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Witness: Terrance J. Large
Request from: New Hampshire Public Utilities Commission Staff

Question:
Please describe all quantitative assessments or analyses performed by or for PSNH to determine whether
the terms of the proposed PPA are in the public interest. Provide all calculations, workpapers, and
supporting documentation.

Response:
PSNH notes that not all elements of the “public interest” are quantifiable. The attached (below) are
a set of documents related to the economics of the contract, which is only one aspect that should be
considered in determining if the public interest standard has been met. In addition to the
information contained in the following attachments, the direct testimony of Dr. Lisa Shapiro should
also be considered as responsive to this question.

The attachments are described below.

Attachment 1 compares the total costs of the PPA (under three capacity factor scenarios) to an
estimate of the avoided market costs (under a single scenario> and computes the incremental
impact on the Default Energy Service rate in 2014.

Attachment 2 is a table and chart that compares the prices under the PPA to three market price
scenarios (base, low, high>.

Attachment 3 is an analysis of the economics of the PPA and the PSNH Purchase Option given a
“Base Case” forecast for energy, capacity and RECs.

Attachment 4 is a repeat of the Base Case analysis given a “Low Energy” market scenario (energy
market prices escalate at 0.5% in Years 18 -40 vs. the Base Case 2.5% escalator).

Attachment 5 is a repeat of the Base Case analysis given a “Low REC” market scenario (REC
market is 10% of ACP in Years 21 -40 vs. 50% in the Base Case>.

Attachment 6 is a repeat of the Base Case analysis given a “Low Wood” fuel price scenario (wood
prices escalate at 0.5% during Years 1 - 40 vs. the Base Case 2.5% escalator>.

Attachment 7 is a repeat of the Base Case analysis with a revised assumption about the Laidlaw
lease payments ($17 million per year during Years 1 -20 vs. $20 million per year in the Base Case).



MW~
Capacity Factor
MWh
All in Cost SIMWh
Total Cost

ES Rate impact (2014> (cents/kWh)
Monthly Cost increase for Res Cust

Delivery Service Forecast (MWH)
Migration Rate
Energy Service Forecast IMWH)

ES Rate Impact (cents/kWh) - Low
ES Rate Impact (cents/kwh) - Sass
ES Rate impact (cents/kwh) Base

Avoided Costs
Energy ($8OIMWh)
Capacity
RECs ($5OIMWh)
Total Avoided Costs
Avoided Costs (cents/kwh)

Low Base High
58 58 58

65% 80% 95%
345,683 425,456 505,229
$146.36 $144.68 $143.53

$50,594,164 $81,554,974 $72,515,518

0.04 0.05 0.06
0.21 0.26 0.31

$27,654,640 $34,036,480 $40,418,320
$3,096,000 $3,096,000 $3096000
$17,284,150 $21,272,800 $25,261,450
$48,034,790 $58,405,280 $63,775,770

0.79 0.96 1.13
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Attachment 1

2010 20~ 2012 20~ 20~ 2021 2022 2024 2025
7/49,875 7,785,249 7.844,713 7.927,066 7,975.719 8.088,369 8,179,131 8,271,378 8.354,555 8,452,762 8,537,990 8,671,777 3,758.495 8.846,080 8,934,541 9.023.886 9,114,125

25% 20% 25% 28% 25% 25% 25% 25% 25% 25% 25% 25% 25% 23% 25% 25% 25%
6,283,185 5,838,937 5,883,535 5,945,285 5,981,789 6,066,277 6,134,348 6,203,334 6,260,916 6,339,564 6,403,493 6,503,833 6,568,871 6,634,580 6,700,905 6,767.914 6.835.594

0.81 0.87 0.86 0.85 0.85 0.83 0.82 0.82 0.81 0.80 0.79 0.78 0.77 0.76 0.76 0.75 0.74
0.98 1.05 1.05 1.04 1.03 1.01 1.00 0.99 0.98 0.97 0.96 0.95 0.94 0.93 0.92 0.91 0.90
1.15 1.24 1.23 1.22 1.21 1,20 1,18 1.17 1.16 1.14 1.13 1.11 1.10 1.09 1.08 1 07 1.06
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Attachment 2REC Market (% of ACP) 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80%

Year 1 Year 2 Year 3 Year 4 Year 5 YearS Year 7 Year 8 Year 9 Year 10 Year Ii Year 12 Year 13 Year 14 Year 15 Year 16 Yarr 17 Year 16 Year 19 Year 20

Ease Case
2014 2015 2016 2617 2019 2049 2820 2021 2022 2023 2024 2025 2026 2027 2028 2020 2030 2031 2832 2033

100% Market EnergyPrice($)MWn) $00.63 $6660 068,32 $70.08 $7192 S72.8O 075.67 $77.53 070.37 $81.38 $83.43 $85.54 $87.70 589.92 $92.19 594.52 $95.91 $99.33 $101.82 $104.30
100% Market Capacity Pnce ($/kW-Mø) $2.80 $2.60 $1.75 $1.64 $3.21 $4.29 $4.79 $535 $5.95 $6.49 $7.05 $7.36 $7.52 $7.66 $7.82 $8.02 6822 58.43 58,64 $8.85
80% REC Alternative Compliance Price ($/Mwh) $67.26 $68.94 $70.66 $72.43 $74.24 S76.09 $78.00 $79.95 $81.94 $63.99 $86.09 $88.24 $93.45 $92.71 $95.03 $97.41 59984 $102.34 $104.90 $107.52

AlI~in Mkt Price ($/MW5) at 80%CF $125.23 $126.55 $127.85 $130.81 $138.81 $142.02 $148.27 $150.65 S155,tl $159.68 $164.35 $168.74 $172.94 $177.21 $181.61 $18618 $10085 $19563 $28052 $200.53

Ht9h Market Case
120% MarketEner0yP4ce(~MWh) $79.96 570.92 581.99 $84.07 $00.31 $88.56 $9380 $93.24 $95.24 $97.65 $100.12 $102.65 5135.24 5107.90 $118.63 $113.43 $116.29 $119.20 $122.10 5125.23
100% Market Capacity Price ~$IkW.Mo) $2.80 52.80 51.75 51.64 $3.21 $4.29 $4.70 55.35 55.95 $6.49 $7.05 57.36 $752 $7.66 $702 $802 5822 $843 5864 $885
IOO%.RECAltemative Comohance Price ($/MWh) $67.26 $68.94 $70.66 $72.43 $74.24 975,09 578.84 579.95 $81.94 $83.99 $86.09 $68.24 $00.45 $92.71 $95.03 597.41 599,84 5102.34 9104,93 $107.02

Atl~in ME PrEe($/MWS)atOO%Cp $152.01 5153.6$ $155.65 $159.30 $166.04 5171.99 5177.00 $102.14 $187.36 $192.76 $196.26 $203.50 $208.57 $213.73 $219.05 $224.56 523021 $235.96 5241.80 $247.91

Low Market Cans
00% Market Energy Price ($/MWS) 553.31 $53.28 $54.66 $56.05 $57.54 $59.04 $60.53 562.03 $63.50 $65.10 $66.75 $08.43 $70.16 $71.94 $73.75 $75.62 577 53 $79.47 $81.45 583.49

100% Market Capacity Pnce (51kW-Mo) $2.80 $2.80 51.75 51.64 $3.21 $4.29 $4.79 $5.35 $5.95 $6.49 $7.05 57.36 57,52 $7.66 57.82 $8.02 $822 58.43 5864 5885
50% RECAlternative Compliance Price ($IMVVh) $67.26 588.94 $70.86 $72.43 $74.24 576.09 $78.00 579.95 581,94 $83.09 $80.09 $88.24 $90.40 $92.71 $95.03 $57.41 $99.84 $102.34 $104.90 $187.52

AIt-llr Mkt Price ($IMWS) at 80%CF $91.73 $92.54 $92.99 $95.07 5100.15 5104.43 $107.73 $111.16 5114.66 $118.21 5121.86 $125.16 5128.25 $131.41 $134.66 $138.05 9141 52 $145.06 914869 $15241

