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If Peter goes to the end of the document he has a summary of what transparency there is by including market

accounts in financial statement a result of the accounting policy change I have included where the notes from

2017 would continue into 2018

I feel it is important that there is an explanation of what was in play when the decision for the accounting

policy change was made in early 2016 for the 2015 year end statements At that point in time ELTs

presentation to the Board and specifically Audit Corrunittee identified several rate regulated variance

accounts that if disclosed would provide more information to the reader of our statements primarily through

note disclosure about our oversight as administers of the IAM Since that time some of the variances reported

have been depletedremoved and perhaps with it the argument the accounting policy change is about

transparent account presentation That said there remains the issue that we have initiated an accounting

policy change appropriately permitted under US GAAP and does provide some information to read but more

importantly the ability to transfer from time to time variances in the deferred global adjustment variance to

the Financial Hydro Trust

Let me know if you need anything further JB
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