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INDEPENDENT AUDITORS’ REPORT

To the Board of Directors of the Independent Electricity System Operator (IESO)
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.
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Opinion
In our opinion, the financial statements present fairly, in all material respects, the financial position of

IESO as at December 31, 2016, and its results of operations and the changes in its net debt and its cash
flows for the year then ended in accordance with Canadian public sector accounting standards.

Chartered Professional Accountants, Licensed Pu ccountants

March 1, 2017
Waterloo, Canada
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