Conti’aot Payment
ContractEnergyPa5nrent($/Mwt,) 583.00 584.53 $86.10 $97.71 $09.35 591.04 392.77 $04.55 $96.37 598.23 5100.14 $102.10 $104.11 $106.16 $108.27 S110.44 $112.65 9114.92 $117.25 $119.64
Contract Capacity Payment (51kW-Mo) $4.25 $4.25 $4.25 $4.25 $4.25 $4.45 $4.55 64.70 $4.85 $5.00 55,15 $5.30 $5.45 $5.60 $5.79 $5.90 56.06 56.20 5635 $6.50
Contract Capacity Payment ($IMwh) $7.28 $7.26 $7.28 57.28 $7.28 57.53 $7.79 $8.05 $8.30 $8.56 $8.82 $9.05 $8.33 $9.59 $9.85 910.10 $10.36 $10.62 $1087 511 13
Contract REC Payment ($IMWS) $53.80 555.15 556.53 $57.94 $59.39 $57.07 $58.50 $59.86 $61.46 $62.99 $50.26 $61.77 $63.32 $64.90 $66.52 $48.70 $49.92 $51.17 $5245 $53.75
All-in Contract Price ($/MP/h) at 8C%CF 5144,08 5146.96 5149,90 $152.02 $166.02 5155.65 $159.05 $162.55 5166,13 $169.79 $169.22 $172.95 $176.76 $180.65 $164.64 $166.24 $172.93 5176.71 $16057 $184.53



Laidlaw Contract Price vs Market Scenarios
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58 Q-SIArF-01-O1 1
Capacity Factor 85% AUachment 3
Expected Annual MWHrs 431868
Base Energy Price (s/MiNE) $83.00
Base Wood Cost (Siton) $34.00
Fixed Fuel Factor (T0n5IMWH) 1.80
2012 Energy Margin $22
2012 Rec Rate $63.05
2012 Capacity $4.25
inflation Index 2.50%
Starting O&M $6,000,000
Starting Variable Costs $2,970,889 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Ease Case Ease Case Ease Case Been Case Base Case Baee Case Base Case Base Case Ease Case Base Case

ISO 1/1/2014Year 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Time Period 0 1 2 3 4 5 6
Actual Schiiixr Wood Cost (8/Ton) $34.00 634.00 $34.00 $34.00 $34.00 $34.85 $35.72 $36.61 $37.53 $38.47
Capacity Payment (51kW-Mo) $4.25 $4.25 $4.25 $4.25 54 25 $4 40
Class I Alternative Compliance Price (S/MiNE) $80.93 $62.46 $64.01 $65.61 $67.26 $68.94 $70 66 $72.43 $74 24 $70.09
REC Adjustment (PSNH Option) 0% 0% 0% 0% 80% 80% 80% 80% 80% 75%
CPI Adjustment 100.00% 102.50% 105.00% 107.50% 110.00% 112.50%
Market Energy Price (SIMWE) $56.46 $59.99 $61.25 Se3.43 $66.63 $66.60 $68.32 . $70.06 $71 92 87380
Market Capacity Pnce (51kW-Mo) $4.19 $3.59 $2.78 $2.60 $2.80 $2.80 $1.78 $1 64 8321 $429

Adjusted Basis Pnce ($/MWE) $83.00 $84.53 $86.10 $87.71 $89.35 $91 04
Over Market Value ($7,068,599) ($7,742,295) ($7,675,746) ($7,621,431) ($7,528,098) ($7,447,855)
Cumulative Reduction Value ($7,068,599) ($14,810,894) ($22,486,641) ($30,108,072) ($37,636,170) ($45,084,025)
Buyout Value of Piant

Revenue $ 62,039,390 $ 63,281,047 $ 64,553,755 $ 65,858,281 $ 67,195,420 $ 67,027,276
Capacity $ 2,958,000 $ 2,958,000 $ 2,958.000 8 2,958,000 $ 2,958,000 $ 3,062,400
Energy S 35,845,044 $ 36,505,802 $ 37,183,079 $ 37,877,288 $ 38,588,852 5 39,318,205
RECs $ 23,236,336 $ 23,817,245 $ 24,412,676 $ 25,022,993 $ 25,648,567 $ 24,646,670

Expenses
Lease Payment S 20,000,000 $ 20,000,000 5 20,000,000 $ 20,000,000 $ 20.000,000 $ 20,000,000
Fined OSM $ 8,000,000 $ 6,150,000 $ 6,300,000 $ 6,450,000 $ 6,600,000 $ 6,750,000
Variable O&M S 2,979,889 $ 3,054,386 $ 3,128,884 $ 3,203,381 $ 3,277,878 $ 3,352,375
Fxei Costs 5 26.430,322 $ 27,091,080 $ 27,768,357 $ 28,462,566 $ 29,174,130 $ 29.903,483
NADC Royalty Payment $ . $ $ . $ $ $
Management Fee $ - $ - 5 . $ - $ - $

Total Expenses $ 55,410,211 $ 56,295,466 $ 57,197,240 $ 58,115,940 $ 59,652,008 $ 60,005,856

Net Profit (as defined by agreement) $ 0,629,169 $ 6,985,581 $ 7,356,514 $ 7,742,334 $ 8,143,412 $ 7,021,417

Percentage Rent at 15% 0.15 $964,375 $1,047,837 $1,103,477 $1,161,350 $1,221,512 $1 .053,213

Pra-tax Profit $ 5,634,794 $ 5,037,744 $ 6253,037 $ 6,580,984 $ 6,921,900 $ 5,968,205

Calcrnated Tax al 40% $ 2,253,918 $ 2,375,097 $ 2,501,215 $ 2,632,394 $ 2,768,760 $ 2,387,282

Net Income ‘ $ 3,380,876 $ 3,562,046 $ 3,751,822 $ 3,949,590 5 4,153,140 $ 3,580,923

Profit Margin 5.45% 5.63% 5,81% 6.00% 6.18% 5,34%
Average Profit Margin 4.91%

K:lDeptdatalSPP Projects\#X LeidlawiLaidlew PPA Valse Analysis 03-09-1 0.xls
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Year 7 Year 8 Year 9
Base Case Base Case Base Case

2020 2021 2022
7 8 9

$39.43 $40.42 $41.43
$4.5s $4.70 $4.85
$78.00 579.95 $81.94

75% 75% 70%
115.00% 117.50% 120.00%

$75.87 $77.53 $79.37
$4.79 $5.35 $5.95

$92.77 $94.5s $96.37
(87,387413) ($7,348,792) ($7,340,289)

($52,471,438) ($59,820,230) (867160,520)

Assumptions
Net MWs
Capacity Factor
Expected Annual MWHrs
Base Energy Price ($/MWh)
Base Wood Cost (5/ton)
Fixed Fuel Factor (Tofl5/MWH)
2012 Energy Margin
2012 Roe Rate
2012 Capacity
Inflation Index
Starting O&M
Starting Vadabl~ Costs Year 10 Year 11 Year 12

Base Case Base Case Base Case
Year 2023 2024 2025
Time Period 10 12
Actual Schiller Wood Cost (S/Ton) $42 46 $43 52 $44 61
Capacity Payment (8/6W-Mo) $5.00 $5 15 $5.30
Class I Alteniative Compliance Pace ( $83.89 $86.09 $88.24
REC Adjustm&nt (PSNH Option) 75% 70% 70%
CPI Adjustment 122.50% 125.00% 127.50%
Market Energy Price (8/MW/i) $51 36 $83 43 $85.54
Market Capacity Price ($fkW-M~) $6.49 $7 05 $7.36

Adjusted Basis Price (S/MW/i) $96.23 $100.14 $102.10
Over Market Value ($7,270,078) ($7,216,101) ($7,151,306)
Cumulative Reduction Value ($74,439,598) ($61,655,699) ($88,807,005)
Buyout Value of Plant

