
  
  

  
 

  
   

 
 

  
  

  
 

 
 

 
  

  
  

  
  

  
  

 
From: Andrews, Alison FIN:EX
Sent: Tuesday, August 23, 2011 1:55 PM 
To: Andrews, Alison FIN:EX 
Cc: Latham, David FIN:EX 
Subject: Province of British Columbia bond issue - series BCCD-26 3.25% 
18Dec21, settled August 22, 2011

The Province of British Columbia launched a bond issue under our Domestic Debt Issuance 
Program.  Details are attached.  Please let me know if you require any further information.

Regards,

Alison Andrews
Manager, Debt Services
Debt Management Branch 
Provincial Treasury, Ministry of Finance
Phone: (250) 387-4583
Fax: (250) 387-3024
E-mail:  Alison.Andrews@gov.bc.ca
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New Issue

$500,000,000
Province of British Columbia

3.25% Bonds, Series BCCD-26  to mature December 18, 2021 
(Non-callable) 

To be dated August 22, 2011 
Price:  99.751 to yield approximately 3.279% 

 The Bonds will bear interest at the rate of 3.25% per annum, payable half-yearly on June 18 and December 18, with the first 
interest payment to be made on December 18, 2011 for the period from August 22, 2011 to December 18, 2011. 

The Bonds will be issued by the Province of British Columbia (the “Province”) under its Domestic Debt Issuance Program in 
the form of a fully registered global certificate (the “Global Bond”) in the name of CDS & Co. as nominee of CDS Clearing 
and Depository Services Inc. (“CDS”), and held by CDS. Beneficial interests in the Bonds will be represented through book-
entry accounts of financial institutions acting on behalf of beneficial owners as direct and indirect participants of CDS. 
Except in the limited circumstances described in the Fiscal Agency Agreement (defined below) and the Global Bond, owners 
of beneficial interests in the Global Bond will not be entitled to have Bonds registered in their names and will not receive nor
be entitled to receive Bonds in definitive form.   

 The Bonds will be issued with the benefit of and subject to a fiscal agency agreement dated July 15, 2002, as amended (the 
“Fiscal Agency Agreement”) between the Province and BNY Trust Company of Canada as the Fiscal Agent (as defined in 
that agreement, which term includes any replacement fiscal agent). Registered holders of the Bonds and any owners of 
beneficial interests therein shall be bound by, and deemed to have notice of, all the provisions of the Fiscal Agency 
Agreement. Copies of the Fiscal Agency Agreement (to which is annexed the form of Global Bond) will be available for 
inspection at the principal office of the Fiscal Agent in Vancouver, British Columbia. 

 Neither the Province nor the Fiscal Agent will have any responsibility or liability for payments of principal and interest under
the Bonds other than to cause those payments to be made to the registered holders thereof in accordance with the Fiscal 
Agency Agreement and the Bonds. As long as CDS (or its nominee) is the registered holder of the Global Bond, payments of 
principal and interest to owners of beneficial interests in the Bonds will be governed by the customary procedures of CDS. 

 The Province reserves the right to issue additional Series BCCD-26 Bonds, which would become interchangeable with the 
Bonds that are presently being offered for sale. 

 In the opinion of counsel, the Bonds will be direct obligations of the Province, and principal and interest will be payable out
of the Consolidated Revenue Fund of the Province. 

 As principals, we offer these Bonds on the terms and conditions described herein and in the Fiscal Agency Agreement, if, as 
and when issued and accepted by us, subject to prior sale and change in price and subject to approval of all legal matters by 
Farris, Vaughan, Wills & Murphy LLP, Vancouver. 

 It is expected that the Global Bond will be delivered to CDS on or about August 22, 2011. 

        August 17, 2011                                      PRINTED IN CANADA
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FITCH AFFIRMS PROVINCE OF BRITISH COLUMBIA,
CANADA RATING AT 'AAA'; OUTLOOK STABLE

Fitch Ratings-New York-08 June 2011: Fitch Ratings affirms the following ratings on the Province
of British Columbia, Canada (the province) as part of its continuous surveillance effort:

--Long-term obligations at 'AAA';
--Short-term obligations at 'F1+'.

