
EbAS* 

Filing Receipt 

Received - 2022-01-11 03:04:13 PM 
Control Number - 52709 
ItemNumber - 8 



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) § 

PUBLIC UTILITY COMMISSION 

OF TEXAS 

ELECTRICAL RELIABILITY COUNCIL OF TEXAS, INC.'S 
FINAL ACCOUNTING OF UP-FRONT COSTS - SUBCHAPTER M 

January 11, 2022 

Contact: Chad V. Seely, Esq. 
Electric Reliability Council of Texas, Inc. 

7620 Metro Center Drive 
Austin, Texas 78744 

(512) 225-7000 

Table of Contents 

Description Page 

Plparling 
1 

Docket No. 52709 Final Accounting of Up-front Cnqtq 3 

Certificate of Service 4 



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) § 

PUBLIC UTILITY COMMISSION 

OF TEXAS 

ELECTRICAL RELIABILITY COUNCIL OF TEXAS, INC.'S 
FINAL ACCOUNTING OF UP-FRONT ISSUANCE COSTS - SUBCHAPTER M 

Electrical Reliability Council of Texas, Inc.'s ("ERCOT") files this its final accounting of 

up-front costs pursuant to the Debt Obligation Order issued in this docket on October 13, 2021 

(the "Debt Obligation Order"). 

BACKGROUND 

On November 12, 2021, Texas Electric Market Stabilization Funding M LLC, a subsidiary 

ofERCOT, issued, pursuant to the Debt Obligation Order, $800,000,000.00 in Texas Stabilization 

M Bonds - Series 2021 (the "Bonds"). The Debt Obligation Order requires a final accounting of 

the up-front costs within sixty (60) days of the issuance of the Bonds. 

FINAL ACCOUNTING 

The final accounting of up-front costs associated with the Bonds permitted by the Debt 

Obligation Order is attached. The amount of up-front costs securitized was $57,916,324. The 

amount ofup-front costs actually incurred was $58,111,055. The amount by which actual up-front 

costs incurred exceeded securitized up-front costs is $194,731. 

CONCLUSION 

As required by Section III, B, 4 of the Debt Obligation Order, the difference between the 

amount of up-front costs securitized and the amount actually incurred, i.e., $194,731, will be 
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reflected in an adjustment to the periodic billing requirement for the first semi-annual true-up 

adjustment and will be increased by the amount necessary for the payment of such excess costs. 

Respectfully submitted, 

James Doyle 
State Bar No. 06094600 
Ron Moss 
State Bar No. 14591025 
Winstead PC 
600 Travis Street, Suite 5200 
Houston. TX 77002-2900 
(713) 650-2718 
(512) 370-2867 
jdoyle@winstead.com 
rhmoss@winstead.com 

ELECTRIC RELIABILITY COUNCIL OF 
TEXAS, INC. 

By: 
Sean Taylor 
Vice President & ChiefFinancial Officer 
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DOCKET NO. 52709 

FINAL ACCOUNTING OF UP-FRONT OUALIFIED COSTS 

Estimated and 
Securitized Actual 

Underwriters' Fees $ -0- $ -0-

ERCOT's/BondCo's Counsel Legal Fees & Expenses 
(Legal Fees for Securitization Proceeding and Financing) 

$1,481,985 $1,697,524 

Commission's Financial Advisor's Fees, Legal Fees & Expenses $ -0- $ -0-

ERCOT Financial Advisor Fees & Expenses $243,312 $243,312 

Printing/Edgarizing Expenses $ -0- $ -0-

SEC Registration Fee $ -0- $ -0-

Rating Agency Fees $ -0- $ -0-

Securitization Proceeding Expenses $9,027 $11,269 

ERCOT Non-legal Financing Proceeding Costs/Expenses $ 125,000 $110,000 

ERCOT Miscellaneous Administrative Costs $ -0- $ -0-

Accountant's Fees $ 15,000 $15,000 

Servicer's Set-Up Costs $2,000,000 $2,000,000 

Trustee's/Trustee Counsel's Fees & Expenses $41,000 $28,500 

BondCo Set-Up Costs $1,000 $ -0-

Issuer's Bank Counsel Fees $ -0- $2,950 

Independent Manager Fees $ -0- $2,500 

Reserved Proceeds Account 1 $50,000,000 $50,000,000 

Debt Service Reserve2 $4,000,000 $4,000,000 

Original Issue Discount $ -0- $ -0-

TOTAL PROJECTED UP-FRONT COSTS FINANCED $57,916,324 

TOTAL ACTUAL UP-FRONT COSTS $58,111,055 

1 This Reserve is held pending a deteimination whether it needs to be used to prepay existing ERCOT debt if ERCOT's existing lenders do not 
waive certain restrictions that would prevent the companion Subchapter N debt issuance. If the lenders grant the waiver, this reserve will be 
distributed in accordance with the tenns ofthe Debt Obligation Order. 

2 This Reserve will be used to repay the Bonds if other sources are insufficient. 
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CERTIFICATE OF SERVICE 

I hereby certify that a true and correct copy of the foregoing document was served on all 

parties of record in this proceeding by electronic mail, facsimile, hand delivery, or United States 

first class mail on this day ofJanuary, 2022. Il 
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PARTIES 

CHAD JOHNSON 

CHRIS REEDER 

CHRISTOPHER KIRBY 

CHRISTOPHER POLITO 

CLARK, ELLIOT 

DANIEL KELLY 

DEAN ELLIS 

DENNIS W. DONLEY, JR. 