Resenus $ 68,495,429 $ 69997,677 $ 71,534,971 $ 73,187,805 $ 72,850,584 $ 74,459,471 5
Capacity $ 3,166,800 $ 3,271,200 $ 3,375,600 S 3,480,000 $ 3,584,400 $ 3,688.800 $
Energy 5 40,085,792 $ 40,832,069 S 41617,503 $ 42,422,572 $ 43.247,769 $ 44,093,595 $
RECs $ 25,262,837 $ 25,894,408 $ 26541,760 $ 27,205,312 S 26,026,416 $ 26,677,076 $

Expenses
Lease Payment $ 20,000,000 $ 20,000,000 $ 20,000,000 $ 20,000,000 S 20,000,000 $ 20,000,000 $ 20,000,000 $ 20,000,000 $ 20,000,000 $ 20,000,000 $ 20,000,009
Fixed O&M $ 6.900,000 $ 7,050,000 $ 7,200,000 $ 7,350,000 $ 7.500,000 $ 7,650,900 $ 7,800,000 $ 7,950,000 $ 8,100,000 $ 8.250,000 $ 8,400,000
Variable O&M $ 3,426,873 S 3,503,370 5 3,575,867 $ 3,650,364 $ 3,724,862 $ 3,799,359 $ 3,873,856 5 3,948,353 $ 4,022,850 $ 4,097,348 $ 4,171 .845
Fuel Costs S 30,651,070 $ 31,417,347 $ 32,202,780 $ 33.007,850 $ 33,833,046 $ 34,678,972 $ 35,545,844 $ 36,434,490 $ 37,345,353 $ 38,278,986 $ 39,235,961
NAOC Royalty Payment $ - $ - $ - $ $ - $ $ - $ $ $
Management Fee 5 - $ $ - $ $ $ - $ - $ - $ - $ - $

Total Expenses $ 60,977,943 $ 61,968,717 $ 62,979,647 $ 64,008,214 65,057,909 $ 66,128,231 $ 67,219,780 $ 68,332,843 $ 69,468,293 $ 70,626,334 $ 71,807,806

Net Profit (as defined by agreement $ 7,517,487 $ 8,028,961 $ 8,556,224 $ 9,099,671 $ 7,800,676 $ 8,331,240 $ 8,878,069 $ 9,441,572 $ 10,022,165 $ 2,206,989 $ 2,612,722

Percentage Rent at 15% $1,127,623 $1,204,344 $1,283,434 $1,364,951 $1.1 70,101 $1,249,686 $1,331.71 0 $1.41 6,236 81,503,325 $331,048 $391,908

Pro-tax Profit $ 6,389,864 $ 6,824,616 $ 7,272,790 $ 7,734,728 $ 6,630,575 $ 7,081,554 $ 7,546,359 $ 8,025,336 $ 8,518,840 $ 1,875,941 $ 2,220,814

Calculated Tax at 40% $ 2,555,946 $ 2,729,847 $ 2909,116 $ 3.093.888 $ 2.652.230 $ 2,832,621 $ 3,018,544 $ 3,210,135 $ 3,407,536 $ 750.376 $ 860,328

Net Income $ 3,833,918 $ 4094,778 $ 4,363,674 $ 4,640,832 $ 3,978,345 $ 4,248,932 $ 4,527,815 $ 4,815,282 $ 5,111,304 $ 1,125,565 S 1,332,408

Pmtil Margin 5.60% 5.85% 6.10% 6.35% 5.46% 5.71% 5.95% 6.19% 6.43% 1.55% 1.79%
Average Profit Margin

Yearl3 Yearl4 ‘(earls Yearl6 Yearl7
Base Case Base Case Base Case Base Case Base Case

2026 2027 2028 2020 2030
13 14 ~5 16 17

$45.73 $46.87 $48.04 $49.24 $50.47
$5.45 $5.60 55.7~ $5.90 $6 05
$90.45 $92.71 595,03 $9741 599~4

70% 70% 70% 50% 50%
130.00% 132.50% 135.00% 137.50% ~40.00%

$87.70 $89.92 $92.19 $94.52 S95 91
$7.52 $7.66 $7.82 58.02 88 22

$104.11 $100.16 $108.27 $110.44 $112.85
($7,084,044) ($7,016,060) ($6,945,500) ($6,872,909) ($6,798,229)

($95,891,649) ($1 02,907,709) (8109,853,209) (8116,726,118) ($123,524,347)

76,097,769 $ 77,774,416 $ 79,490,369 $ 72,833,323 S 74,420,528
3,793,200 $ 3,897,600 $ 4,002.000 $ 4,106,400 $ 4,210,800

44,960,567 S 45,849,213 $ 46,760.075 $ 47.693,709 $ 48.650,663
27,344,003 $ 28,027.603 $ 28,728,293 S 21,033,214 $ 21,559.045
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Year 18 Yearlg Year2O Year2l
dase Case Base Case Base Case Base Case

2031 “‘‘ $‘ 2034
18 21

$51.74 $5571
$8.20

$102.34 $110.21
50% 50%

142.50% 150.00%
$99.33 $106.07

$8.43 $0.07

$114.92 $117
(65,732,816) ($6,565.7.

($1 30257,153) ($135,922,932

Year 22
Base Case

2035
22

$57.11

$112.96
50%

152.50%
$1 09.65

$9.30

Assumptions
Nat MWa
Capacity Factor
Expected Annual MWHrs
Base Energy Price ($IMWS)
Base Wood Cost (S/ton)
Fixed Fuel Factor (T0n5IMWH)
2012 Energy Margin
2012 Rec Rate
2012 Capacity
Inflation index
Starting O&M
Starting Variable Costa

Year
Time Period
Actual Schiller Wood Cost ($lTon)
Capacity Payment ($/kW-Mo)
Class I Alternative Compliance Price
REC Adjustment (PSNII Option)
CPI Adjustment
Market Energy Price ($/MWh)
Market Capacity Price (51kW-Mo)

Adjusted Basis Price ($IMWn)
Over Market Value
Cumulative Reduction Value
Suyout Value of Plant

Revenue $
Capacity S
Energy $
RECa $

Expenses
Lease Payment $
Fixed O&M $
Variable O&M $
Fuel Costs S
NAOC Royalty Payment $
Management Fee $

Total Expenses S

Net Profit (as defined by agreement $

Percentage Rent at 15%

Pre-tax Profit $

Calculated Tax at 40% $

Net Income $

Profit Margin
Average Profit Margin

Year 23
Sase Case

2036
23

$58.53

$122.78
50%

155.00%
$112.39

$9.53

Year 24
Sane Case

2037
24

$60.00

$118.68
50%

157,50%
$115.20

$9.77

Year 25
Base Case

2038
25

$61.50

$121.65
50%

160.00%
$118.08

$10.02

Year 26
Base Case

2039
26

$63.03

$124.69
50%

162.50%
$121.03

$10.27

76,044,693
4,315,200

49,631,S82
22,098,021

Year 27
Base Case

2040
27

$64.61

$127.80
50%

165.00%
$124.05

$1 0.52

5 77,757,075
$ 4,419,600
$ 50,637,004
$ 22,650,471

Year 28
Base Case

2041
28

$08.23

$131.00
50%

167 .50%
$127.15
$10.79

Yssr 29
Base Case

2042
29

$67.88

$134 27
50%

170.00%
$13033

$11.08

00,173,848 $ 82,177,374 $ a4,231,a08 $ 08,337,603 $
6,636,149 $ 6,801,028 $ 6971.053 5 7,145,330 $

48,536,016 $ 49,749,417 $ 50,093,152 $ 52,267,981 $
25,001,882 $ 25,626,929 5 25,267,603 $ 26.924,293 $

20,000,000 $ 20.000,000
8,550,000 $ 8,700,000
4,248,342 $ 4,320,839

40,216,860 5 41,222,281

73,013,202 $ 74,243,121

3,031,601 $ 3,463,955

$454,740 $519,593

2,576,aal $ 2,944,361

1,030,744 $ 1,177,745

1,540,117 $ 1,760,617

2.03% 2.27%)’