The Rating Outlook for the long-term rating is Stable.

RATING RATIONALE:
--British Columbia has a demonstrated commitment to balanced fiscal operations, reflecting
disciplined and centralized financial management. Although deficits have been realized in the
downturn, the province has a reasonable plan to return to fiscal balance by fiscal 2014;
--The province's economy has broadened and expanded. Although both the economy and revenues
are sensitive to fluctuations in the natural resources sector and markets abroad, recent performance
has indicated stabilization;
--The debt burden, which was substantially reduced in the last decade, remains manageable
although it has increased in the downturn due to borrowing to cover operating deficits and provide
for economic stimulus. The province expects tax-supported debt levels as a percent of GDP to peak
in fiscal 2013 at levels well below the prior peak, and decline thereafter.

KEY RATING DRIVERS:
--Continued commitment to returning to balanced fiscal operations by fiscal 2014 and controlling
debt levels;
--Rejection of the new harmonized sales tax (HST) in this summer's voter referendum, and a
subsequent reversion to the former sales tax, could require the return of C$1.6 billion in transitional
monies to the federal government. The province has a stated committed to balanced operations by
2014 regardless of the outcome of the vote.

SECURITY:
Senior, unsecured obligations of the Province of British Columbia, Canada.

CREDIT SUMMARY:
British Columbia's economy accounts for about 13% of Canada's gross domestic product (GDP)
and the province's economic influence continues to rise. The economy is driven by Vancouver, the
nation's third largest city (after Toronto and Montreal), which accounts for more than 50% of jobs
in the province. Vancouver serves not only as British Columbia's financial and industrial center, but
also as a principal Canadian trade and transportation hub and Pacific gateway for foreign migration
and investment. Vast, resource-rich interior plateaus support the province's important forestry,
mining, and agricultural industries. Tourism is also significant.

The economic health of the province is tied broadly to external economic factors, including the
health of the U.S. economy, global commodity trends, and Asian growth. Employment in British
Columbia experienced faster growth than Canada overall leading into the recent recession and then
was hit harder in the downturn. The province is now in recovery, although unemployment levels,
which fell to historic lows before the downturn, remain elevated. The province's economic
projections tend to be conservative, and the forecast that informs the current budget is lower than
that provided by the economic forecast council.

Fitch considers the province's financial planning and controls to be strong. The province has a
demonstrated commitment to sound fiscal operations, and in a period of economic strength in the
last decade operating surpluses were used toward paying down debt and investing in infrastructure.
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As the downturn affected the province's economy and finances, fiscal 2010 closed with a deficit of
C$1.8 billion following five years of surplus operations. The province has increased debt to fund
operations and economic stimulus in the downturn. However, fiscal 2012 marks the third year of a
plan to return to surplus operations by fiscal 2014. Deficits are being steadily reduced and actual
performance has been better than plan to date. The estimate of the fiscal 2011 deficit, originally
forecast at C$1.7 billion, has been reduced to C$1.3 billion (3% of revenues).

British Columbia operates on an April 1 - March 31 fiscal year. Revenues are about 45% taxes
(primarily personal income and sales taxes) and 20% federal (primarily support for social
programs). Health and education are the largest expenditure categories. The fiscal 2012 budget was
released on the statutory deadline of Feb. 15, 2011, before the majority party elected a new premier
in March 2011. The budget was in line with the pre-established fiscal plan, with a deficit forecast of
C$925 million for fiscal 2012 and C$440 million for fiscal 2013. Forecasts appear conservative,
with contingencies built in, leaving the possibility that the province's budget will be balanced
sooner than planned.

British Columbia implemented the Harmonized Sales Tax (HST, a value-added tax) on July 1,
2010. The HST applies to the same goods and services that are taxable under the federal Goods and
Services Tax (GST), although the program includes some provincial point-of-sale rebates and
credits. The stated goal of the change was to enhance competitiveness, encourage new investment,
and reduce administrative costs for taxpayers; the province received C$1.6 billion dollars in funding
from the federal government to support the transition. The change has met opposition in the
province, and there will be a referendum this summer on repealing the HST. Although not legally
required to do so, the government has stated that the province will return to the previous sales tax
system should the HST fail at referendum.

