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Deputy Minister Serge Irnbrogno
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900 Bay Street
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Toronto ON M7A 2E1

Dear Deputy Imbrogno
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Attached are two documents prepared in conjunction with our KPMG advisors The first outlines

the proposed adoption by the IESO of the guidance in ASC980 Regulated Operations and the

recognition of regulatory assets as a more appropriate and transparent presentation in our financial

staieuients

The second is associated with the potential recognition and de recognition of the regulatory assets

associated with the IESOs role under the Global Adjustment Smoothing Account

The conclusions of the second analysis are based on the structure of the account as the IESO

currently understands it and may vary depending on the final legislative materials

We are available to address any questions you may have on these matters

Sincerely

Bruce B Campbell

Attach

Bruce B Campbell

President and CEO
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