88,400,043 $
7,323,983 $

53,574,681 $
27,597,400 $

90,700,444 $
7.507,062 $

54,914,048 $
28,287,335 $

S 76,309,801 $ 78,217,607 $ 92,970,156
S 6,315,430 $ 6,473,316 $ 7,694,738

. $ 46,197,279 S 47,352,211 $ 56,286,899
‘ $ 23,797,152 $ 24,392,080 $ 28,994,518

S 9,600,000 $ 9,150,000 5 9,360,000 5 9,450,000 $ 9,000,000 $ 9,750,000 $ 9,900,000 S 22,050,000 5 10,200,000
S 4,469,834 $ 4,544,331 $ 4,618,828 $ 4,893,325 $ 4,767,823 $ 4,842,320 $ 4,916,817 $ 4.991,314 $ 5,085,812
5 43,309,159 $ 44,391,888 6 45,501,896 $ 46,639,225 $ 47,805,209 $ 49,000,339 $ 50,225.347 S 51,480,991 $ 52,768,005
S . $ - $ . $ - $ - $ - $ . $ - $
5 . $ . $ . $ . $ - $ - $ . $ . $
S 50,778,993 S 58,066,220 5 59,420,514 $ 00,782,553 $ 62,173,031 $ 63,592,659 $ 65,042,104 $ 66,522,295 $ 60,033,817

5 19,530,060 $ 20,131,388 5 20,752,534 $ 21,394,820 $ 22,058,777 5’ 22,744,945 $ 23,453.879 $ 24,186,149 $ 24942,338

5 19,539,868 S 20,131,388 $ 20,752,534 $ 21,394,820 $ 22,058,777 $ 22,744,945 $ 23,453,879 $ 24,160,149 $ 24,942,338

5 7,812,347 S 8,052,555 $ 8,301,013 $ 8,557,928 $ 8,823,511 $ 9,097,978 $ 9,381,552 S 9.674,460 $ 9,976,935

5 11,718,521 $ 12,078,833 $ 12,451,520 $ 12,836,892 $ 13,235,266 $ 13,646,967 $ 14,072,327 $ 14,511,689 $ 14,965,453

15.38% 15.44% 15.53% 15.62% 15.71% 15.81% 15.90% 16.00% 16.10%

K:lOeptdatalSPP Projectsl#X LaidlawlLaidlaw PPA Value Analysis 03-09-10.xls



Laidla~ amcnl
20.1 ~

2043 2044 2045 2046 2047
30 31 32 33 34

$69.68 $71.32 $73.10 S74.93 $76.80

$137.63 $141.07 $144.60 $148.21 $151.92
50% 50% 50% 50% 50%

172.50% 175.00% 177.50% 130.00% 182.50%
$133.59 $136.93 $140.36 $143.86 $147.46
$11.33 $11.62 $11.91 $12.20 $12.51

Assumptions
Net MWs
Capacity Factor
Expected Annual MWHrs
Base Energy Price ($/MWh)
Base Wood Cost (S/ton)
Fixed Fuel Factor (TOnS/MWH)
2012 Energy Margin
2012 Rec Rate
2012 Capacity
tnftation Index
Starting CaM
Starting Variable Costs

Year
Time Period
Actual Schiller Wood Cost (S/Ton)
Capacity Payment ($/kW-Mo)
Class I Alternative Compliance Price
REC Adjustment (PSNH Option)
CPI Adjustment
Market Energy Price ($/MWh)
Mertret Capacity Price (81kW-Mo)

Adjusted Basis Price ($/MWh)
Over Market Value
Cumulative Reduction Value
Buyout Value of Plant

Revenue $
Capacity $
Energy $
RECs $

Expenses
Lease Payment
Fixed O&M $
Variable O&M $
Fuel Caste $
NAI3C Royalty Payment $
Management Fee $

Total Expenses $

Net Profit (as defined by agreement $

Percentage Rent at 15%

Pre-tax Profit $

Calculated Tax at 40% $

Net Income $

Profit Margin
Average Protit Margin

Year 30 Year 31 Year 32 Yesr 33 Year 34 Year 35 Year 36 Year 37 Year 38 Year 39 Year 40
Base Case Base Case Base Case Base Cese Base Case Base Case base Case Base Case Base Case Base Case Base Case

2048 2049 2050 2051 2052 2053
35 36 37 38 39 40

$78.72 $80.69 $82.71 $84.77 $88.89 $89.07

$155.72 $159.61 $163.60 $167.69 $171.88 $176.18
50% 50% 50% 50% 50% 50%

185.00% 187.50% 190,00% 192.50% 195.00% 197,50%
$151.15 $154.93 $158.80 $162.77 $166.64 $171.01

$12.82 $13.14 $13.47 $13.81 $14.15 $14.51

Total

95.380,559
7,887,107

57,694,071
29,719,381

10,350,000
5,1 40,309

54,087,206

69,577,514

25,723,045

25,723,045

10,289,218

1 5,433827

16.19%

S 97,683,673
$ 8,084,285
$ 59,136,423
$ 30,462,368

$ 10500,000
$ 5,214,806
$ 55,439,386

$ 71,154,192

S 26,52e,882

$ 26528,882

$ 10,611,553

$ 15,917,329

16.29%

$ 100,125,150 $
$ 8,286,392 S
$ 60,614,834 S
S 31,223,925 S

$ 10,650,000
$ 5,289303
$ 56,825,370

$ 72,764,674

$ 27,368,477

$ 27,360,477

$ 10,944,191

$ 16,416,286

16.40%

102,628,279 S
8,493,551 $

62,130,204 5
32,004,523 $

$ 10.800,000
$ 5,363.801
$ 58,246,005
$
$
$ 74,4s9,90S

$ 28,218,474

$ 28,218,474

$ 11,287,390

$ 16,031,084

16,50%

105,193,986 S
8,705,890 $

63.683,459 S
32,804,636 S

S 10,950,000
S 5,438,298
S 59,702155

$ 7e,090,452

$ 29,103,534

S 29,103.534

$ 11,641,413

$ 17,462,1211

16,60%

107,023,836
8,923,537

65. 275,546
33,624,752

$ 11,100.000
$ 5,512,795
$ 81,194,709

$ 77,007,504

$ 30,018,332

$ 30,016,332

S 12,006,533

$ 18,009,799

~6.70%

$ 110,519,432
$ 9,146,626
$ 65,907,435
$ 34,465,371

8 11,250,000
$ 5587292
$ 62,724,576

$ 79.561,869

5 30,957,563

$ 30,957,563

$ 12,383,025

$ 18574,538

16.81%

$ 113,282,417
$ 9,375,292
$ 68,500,120
$ 35,327,005

$ 11400,000
$ 5,661,789
$ 64,292,691
$

$ 81,354,480

$ 31,927,937

S 31,027,937

$ 12,771,175

$ 19,156,762

16.91%

$ 116114,478 $
$ 9,609,674 $
$ 70,294,624 $
$ 36,210,180 $

$ 11,550,000
$ 5,736,287
$ 65,900,008

$ 83,186,295

$ 32,928,183

$ 32,925,183

$ 13,171.273

$ 19,750,910

17.02%

119,017,340 $
9,849,916 $

72,051,989 $
37,115,435 $

$ 11700,000
$ 5810,784
$ 67,547,508

$ 05,058,292

$ 33,959,048

$ 33,959,048

$ 13,583,619

$ 20,375,429

17.12%

121,992,773 S 3,383,494,019
10.096,164 5 233.013,500
73,853,289 S 2,043,541,641
36,043.321 S 1.106.939,777

S 400.000,000
5 11,850,000 $ 357.000.000
S 5,885,281 $ 177,303.407
$ 69.236,196 $ 1,701,471,167
$ - $
$ - $
S 86,971,477 $ 2,715,774,574