Following release of an independent report that found British Columbian families pay more for
routine expenditures under the HST than the prior system, on May 25, 2011 the finance minister
proposed HST reforms and a binding motion on the reforms was approved by the legislature on
May 31, 2011. Assuming that the HST remains in place, the province will lower the HST rate from
12% to 10% in two steps (down to 11% July 1, 2012 and 10% July 1, 2014) and provide some
one-time transitional payments to individuals. This reduction will be partially offset by increasing
the general corporate income tax rate from 10% to 12% effective January 1, 2012 and delaying a
scheduled small business tax rate cut that was to take effect April 1, 2012. Repeal of the HST could
require repayment of transitional funds from the federal government, the timing of which would be
uncertain. The province remains committed to balanced operations by fiscal 2014 regardless of the
outcome of the vote.

British Columbia's debt position has proven to be manageable, with significant debt paydowns in
the middle part of the last decade, and compares favorably to the other Canadian provinces. As
noted above, borrowing and debt levels have increased more recently for economic stimulus and
deficit financing purposes. The province expects tax-supported debt levels as a percent of GDP to
peak at 17.8% in fiscal 2013, well below the prior peak, and decline thereafter. Debt management is
centralized and well managed. The province prepares a three-year capital improvement plan for
both tax-supported and self-supported capital spending.

Fitch affirms the following ratings of the province:
Long-term issuer rating 'AAA';
Short-term issuer rating 'F1+';
Local-currency long-term rating 'AAA'.

Contact:

Primary Analyst
Laura Porter
Managing Director
+1-212-908-0575
Fitch Inc.,
One State St. Plaza, New York, NY 10004
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Secondary Analyst
Douglas Offerman
Senior Director
+1-212-908-0889

Committee Chairperson
Marcy Block
Senior Director
+1-212-908-0239

Media Relations: Cindy Stoller, New York, Tel: +1 212 908 0526, Email:
cindy.stoller@fitchratings.com.

Additional information is available at 'www.fitchratings.com'.

Applicable Criteria and Related Research:
--'Tax-Supported Rating Criteria' (Aug. 16, 2010);
--'International Local and Regional Governments Rating Criteria, Outside the United States' (April
19, 2011).

Applicable Criteria and Related Research:
Tax-Supported Rating Criteria
http://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=548605
International Local and Regional Governments Rating Criteria - Outside the United States
http://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=611485

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND
DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND DISCLAIMERS BY
FOLLOWING THIS LINK:
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION,
RATING DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE
ON THE AGENCY'S PUBLIC WEBSITE 'WWW.FITCHRATINGS.COM'. PUBLISHED
RATINGS, CRITERIA AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT
ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF
INTEREST, AFFILIATE FIREWALL, COMPLIANCE AND OTHER RELEVANT POLICIES
AND PROCEDURES ARE ALSO AVAILABLE FROM THE 'CODE OF CONDUCT' SECTION
OF THIS SITE.
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Additional Issue

$500,000,000
Province of British Columbia 

4.30% Bonds, Series BCCD-25 to mature June 18, 2042
(Non-callable)

To be dated June 6, 2011
Price:  100.443 plus accrued interest to yield approximately 4.274%

The Bonds will bear interest at the rate of 4.30% per annum, payable half-yearly on June 18 and December 18, with the first 
interest payment to be made on June 18, 2011 for the period from December 18, 2010 to June 18, 2011.

The Bonds will be issued by the Province of British Columbia (the “Province”) under its Domestic Debt Issuance Program in 
the form of a fully registered global certificate (the “Global Bond”) in the name of CDS & Co. as nominee of CDS Clearing and 
Depository Services Inc. (“CDS”), and held by CDS.  Beneficial interests in the Bonds will be represented through book-entry 
accounts of financial institutions acting on behalf of beneficial owners as direct and indirect participants of CDS.  Except in the 
limited circumstances described in the Fiscal Agency Agreement (defined below) and the Global Bond, owners of beneficial 
interests in the Global Bond will not be entitled to have Bonds registered in their names and will not receive nor be entitled to 
receive Bonds in definitive form.