DIANA LIEBMANN 

DIANA WOODMAN HAMMETT 

ELEANOR D'AMBROSIO 

EMILY R. JOLLY 

EMMA F. HAND 

GRACE M. DICKSON 

HOLLY RACHEL SMITH 

JACOB J. LAWLER 

JAMES E. GUY 

JAMES H. BARKLEY 

JAY JADWIN 

JEFF CLARK 

JEFFREY A. GOLLOMP 

JENNIFER FERRI 

JENNIFER HARDY 

JENNIFER LITTLEFIELD 

JOELLE K. OGG 

JOHN HUBBARD 

JUSTIN J. MIRABAL 

JUSTIN R. COCKRELL 

ADDRESS 

chad. iohnson@huschblackwell.com 

chris.reeder@huschblackwell.com 

ckirbv@enochkever.com 

cpolito@sidlev.com 

eclark@winstead.com 

dan.kelly@vistracorp.com 

dean.ellis@bp.com 

donlev@)namanhowell.coin 

diana.liebmann@havnesboone.com 

diana.woodmanhammett@calpine.com 

eleanor.dambrosio@puc.texas.EC)V 

emily.iollv@lera.org 

emma.hand@dentons.com 

erace.dickson@dentons.com 

hsmith@texasretailenerev.coin 

jacob.lawler@hklaw.com 

ialnesguv@deaconlaweroup.coin 

iim.barkley@bakerbotts.com 

ieiadwin@aep.com 

Jeff.clark@poweralliance.org 

ieffrev. gollomp@citi.com 

iferri@iw. com 

ihardv2(d.willkie.com 

iennifer.littlefield@havnesboone.coin 

oize@dc-energy.coin 

ihubbard@omm.com 

iustin.mirabal@.dentons.com 

cockrell@dc-enerev.com 

6 



PARTIES 

KATHERINE COLEMAN 

KEITH EMERY 

KENNETH IRVIN 

KRISTINA F. ROLLINS 

LAMBETH TOWNSEND 

LANDON LILL 

LAUREN DAMEN 

LEIGH SEBASTIAN 

MAGGIE BERRY 

MANDY KIMBROUGH 

MARIA FACONTI 

MARK C. DAVIS 

MATTHEW A. ARTH 

MEGHAN GIUFFITHS 

MELISSA A. LORBER 

MELISSA GAGE 

MICHAEL L. RAIFF 

MICHAEL MCA([ILLIN 

MIGUEL HUERTA 

MOSS, RON 

NOHA SIDHOM 

PATRICK LEAHY 

PAUL PANTANO, JR. 

R. FLOYD WALKER 

RADHIKA KANNAN 

REID BARNES 

RESMISURENDRAN 

RYAN NORFOLK 

ADDRESS 

kcoleman(a)omm.com 

KEmerv@tnsk.com 

kirvin@sidley.com 

kristina.rollins@nre.com 

Itownsendfblglawfirm.com 

landon. lili@bakerbotts.com 

lauren.damen.(d).nre.com 

leieh.sebastian(0).lera.org 

mberrv@gsec.coon 

mkimbrough@enochkever.com 

maria.faconti@huschblackwell.com 

mark.davis@hklaw.com 

matthew.anh@lockelord.com 

mgriffiths@iw.com 

mlorber@enochkever.com 

magage@aep.com 

mraiff@eibsondunn.com 

mmcmillin@omm.com 

miguel@mhuertalaw.com 

rhmoss@winstead.com 

noha@tpceneruvfund.com 

patrick. leahy@.bakerbotts.com 

ppantano@willkie.com 

ilovd.walker@mic. texas.gov 

rkannan@sidlev.com 

rbarnes@lelawfinn.com 

resmi.surendran(if),shell.com 

Ryan.Norfolk@bakerbolts.com 
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PARTIES 

SAMUEL A. SIEGEL 

SERENA KUVET 

SHANNON K. MCCLENDON 

SHELBY OBRIEN 

STEPHANIE C. SPARKS 

STEPHANIE KOVER 

STEPHANIE ZAPATA MOORE 

TAYLOR P. DENISON 

TERENCE HEALEY 

THOMAS L. BROCATO 

THOMAS MEYERS 

THOMAS MILLAR 

TODD KIMBROUGH 

TUCKER FULOW 

WHITNEY BLANTON 

WILLIAM A. "CODY" FAULK, III 

WILLIAM MOORE 

ADDRESS 

samuel.siegel(qjvistracorD.com 

Serena.kuvet@ttstc.texas.eov 

shannonk@webmclaw. com 

sobrien@enochkever.com 

ssparks@veddemrice.com 

skover@scottdoue.com 

stephanie.mooredi)vistracorn.com 

tdenison@lglawfimi,com 

thealev@sidlev.com 

tbrocato@lglawfirm.com 

tinmvers(ajaepes.com 

tmillar@willkie.com 

tkimbrough@balch.com 

tucker.furlow@opuc.texas.tzov 

Whitney.blanton@ttstc.texas.gov 

cfaulk@lglawfimi.com 

bmoore@enochkever. com 
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