$ 35,521,296 $ 667,720,345

S 20,516,962

9 35,021,296 $ 647,203,383

$ 14.008,518 $ 258,881,3’5

$ 21,012,770 $ 350,322,015

17.22% 11,48%
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Discount Rate 6% Base Case Base Case Bass Case Base Case Base Case Base Case Base Case Base Case Base Case Base Case

~ I 2 4 5 6 7 a 10
NPV, 2010 2010 2011 2012 2013 2014 2015 2016 2017 2016 2010 2020 2021 2022 2023Laidlaw Revenue from PPA ort~kt $789897310 $0 $0 SO SC $62039380 $83281047 $64553755 $55858281 887,195420 $67,027,276 $68,495,429 869997,677 $71,534,871 $73,107,885

Laidlaw Expenses 5684,629437 $0 $0 $0 $0 $55,410,211 $56,295,468 $57,197,240 $58,115,946 $59,052,008 $60,005,658 $60,977,943 $61,966,717 $62,978,647 $64,008,214
Laidlaw Net Income (after Tax) (w/o Buyo~) ~312,699Z $0 $0 $0 $0 $3,380,876 $3,562,645 $3,751,822 $3,948,590 ~,153,14o $3,580,923 $3,833,918 $4,094,770 $4,363,574 $4,640,832

Cumula8ve Reduc5on Vatue $0 $0 $0 $0 ($7,068,599) $14,810,894) 522,486,541) ($30,108,072) ($37636170) ($45,084,025) ($52,471,438) ($59,820,230) ($67,160,520) ($74,439,598)
Laidlaw Net Income (after T~) (w/ BWOUt n Year 21) ~672~ ~0 $0 $0 $0 $3380876 $3,562,646 $3,751,822 $3,948,590 $4,153,140 $3,580,923 $3,833,918 $4,094,77C 54,363,674 54.840.532

2010 NPV of Years 1 -20 (Laidlaw Net Income) $33,138,809
2010 NPV of Years 1 -30 (Laidlaw Net Income) $57,312,699
2010 NPV of Years 1 -40 (Laidlaw Net Income) $75,876,454

2033 Value of Cuml Reduction (end of PPA) $143,519,977
2033 Fair Mkt Value of Facility - Years 21 -30 $97,878,500

2033 Fair Marl~et Value of Facility -Years 21 -40 $172,232,143

PSNH Purchase Price - 3Oyr life
PSNH Purchase Price - 4Oyr life $28,712,166

2033 Value to PSNH Customers of Option - 3Oyr life $97,878,500
2033 Value to PSNH Customers of Option - 4Oyr life $143,519,977



Base Case Base Case Base Case Base Case Base Case B~sa Cass Base Case Base Case Base Case Base Case Base Case Base Case Base Case Base Case Base Case Base Case
11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2837 2038 2039
$72858584 $74,459,47j 67B,097,7B9 $77,774.41 0 $79490360 $72833323 $74,420,528 $76,044,803 $77,707,075 $79,408,294 $76,309,801 $78217607 080,1 73,046 $82.1 77,374 $84,231,808 $86,337,003
$65,057,908 $66,128,231 $67219700 $68,332,843 $69,468,203 $70,626,334 $71,807,806 $73,013,202 $74,243,121 $75,498,175 $56,778,993 $58,086,220 $59,420,514 $60,782,553 062,173,03, $63,592,859
$3,978,345 $4,248,932 $4,527,815 $4,815,202 $5,111,304 $1,125,565 $1,332,488 $1,546,117 $1,766,617 $1,994,161 $11,718,521 $12,078,833 $12,451,520 $12,830,892 $13,235,206 $~3.646,9~7

($81,655,699) (S88,807,005) ($95,891,649) ($102,907,709) (8109,853,209) ($116,726,118) ($123,524,347) ($130,257,163) ($136,922,932) ($143,519,977) $0 SC so $0 $0
$3,976,345 $4,248,932 $4,527,815 $4,815,202 $5,111,304 $1,125,565 $1,332,488 51,546,117 $1,766,617 $1,904,161 ($131,801,456) $12,078,833 $12,451,520 $12,830,592 $13,235,266 $13,646,907

NPV 2033-2043 $97,878,499.83



Base Case Base Case Base Case Base Case Base Case Base Case Base Case Base Cass Base Case Base Case Base Case Base Case Base Case Base Case
27 28 29 30 31 32 33 34 35 36 37 39 39 40

2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053
$88,496,043 $90,708,444 $92,975,156 $95,300,559 $97,683,073 $100,125,150 $102,628,279 $105,193,986 $107,823,635 $110,519,432 $113,282,417 $116,114,478 $119,017,340 $121,992,773
$65042164 $66,522,295 $68,033,817 $69,577,514 $71,154,192 $72,764,674 $74,409,805 $76,090,452 $77,807,504 S79,561,B69 981,354480 $83,186,295 $85,058,292 $86,971,477
$14,072,327 $14,511,689 $14,965,403 $15,433,827 $15,917,329 $16416286 $16,931,084 $17,462,120 $18,009,799 $1B,574,538 $19,156,762 $19,756,910 $20375429 $21,012,778

$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $~ SO $o SC
$14,072,327 $14,511,689 $14,965,403 $15,433,827 915,917,329 $16416286 $16,931,084 $17,462,120 $18,009,799 $18,574,538 $19,156,762 $19,756,910 $20,375,429 $21,012,778



Laidlaw nrnent
20-’ ~n

10-195
Q-STAFF-01-oi 1

Attachment 4

woOd esctator>> 250%
energy escalator> 0.50%

Low Energy Low Energy Low Energy Low Energy

2010 2011 2012 2013

0
$34.00 $34.00 $34.00 $34.00

$60.93 $62.45 $64.01 $65.61
0% 0% 0% 0%

$56.46 $59.99 $61.25 $63.43
$4.19 $3.59 $2.75 $2.69

Assumptions
Net MWs
Capacity Factor
Expected Annual MWHrs
Ease Energy Price ($IMW9)
Base Wood Cost (S/ton)
Fixed Fuel Factor (Tona/MWH)
2012 Energy Margin
2012 Rec Rate
2012 Capacity
Inhlation loden
Starting O&M
Starting Variable Costs

Year
Time Period
Actual Schiller Wood Cost (S/Ton)
Capacity Payment ($/kW-Mo)
Class I Alternative Compliance Price ($IMW8)
REC Adjustment (PSNR Option>
CPI Adjustment
Market Energy Price ($/MWh)
Market Capacity Price (51kW-Mo)

Adjusted Basis Price ($/MWh)
Over Market Value
Cumulative Reduction Value
Buyout Value of Plant

Revenue
Capacity
Energy
RECa

Expenses
Lease Payment
Fixed O&M
Variable O&M
Fuel Costs
WACO Royalty Payment
Management Fee

Total Expenses

Net Profit (as defined by agreement>

Percentage Rent at 15%

Pre-tax Profit

Calculated Tea at 40%

Net Income

Froth Margin
Average Profit Margin

58
65%

431,868
$83.00
$34.00

1.80
$22

$63.05
$4.25

2.50%
$6000000
$2,979,889

0.15

4.91%

Yearl Year2 Year3 Year4 YearS YearS
ow Energy Low Energy Lox) Energy Low Energy Low Energy Low Energy

SD 1/112014
2014 2015 2016 2017 2018 2019

1 2 3 4 5 6
$34.00 $34.85 $35.72 $36.61 $37.53 $38.47
$4.25 $4.25 $4.25 $4.25 $4.25 $4.40
$67.26 $66.94 $70.66 $72.43 $74.24 $76.09

80% 60% 80% 80% 80% 7~%
100.00% 102.50% 105,00% 107.50% 110.00% 112.50%

$66.63 $66.60 $68.32 $70.06 $71.92 $73.80
02,80 $2.80 $1.75 $1.64 $3.21 $4.29

$83.00 $84.53 $86.10 $87.71 $89.35 $91.04
($7,068,599> ($7,742,295) ($7,675,746) ($7,621,431) ($7,528,098> ($7,447,855)
($7,068,599) ($14,810,894) ($22,486,641) ($30,108,072> ($37,636,170> ($45,084,025>