The Bonds will be issued with the benefit of and subject to a fiscal agency agreement dated July 15, 2002, as amended (the 
“Fiscal Agency Agreement”) between the Province and BNY Trust Company of Canada as the Fiscal Agent (as defined in that 
agreement, which term includes any replacement Fiscal Agent).  Registered holders of the Bonds and any owners of beneficial 
interests therein shall be bound by, and deemed to have notice of, all the provisions of the Fiscal Agency Agreement.  Copies of 
the Fiscal Agency Agreement (to which is annexed the form of Global Bond) will be available for inspection at the principal 
office of the Fiscal Agent in Vancouver, British Columbia.

Neither the Province nor the Fiscal Agent will have any responsibility or liability for payments of principal and interest under 
the Bonds other than to cause those payments to be made to the registered holders thereof in accordance with the Fiscal Agency
Agreement and the Bonds.  As long as CDS (or its nominee) is the registered holder of the Global Bond, payments of principal
and interest to owners of beneficial interests in the Bonds will be governed by the customary procedures of CDS.

The Province reserves the right to issue additional Series BCCD-25 Bonds which would become interchangeable with the 
Bonds that are presently being offered for sale.

In the opinion of counsel, the Bonds will be direct obligations of the Province, and principal and interest will be payable out of 
the Consolidated Revenue Fund of the Province.

As principals, we offer these Bonds on the terms and conditions described herein and in the Fiscal Agency Agreement, if, as and 
when issued and accepted by us, subject to prior sale and change in price and subject to approval of all legal matters by Farris, 
Vaughan, Wills & Murphy LLP, Vancouver.

It is expected that the Global Bond will be delivered to CDS on or about June 6, 2011.

June 1, 2011
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NEW ISSUE OFFERING MEMORANDUM

TO: ALL BANKING GROUP MEMBERS

FROM: BMO NESBITT BURNS INC.

ISSUE: PROVINCE OF BRITISH COLUMBIA BONDS 4.30% DUE JUNE 18, 2042 (RE-OPENING)

DATE: June 1, 2011

BMO NESBITT BURNS, CIBC WORLD MARKETS, RBC CAPITAL MARKETS, SCOTIA CAPITAL, 
NATIONAL BANK FINANCIAL, AND THE TORONTO-DOMINION BANK ARE OFFERING THE ABOVE 
NEW ISSUE AT THE FOLLOWING TERMS:

AMOUNT: $500,000,000

ISSUE PRICE: $100.443

COUPON: 4.30%

COUPON PAYMENTS: JUNE 18 AND DECEMBER 18

INITIAL YIELD: 4.274%

SPREAD: +78.5 BPS VS CANADA 4.00% JUNE 1, 2041 ($109.45 / 3.489%)

MATURITY: JUNE 18, 2042

DELIVERY: JUNE 6, 2011    (INTEREST ACCRUED FROM DECEMBER 18, 2010)

RATING: DBRS: AA(H) S&P: AAA
MOODY’S: Aaa

OFFERING TERMS: ISSUE PRICE:
SELLING GROUP DRAWDOWN:
BANKING GROUP COST:
COST OF ISSUE:

$
  
  
  

100.443
        
        
        

BANKING GROUP MEMBERS HAVE 98% OF THEIR PARTICIPATION FIRM.  ADDITIONAL BONDS MAY 
OR MAY NOT BE AVAILABLE.

By:      BMO Nesbitt Burns Inc.                                                                                  Phone: (416) 359-6528
Per:     Susan Schauffert-Tam      Fax    : (416) 359-1636
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From: Douglas.Offerman@fitchratings.com [mailto:Douglas.Offerman@fitchratings.com]
Sent: Wednesday, June 8, 2011 11:28 AM 
To: Latham, David FIN:EX 
Cc: 'Laura.Porter@fitchratings.com'; Klear, Darshi D FIN:EX 
Subject: RE: Revised Fitch draft release

David,

Thanks for your comments--and for your assistance throughout the process! We incorporated 
some of the comments into the final round of edits, and have posted the release to our 
website. A copy of the release is attached for your files. Please let me know if you have any 
questions.

