\UDITORS’ REPORT

To the Board of Directors of the Independent Electnicity System Operator (IESO

We have audited the accompanying financial statements of ESO, which
comprise the statement of fnancial posiion as at December 31, 2017, the

statements of operations and accumulated deficit, remeasurement gains and

losses, change in net debt and cash flows for the year then ended, and notes,

comprising a summary of significant accounting policies and other explanatory
information.
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