5 62,039,380 $ 63,281,047 $ 64,593,755 $ 65,858,281 $ 67,195,420 $ 67,027.276
S 2,958,000 $ 2,958,000 $ 2,958,000 S 2,958,000 S 2,958,000 $ 3.062,400
S 35,845,044 $ 36,505,802 S 37,183,079 S 37,877,288 $ 38,588,852 $ 39,318,205
S 23,236,336 $ 23,817,245 $ 24,412,676 $ 25,022,993 $ 25,646.567 $ 24,646.670

5 20,000,000 $ 20,000,000 S 20,000,000 $ 20,000,000 $ 20,000,000 $ 20,000,000
5 8,000.000 $ 6,150,000 S 6,300,000 $ 6,450,000 $ 6,600,000 S 6,750,000
5 2,979,889 $ 3,054,386 S 3128,884 $ 3,203,381 $ 3,277,878 $ 3,352,375
5 26,430,322 $ 27,091,080 $ 27,768,357 $ 28,462,566 $ 29,174,130 $ 29.903,483
S - $ - $ $ - $ - $
S - S - $ - $ - $ - S -

5 55,410,211 $ 56,295,466 $ 57,197,240 $ 59,115,946 $ 50,052,008 $ 60,005,850

9 6,629,169 S 6,985,591 5 7,356,514 5 7,742,334 $ 8.143,412 $ 7,021,417

$994,375 $1,047,837 $1,103,477 $1,1$1,350 $1,221,512 $1,053.21 3

5 5,634,794 $ $937,744 5 6,253,037 $ 6,580,984 $ 6,921,900 $ 5,966,205

S 2,253,918 $ 2.375.097 5 2,501,215 $ 2,632,394 $ 2,768,760 S 2,387.202

5 3,360,076 $ 3,562,646 S 3,751,822 $ 3,948,590 $ 4,153,140 $ 3,580.923

5.45% 5.63% 5.81% 6.00% 0.19% 5,34%

K:toeptdatatSPP Projectst#X LaidlawiLaidlaw PPA Value Analysis 03-09-10 Low Energy.xls



Laidlan oment
20- onAssumptions

Net MWs
Capacity Factor
Expected Annual MWHrs
Base Energy Price ($/MWh)
Base Wood Cost ($/ton)
Fixed Fuel Factor (Tons/MV/H)
2012 Energy Margin
2012 Nec Nate
2012 Capacity
Inflation Index
Starting O&kl
Starting Variable Costs Year 7 Year 8 Year 9 Year 10 Year 11 Year 12

Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy

Year 202a 2621 2022 2023 2024 2025
Time Period 7 8 9 10 11 12
Actual Schuller Wood Cost (S/Ton) $39.43 $40.42 $41.43 $4246 $43.52 $44.61
Capacity Payment (5/kW-Mo) $4.55 $4.70 $4.85 $500 $515 $5.30
Class I Alternative Compliance Price ( $78.00 579.95 $81 94 $83 99 $86.09 $88.24
REC Adjustment (PSNH Option) 75% 75% 75% 75% 70% 70%
CPIAd)ustmerut 115.00% 117.50% 120.00% 122,50% 12500% 127.50%
Market Energy Pnce ($IMWh) $75.67 $77.53 $7937 $81 38 583 43 585 54
Market Capacity Pnce (S/OW-Mo) $4.79 $5.35 $5.95 $6 49 S7 05 57 30

Adjusted Basis Price ($/MWO) $92.77 $94.55 $96.37 $98.23 $100.14 $102.10
OverMaricet Value ($7,357,413) ($7,348,792) ($7,340,289) ($7,279,078) (57.216,101) ($7,151,306)
Cumulative Reduction Value ($52,471,438) ($59,820,230) ($67.1 60,520) ($74,430,590) (581,655,699) (~88,8O7,QO5)
Buyout Value of Plant

Revenue $ 68,495,429 S 69,997,677 $ 71,534,571 5 73,107,885 $ 72,858584 $ 74,459,471 $ 76,097,769 $ 77,774416 S 79,490,368 $ 72,833,323 $ 74,420,520
Capacity $ 3,166,800 $ 3,271,200 $ 3,375,000 $ 3,480,000 3 3,584,400 S 3,685,800 $ 3,793,200 S 3.897,600 $ 4,002,000 $ 4,106.400 $ 4.210.800
Energy $ 40,065,792 $ 40,832,069 $ 41,617,503 S 42,422,572 $ 43,247.769 $ 44,093,595 $ 44.960,567 $ 45,849,213 $ 46,760,075 $ 47,693,799 $ 48.650,683
RECa $ 25,262,837 S 25,894,408 $ 26,541,768 S 27,205.312 S 26,026,416 $ 26,677,075 $ 27,344,003 $ 28,027,603 5 28.728,293 $ 21,033,214 S 21,559,045

Expenses
Lease Payment S 20,000,000 $ 20,000,000 $ 20,000,000 $ 20,000,000 $ 20,000,000 $ 20,000.000 $ 20,000,000 $ 20,000,000 $ 20,000,000 5 20,000,000 $ 20,000,000
Fixed O&M $ 6,900,000 5 7,050,000 $ 7,200,000 $ 7,350,000 $ 7,500,000 $ 7,650,000 S 7,800,000 $ 7,950,000 $ 8,100,000 $ 8.250,000 $ 8,400,000
Variab~eO&M S 3,426,873 5 3,501,370 $ 3,575,807 S 3,650,364 $ 3,724,862 $ 3,799,359 $ 3,873,856 $ 3,948,353 $ 4,022,850 $ 4,097,348 $ 4,171,845
Fuel Costs S 30651,070 5 31,417,347 S 32202,780 S 33,007,650 S 33,833,046 $ 34,678,072 $ 35.545,544 $ 36,434,490 $ 37,345,353 $ 38,278 986 $ 39.235,961
NADC Royalty Payment $ - S - $ - $ - S - $ - $ - S . $ - $ . $
Management Fee $ - - - $ - $ - - $ $ - $ - $ - $

Total Expenses $ 60,977,943 $ 61,960,717 $ 02,970,647 5 64,009,214 $ 65,057,908 $ 66,128,231 $ 67,219,700 $ 68,332,843 $ 69,468283 $ 70.826,334 $ 71,857,896

Net Profit (as defined by agreement $ 7,517,407 $ 8,028,961 5 0556,224 $ 9,069,671 $ 7,800,670 $ 6,331,240 $ 0,078,069 S 9441,572 $ 10,022,165 $ 2,206,909 S 2.612,722

Percentage Rental 15% $1,127,523 $1,204,344 $1,283,434 Si .304,951 $1,170,101 $1,249,686 $1,331,710 $1,416,236 S1,503,325 5331 .048 $391,908

Pre-tax Profit 3 6,389,064 5 6,824,616 5 7,272,790 $ 7,734,720 $ 6,630,575 $ 7,001,554 5 7,546,359 $ 8,025,336 S 8,518,840 5 1,875,941 5 2,220,814

Calculated Tax at 40% $ 2,555,946 $ 2,729,847 $ 2,909,116 $ 3,093,888 $ 2.852.230 $ 2,832,621 S 3,018,564 S 3.210,135 5 3,407,536 $ 750,376 $ 888,326

Net Income $ 3,833,918 $ 4,094,77a 5 4,363,674 $ 4,640,832 $ 3,978,345 9 4,248,932 $ 4,527,815 $ 4,815,202 $ 5,111,304 $ 1,125,565 $ 1,332,488

Profit Margin 5.60% 5.85% 6,10% 6.35% 5,46% 5.71% 5.95% 6.19% 6.43% 1.55% 1.79%
Average Profit Margin