Douglas Offerman 
Senior Director 
Public Finance 
Fitch Ratings 
One State Street Plaza 
New York, NY 10004 
 
tel. 212-908-0889 
fax 212-480-4421

From: "Latham, David FIN:EX" <David.Latham@gov.bc.ca>

To: "'Douglas.Offerman@fitchratings.com'" <Douglas.Offerman@fitchratings.com>

Cc: "'Laura.Porter@fitchratings.com'" <Laura.Porter@fitchratings.com>

Date: 06/07/2011 07:11 PM

Subject: RE: Revised Fitch draft release

Hi Douglas,

Here are some final comments on the revised draft of the second to last paragraph....
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Following the release of anthe Independent Panel report that found British Columbian 
families pay more for routine
expenditures under the HST than the prior system and after extensive public 
consultation, on May 25, 2011 the finance minister announced proposed HST
reforms and a binding motion on the reforms was approved inpassed the legislative 
assembly on May 31, 2011. Assuming that the
HST remains in place, the province will lower the HST rate from 12% to 10% in two steps 
(down to 11% July 1,
2012 and 10% July 1, 2014) and provide some one-time transitional payments to individuals. 
This reduction will
be partially offset by increasing the general corporate income tax rate from 10% to 12% 
effective January 1, 2012 and delaying a
scheduled small business tax rate cut that was to take effect April 1, 2012. Repeal of the 
HST wcould require
repayment of transitional funds from the federal government, subject to negotiation, the 
timing of which would beis uncertain. The
province remains committed to balanced operations by fiscal 2014 regardless of the outcome 
of the vote.

Also, the 1st sentence in the 2nd bullet under KET RATING DRIVERS should be changed similar to below 
– ie could require – not would require
... and a subsequent reversion to the former sales tax, wcould require the return of $1.6 billion in 
transitional monies ....

Thanks,
David

From: Douglas.Offerman@fitchratings.com [mailto:Douglas.Offerman@fitchratings.com]
Sent: Tuesday, June 7, 2011 1:09 PM
To: Latham, David FIN:EX
Cc: Laura.Porter@fitchratings.com
Subject: Revised Fitch draft release

David,
 
Sorry for the delay in getting the draft to you. The major change in the draft release is the 
second to the last paragraph, which covers the government's tax policy changes in late May. 
Please let me know if you have any corrections.

 
Douglas Offerman 
Senior Director 
Public Finance 
Fitch Ratings 
One State Street Plaza 
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New York, NY 10004 
 
tel. 212-908-0889 
fax 212-480-4421
______________________________________________________________________
Confidentiality Notice: The information contained in this e-mail and any attachment
(s) is confidential and for the use of the addressee(s) only. If you are not the intended 
recipient of this e-mail, do not duplicate or redistribute it by any means. Please delete 
this e-mail and any attachment(s) and notify us immediately. Unauthorized use, 
reliance, disclosure or copying of the contents of this e-mail and any attachment(s), or 
any similar action, is strictly prohibited. Fitch Ratings reserves the right, to the extent 
permitted by applicable law, to retain, monitor and intercept e-mail messages both to 
and from its systems. 

This e-mail has been scanned by the MessageLabs Email Security System. For more 
information, please visit http://www.messagelabs.com/email.
______________________________________________________________________

______________________________________________________________________
This email has been scanned by the MessageLabs Email Security System. 
For more information please visit http://www.messagelabs.com/email
______________________________________________________________________

______________________________________________________________________
Confidentiality Notice: The information contained in this e-mail and any attachment
(s) is confidential and for the use of the addressee(s) only. If you are not the intended 
recipient of this e-mail, do not duplicate or redistribute it by any means. Please delete 
this e-mail and any attachment(s) and notify us immediately. Unauthorized use, 
reliance, disclosure or copying of the contents of this e-mail and any attachment(s), or 
any similar action, is strictly prohibited. Fitch Ratings reserves the right, to the extent 
permitted by applicable law, to retain, monitor and intercept e-mail messages both to 
and from its systems. 

