HR SERVICES

PRIVATE AND CONFIDENTIAL

November 6, 2006 Our Ref; 76711/007
Mr. Bill Van Veghel

Independent Electricity System Operator

655 Bay Street

Suite 410, P.O. Box 1

Toronto, Ontario

M5G 2K4

Dear Bill:

We are pleased to provide you with the overall results of the 2006 Competitive
Compensation Review. This constitutes the final report of our compensation analyses.

The report contains the background information about the project, as well as the
methodology we used to arrive at the results. Furthermore, it confirms the data and
observations previously shared with IESO.

Please find the report attached and let us know if you have any questions.

Sincerely,

D) bawrferd

David Crawford

DC:dr
Attachmemt

Direct Dial: (416) 960-7145
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