, 
initial purchaser compensation and preliminary price guidance designed to achieve lowest 
interest rates consistent with market conditions. 
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Worked with the Commission and initial purchasers (and our counsel) to finalize 
documentation in accordance with established standards for transactions of this sort and the 
terms of the Debt Obligation Order, 

Based upon information reasonably available to its officers, agents, and employees of Applicant, 
the Applicant hereby certifies that the structuring and pricing of the bonds, as described in the 
issuance advice letter, shall result in the lowest financing costs consistent with market conditions 
and the terms of this Debt Obligation all within the meaning of § 39.601 ofPURA. 

Respectfully Submitted, 

ELECTRIC RELIABILITY COUNCIL OF TEXAS, INC. 

By : ~p _ A < ~ ~V \ U ( ~ 

Richard Scheel 
Senior Vice President, ChiefFinancial Officer 
& Chief Risk Officer 
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PUC DOCKET NO. 52709 

COMPLIANCE FILING FOR DOCKET NO. 52321 (APPLICATION OF ELECTRIC 
RELIABILITY COUNCIL OF TEXAS INC. FOR A DEBT OBLIGATION ORDER 

PURSUANT TO CHAPTER 39, SUBCHAPTER M, OF THE PUBLIC UTILITY 
REGULATORY ACT) 
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Certificate of Service 

I hereby certify that a true and correct copy of the foregoing filing was filed on the Commission's 
Interchange website and served on all parties of record in this proceeding by electronic mail on 
August 6,2025. 

s/James. Dovle 
JAMES DOYLE 