This e-mail has been scanned by the MessageLabs Email Security System. For more 
information, please visit http://www.messagelabs.com/email. 
______________________________________________________________________
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From: Latham, David FIN:EX
To: Latham, David FIN:EX; 
Subject: Province of British Columbia bond issue - series BCCD-

25 4.30% 18JUN42  (Fourth Reopening)   settled: June 6, 2011
Date: Tuesday, June 7, 2011 2:04:00 PM
Attachments: BC 4 30%-42 - Circular (6-1-11) (BCCD-25)reopen.pdf

BC 4.30% 06-18-42reopen (BKGWIRE).doc

The Province of British Columbia launched a bond issue under our 
Domestic Debt Issuance Program.  Details are attached.  Please let me 
know if you require any further information.

Regards,

David Latham
Sr. Manager, Legal and Corporate Affairs
Debt Management Branch, Provincial Treasury
Province of British Columbia
Box 9423  Stn Prov Govt, Victoria, BC   V8W 9V1

�: 250-387-7144 �: 250-356-2121 �: david.latham@gov.bc.ca
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From: Latham, David FIN:EX
To: Latham, David FIN:EX; 
Subject: re: BC Government releases outcome of its review of British Columbia Hydro - August 11, 2011
Date: Monday, August 15, 2011 12:18:00 PM

Review of BC Hydro reduces rate impacts on customers

http://www.bchydro.com/news/articles/conservation/2011/government_review_message.html

BC Government Review of BC Hydro:

http://www.newsroom.gov.bc.ca/downloads/bchydroreview.pdf

Regards,

David Latham
Sr. Manager, Legal and Corporate Affairs
Debt Management Branch, Provincial Treasury
Province of British Columbia
Box 9423  Stn Prov Govt, Victoria, BC   V8W 9V1

�: 250-387-7144 �: 250-356-2121 �: david.latham@gov.bc.ca
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From: Latham, David FIN:EX
To: "Sherman, Michael"; 
Subject: RE: Ratings for Province of British Columbia bond issues
Date: Wednesday, August 31, 2011 12:06:00 PM
Attachments: BCUSD-2 Prospectus.pdf

BCUSD-3 Prospectus.pdf

Michael,

Attached are the prospectus for each issue.

Thanks,
David

From: Sherman, Michael [mailto:michael_sherman@standardandpoors.com]
Sent: Wednesday, August 31, 2011 11:49 AM 
To: Latham, David FIN:EX 
Subject: RE: Ratings for Province of British Columbia bond issues

David,
 
Just to clarify, back in 1996, these bonds were drawn down off of a specific US 
shelf?  If so, I need you to provide the base prospectus.  We may already have a 
copy on file, if you provide the size and date of the program, we can check.
 
Thanks, 
__________________
Michael Sherman
Relationship Manager
New Issuance Desk
Standard & Poor's
(t) +1 (212) 438-8089 | (m) +1 (646) 438-0643

From: Latham, David FIN:EX [mailto:David.Latham@gov.bc.ca]
Sent: Wednesday, August 31, 2011 2:37 PM 
To: Sherman, Michael 
Subject: RE: Ratings for Province of British Columbia bond issues

Hi Michael,

Please find below the information requested for the two USD issues:

1) ISIN: CA11067ZDG15  BRCOL 6.5% 15JAN2026

Page 78 
FIN-2011-00136



Settlement Date: January 24, 1996
Maturity Date: January 15, 2026
Program (if a drawdown): Yankee
Identifiers (if available): n/a
2) ISIN: CA11067ZDF32   BRCOL 7.25% 01SEP2036
Settlement Date: August 29, 1996
Maturity Date: September 1, 2036
Program (if a drawdown): Yankee
Identifiers (if available): n/a

Regards,
David

From: Sherman, Michael [mailto:michael_sherman@standardandpoors.com]
Sent: Wednesday, August 31, 2011 11:09 AM 
To: Latham, David FIN:EX 
Subject: RE: Ratings for Province of British Columbia bond issues

Hi David, 
 
For the two USD issues, can you provide the following:
 

● Settlement Date
● Maturity Date
● Program (if a drawdown)
● Identifiers (if available).

 
If you have proper term sheets, that would be the preferred documentation.  
Otherwise you can just send me the information in an e-mail.
 
Thanks, 
__________________
Michael Sherman
Relationship Manager
New Issuance Desk
Standard & Poor's
(t) +1 (212) 438-8089 | (m) +1 (646) 438-0643

From: Latham, David FIN:EX [mailto:David.Latham@gov.bc.ca]
Sent: Tuesday, August 30, 2011 5:13 PM 
To: Sherman, Michael 
Subject: RE: Ratings for Province of British Columbia bond issues
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Hi Michael,

Please find attached the Dealer term sheet for CH0111865611.  I’ve also attached 
the two Memorandum’s for the other issues which were done back in 1996.  If you 
are unable to rate them based on the information provided please let me know 
and I will see what else I am able to find.

Regards,
David

From: Sherman, Michael [mailto:michael_sherman@standardandpoors.com]
Sent: Monday, August 29, 2011 3:08 PM 
To: Latham, David FIN:EX 
Subject: RE: Ratings for Province of British Columbia bond issues

Good Afternoon David,
 
Yes, we will rate them.  Please send the term sheets.
 
Thanks, 
__________________
Michael Sherman
Relationship Manager
New Issuance Desk
Standard & Poor's
(t) +1 (212) 438-8089 | (m) +1 (646) 438-0643

From: Latham, David FIN:EX [mailto:David.Latham@gov.bc.ca]
Sent: Monday, August 29, 2011 3:32 PM 
To: Sherman, Michael 
Subject: RE: Ratings for Province of British Columbia bond issues

Hi Michael,

Thank you for providing the rating on our latest bond issue.  Please note, in looking 
at the outstanding bond issues for the Province, there are three other issues which 
do not currently have a rating from S&P.

3) ISIN: CH0111865611    BRCOL 2.5% 18APR2030    Issued in: 2010
4) ISIN: CA11067ZDG15  BRCOL 6.5% 15JAN2026    Issued in: 1996
5) ISIN: CA11067ZDF32   BRCOL 7.25% 01SEP2036  Issued in: 1996
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Would S&P also assign a rating to these issues?  If so, please let me know and I’ll
forward the Term Sheets.

Regards,
David

From: Latham, David FIN:EX
Sent: Thursday, August 25, 2011 11:53 AM 
To: 'Sherman, Michael' 
Subject: RE: ISIN: CA110709BJ01

Hi Michael,

Please find attached the Offering Circular and Term Sheet for the latest Province of 
BC issue.  As per note below, please confirm the fee charged by S&P for providing 
the rating prior to proceeding.

Regards,
David

From: Latham, David FIN:EX
Sent: Wednesday, August 24, 2011 9:25 AM 
To: 'Sherman, Michael' 
Subject: RE: ISIN: CA110709BJ01

Hi Michael,

What would be the fees for S&P to provide a rating on each new debt issue for the 
Province?

Regards,
David

From: Sherman, Michael [mailto:michael_sherman@standardandpoors.com]
Sent: Tuesday, August 23, 2011 8:45 AM 
To: Latham, David FIN:EX 
Subject: ISIN: CA110709BJ01
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Good Afternoon David, 
 
I see that you recently issued CAD 500m.  If you would like to have this issue rated, 
please send us the deal terms.  
 
Thanks, 
__________________
Michael Sherman
Relationship Manager
New Issuance Desk
Standard & Poor's
(t) +1 (212) 438-8089 | (m) +1 (646) 438-0643

The information contained in this message is intended only for the recipient, and may be a 
confidential attorney-client communication or may otherwise be privileged and confidential and 
protected from disclosure. If the reader of this message is not the intended recipient, or an 
employee or agent responsible for delivering this message to the intended recipient, please be 
aware that any dissemination or copying of this communication is strictly prohibited. If you have 
received this communication in error, please immediately notify us by replying to the message 
and deleting it from your computer. The McGraw-Hill Companies, Inc. reserves the right, subject 
to applicable local law, to monitor, review and process the content of any electronic message or 
information sent to or from McGraw-Hill e-mail addresses without informing the sender or 
recipient of the message. By sending electronic message or information to McGraw-Hill e-mail 
addresses you, as the sender, are consenting to McGraw-Hill  processing any of your personal 
data therein.
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