Yearl3 Yesrl4 YearlS YSarle Yearl7
Low Energy Low Energy Low Energy Low Energy Low Energy

2026 2027 2928 2029 2030
13 14 15 16 17

$4573 $46.87 $48.04 $49.24 $50.47
55.45 $5.50 $5.75 $5.90 56.05
$90.45 $92.71 $95.03 $97.41 $99.84

70% 70% 70% 50% 50%
130.00% 132.50% 135,00% 137.5Q% 140.00%

$87.70 $59.92 $92.19 394.52 $9691
$7.52 $7.66 $7.82 $8.02 $6 22

5104,11 $106.16 $108.27 $110.44 $11265
($7,084,644) ($7,016,060) ($6,945,500) ($68729091 ($6,708,229)

($95,891,649) ($102,907,709) ($109,053,209) ($116,726,118) (51 23,526.347)

R:’.t3aptdata\SPP Projects/fix Laidiaw’,Laidlaw PPA Value Analysis 03-09-10 Low Energy.xuo



Laidtao rment
20-s on

Assumptions
Net MWs
Capacity Factor
Expected Annual MWHrs
Base Energy Price (S/MWh)
Base Wood Cost (S/ton)
Fired Fuel Factor (T0n5/MWH)
2012 Energy Margin
2012 Rec Rate
2012 Capacity
Inflation Index
Starting O&M
Starting Variable Coats Year 18 Year 19 Year 20 Year 21 Year 22 Year 23 Year 24 Year 25 Year 26 Year 27 Year 28 Year 29

Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy L~w Energy Low Energy Low Energy
End of PPA

Year 2031 2032 , 083i 2034 2035 2036 2037 2038 203a 2040 2041 2042
Time Period 18 19 2O( 21 22 23 24 25 20 27 28 29
Actual SChuller Wood Cost (S/Ton> $51.74 $53.02 ~71 ti $55.71 $57.11 $58.53 $60.00 $61.50 $63.03 $64.61 $66.23 $67.88
Capacity Payment (51kW-Mo) $6.20 $635 ‘..~ “~~‘x1i ,,,r

ClasslAttemativeCompliancepnce( $10234 5l0490j~l~ ~i4~ $11021 $11296 $11578 $11868 $12165 $12469 $12780 $1,~100 $13427
REC Adjustment (PSNH Option) 50% so%:Vri:. ‘:~ i~/;i5.i 50% 50% 50% 50% 50% 50% 50% 50% 50%
CPI Adjustment 142.50% 1450001: ~, ‘~1,li~” 150.00% 152.50% 155.00% 157.50% 160.00% 162,50% 165,00% 167.50% 170.00%
Market Energy Price ($/MWh) $97.39 $97.80~ ,‘, If$i,~3Fl’. $98.86 $99.36 $99.85 $100.35 $100.86 $101.36 $101.87 $102.38 $102.80
Market Capacity Price (91kW-Mo) $8.43 S6.64L.7, ~ ‘.5.1% $9.07 $9.30 $9.53 $9.77 $10.02 $10.27 $10.52 $10.70 $11 06

Adlusted Basis Price ($JMWh) $11492 $1172 ‘fr’0.. I

Over Market Value ($7569865> )$8364,978~’.(jf.’0~’
Cumulative Reduction Value ($131094212) (5139.459191 ~‘ i~~• r~’ )0;
Buyout Value of Plant i’/i~”’~

Revenue $ 7e,04.4,803 $ 77,707,075 ~i,Ltfi~’0iii.~ $ 72,808,384 $ 73,774,670 5 74,768,859 $ 75,767,404 $ 76,794,800 $ 77,843,548 $ 78,914,158 $ 88,807,156 $ 91,123,079
Capacity $ 4,315,200 S 4,419,600 v,,: “4,J’ ~ $ 6,315,430 $ 6,473316 $ 6,635,149 $ 6801,028 5 6971,053 $ 7145,330 $ 7.323,963 $ 7,507,062 $ 7,694,738
Energy ~ 49 631 582 $ 50 637 004 I , $ 42 695 803 $ 42 909 282 $ 43 23 828 $ 43 339 447 $ 43 556 145 $ 43 773 925 $ 43 992 795 $ 44 212 759 $ 44 433 823
RECs S 22,098,021 $ 22,650,471 F ““.~j~ ‘~iit’ $ 23,797,152 $ 24,392,080 $ 25,001,882 $ 25,026,929 $ 26,267,603 $ 26,924,293 $ 27,597,400 $ 28,287.335 $ 28,994.516

‘~ sr,,’Expenses “

Lease Payment $ 20,000,000 $ 20,000,000 ‘)ii n ,d
Fixed O&M $ 8,550,000 $ 8,700,000 >‘ ‘~.x i~x...’Tq~ S 9,000,000 $ 9,150,000 $ 9,300,000 $ 9,450,000 $ 9,600,000 0 9,750,000 $ 9,900,000 $ 10,050,000 $ 10,200,000
Variable O&M $ 4.246,342 $ 4,320,839 ‘/ ,‘ ,~ $f~A(~’”.’ $ 4,469.834 $ 4,544,331, $ 4,618,828 $ 4.693,325 $ 4,767,823 $ 4,842.320 $ 4.916,817 $ 4,991.314 $ 5,065,612
FuelCosto $ 40,216,860 $ 41.222,281 ~ “~l~(L~t’0r/~ $ 43,309,159 $ 44,391,888 $ 45,501,686 $ 46639228 $ 47,805,209 $ 49,000,339 $ 50,225.347 $ 51,480,981 $ 52,768.005
NADCRoyaltyPayrnent $ - S ~.l$~Lti~:’r1;/$ - $ - $ - $ $ $ $ - $ - $
ManagementFee $ - $ - ~ - $ . $ $ $ $ $ $ $

Total Expenses $ 73,013,202 $ 74,243,121~ $ 56,778,993 $ 58,086,220 $ 59,420,514 $ 60,782,553 $ 62,173,931 $ 63,592,659 $ 65,042,164 $ 66,522,295 $ 08,033,917

NetProfit(asdefinedbyagreement $ 3031 601 $ 3463955 1’ $~/~ $ 16029391 $ 15608458 $ 15340345 $ 14°04851 $ 14621 769 $ 142 0809 $ 13871 993 $ 13484860 $ 13080262

Percentage Rent at 15% $454,740 $519,593 7~!2,/.,iir’$’SS$R,
i.~} ~

PretaxProfit $ 2576861 $ 2944361 r~ l”).$’J ~ $ 16029391 $ 1s688458 $ 15340345 $ 13484860 $ 13089462

Calculated Tao at 40% S 1,030,744 S 1,177,745 ~‘0’ ‘ ~ 5 6,411,756 $ 6,275.383 $ 6.136.138 $ 5,393,944 $ 5.235,705

Net Income $ 1,546,117 $ 1,766,617 ,‘~ ~ $ 9.617.635 $ 9,413,075 $ 5,204,207 $ 8,090,916 $ 7,053,557

Profit Margin 2 03/ 2 27/ ~ w 13 21 / 12 76/ 1231 / 10 11 / 9 68 /
Average Profit Margin

14,984,851 $

5,993,940 $

8,990,911 $

11.87%

14,621,769 $

5,848,708 $

0,773,061 $

11.42%

14,250.089 $

5. 700,356 $

8,550,533 $

10.08%

13,871,993 8

5.548.797 $

0,323,196 5

10.55%
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Assumptions
Net MWs
Capacity Factor
Expected Annual MWHrs
Ease Energy Price ($/MWh)
Base Wood Coat (5/Ion)
Fixed Fuel Factor (Tons/MWi-i)
2012 Energy Margin
2012 Rec Rate
2012 Capacity
Inflation Index
Starting O&M
Starting Variable Costs Year 30 Year 31 Year 32 Year 33 Year 34 Year 35 Year 36 Year 37 Year 36 Year 39 Year 40

Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy

Year 2043 2044 2045 2s46 2047 2048 2049 2050 2051 2052 2053 Total
Time Period 30 31 32 33 34 35 36 37 38 39 40
Actual Schiller Wood Cost (5/Ton) 669.56 671.32 673.10 674.93 676.80 678,72 $80.6g $82.71 $84.77 $8680 $8907
Capacity Payment (61kW-Mo)
Class I Alternative Compliance Price ( $137.63 $141.07 $144.60 $146.21 $151.92 $155.72 $150.61 $163.60 $167.60 $171.88 6176.18
REC Adjustment (PSNH Option) 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%
CPI Adjustment 172.50% 175.00% 177.50% 180.00% 182,50% 185.00% 187.50% 190.00% 192.50% 195.00% 197.50%
Market Energy Price ($IMWh) $l03.40 $103.92 $104.44 $104.96 $105.49 $106.01~ $106.54 6107.08 $107.61 $106.15 $10869
Market Capacity Price (6/8W-Mo) $11.33 $11.82 $11.91 612.20 612.51 612.82 $13.14 $13.47 $13.81 $1415 $1451

Adjusted Basis Price ($JMWS)
Over Market Value
Cumulative Reduction Value
BUyout Value of Plant

Revenue $ 82,262480 $ 83,425,922 5 84,613,985 $ 85,827,261 $ 87.066,359 5 88,331,901 $ 89,624,528 $ 98,944,889 $ 92,293,859 $ 93,671,525 $ 95,079,189 $ 3099,121415
Capacity s 7,887,107 $ 8,084,285 $ 8,286,392 $ 8,403,551 $ 8,705,890 $ 8,923,537 $ 9,146,626 S 9,375,292 $ 9,609,674 $ 9,849,916 S 10,096,164 $ 233,013,500
Energy $ 44,855,992 $ 44,879,272 $ 45,103,888 $ 45,329,186 S 45,555,832 $ 45,783,611 $ 46,012,5~D S 46,242,592 5 46,473,805 $ 46,706174 S 46,939.705 $ 1,759,168,138
RECs $ 29,719,381 $ 30,462,366 $ 31,223,925 5 32,004,523 5 32,804,636 $ 33,624,752 $ 34,465,371 $ 35,327,005 S 36,210,180 $ 37,115,435 $ 38,043,321 $ 1,106,939,777

Expenses
Lease Payment S 400.000,000
Fixed O&M $ 10,350,000 $ 10,500,000 $ 10,650,000 $ 10,800.000 $ 10,950,000 $ 11,100,000 5 11.250,000 S 11,400,000 $ 11,550,000 $ 11,700,000 $ 11,850,000 $ 357,000,000
Variable O&M $ 5,140,309 $ 5,214,806 5 5,289,303 $ 5,363,801 $ 5,438,298 $ 5.512,795 $ 5,587,292 S 5,661,789 $ 5.736,287 $ 5,810784 $ 5,885,281 $ 177,303,407
Fuel Costs $ 54,087,205 $ 55.439,388 5 56,825,370 $ 58,2e6,005 $ 59,702,155 $ 81,194,709 5 62,724,576 $ 64,292,691 $ 65,900,008 S 87.547.505 $ 69.236,196 5 1,781,471.107
NADC Royalty Payment $ - $ - $ - S - S $ - $ $ $ $ $ $
MansgementFee $ $ - $ - $ - $ $ $ - - - $ - $ -

Total Expenses s 69,577,514 $ 71,154,192 $ 72,764,674 $ 74,409,805 $ 76,080,452 $ 77.807,504 $ 79,561,889 $ 81,354,480 S 83,186,295 $ 85,058.292 S 88,971,477 S 2,715,774,574

Net Profit (as defined by agreement $ 12,584,966 $ 12,271,730 $ 11,849,311 5 11,417,450 $ 10,975,906 $ 10,524,398 $ 18,082,658 5 9,590,409 5 9,107,395 $ 8,613,233 S 8,107,712 S 383,348.841

Percentage Rental 15% S 20,518,982

Pre-lax Profit $ 12,094,966 5 12,271,730 $ 11,849,311 5 11,417,459 $ 10,978,900 5 10,524,398 $ 10,062,658 $ 9,590,409 $ 9,107,365 $ 8.813,233 5 8,107,712 S 362,829.860

Calculated Tax at 40% $ 5,073,986 $ 4,908,692 $ 4,739,724 $ 4,566,962 5 4,390,363 $ 4,209,759 $ 4,025,063 $ 3,836,164 $ 3,642,948 $ 3,445,293 $ 3,243,085 $ 145,131,944

Net Income $ 7,510,979 $ 7,363,038 $ 7,109,587 $ 8,850,474 $ 6,585.544 $ 6,314,839 S 6,037,595 $ 5,754,245 $ 5,404,419 $ 5,187,940 $ 4,804,627 $ 217,657,918

Pro0t Margin 9.25% 8.83% 8,40% 7.95% 7.56% 7.15% 6.74% 6.33% 5.92% 5.52% 512% 7.02%
Average Profit Margin
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2010 NPV of Years 1 -20
2010 NPV of Years 1 -30
2010 NPVof Yearsl -40

2021 Vahie of CR (end of PPA>
2021 FairMktValueofyears2l -30

2021 Fair Market Value of Years 21 -40

PSNH Purchase Price - 3Oyr life
PSNH Purchase Price - 4Oyr life

2021 Value to PSNH Customers of Option - 3Oyr life
2021 Value to PSNH Customers of Option - dOyr life

Low Energy

2012
$0

___________________ $0
___________________ so

________________ 30 $0
________________ $0 $0

______________ Low REC Low Wood Base Case
$33,138,809 $33,138,809 $33138809 $33,138,809
$49,042,802 $34,323, 792 $77,111,244 557.312,699
555,420,863 $36,255,249 5113,781.596 $75,676,454

$148,643,366 5143,519,977 $22,851,229 $143,519,977
$64,394,229 $4,797,921 $170,041,517 $97,878,500
590,218,581 $12,618,262 $326,517,373 $172,232,143

$0 $0 $155,190,288 $0
$0 $0 $303,666,144 $28,712,106

$64,394,229 $4,797,921 022,851 .229 597,578,500
590,218.581 512,618262 $22,851,229 $143,519,977

Oiscount Rate 6% Low Energy

NPV, 2010 2010
Laidlaw Revenue from PPA or Mkt $776.1 14,149 50
Laidlaw Expenses $684,629,437 $0
Laidjaw Net Income (after Tax> (w/o Suyout) I $49;042,802 $0

Cumulative Reduction Value $0
Laidlaw Net Income (after Tax) (WI Buyout in Year 21> [~)~409~10j] $0

Low Energy

2011
$0
Sc
Sc

Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy
0 1 2 3 4 5 6 7 8

2013 2614 2015 2016 2017 2018 201a 2820 2021
$0 $62,039,380 $63,281,047 $64,553,755 $85,858,281 $87,195,420 $87,027,276 $68,493,429 $89,997,877
$0 $55,410,211 $56,295,466 $57,197,240 $58,115,946 $59,052,008 $60,005,858 $50,977,943 $61,968,717
$0 $3,380,876 $3,562,546 $3,751,822 $3,948,590 $4,153,140 $3,580,923 $3,833,918 $4,094,770

$0 ($7,068,599> ($14,810,894) ($22,486,641) ($30,108,072> ($37,636,170) (S45,084,025) >552,471,438) (359,820,230)
50 $3,380,876 $3,562,646 $3,751,822 $3,948,590 $4,153,140 $3,580,923 03,833,918 $4,094,770



Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy
9 10 ii 12 13 14 15 16 17 10 19 20 21 22 23 24

2022 2023 2024 2025 2026 2027 2020 2029 2630 2031 2032 2033 2034 2035 2036 2037
$71534671 $73107885 $72,958,594 074,459471 076,097769 $77,774,419 $79490369 $72,833,323 074,420528 $76044803 $77,707,075 $79,408,294 $72808384 $73774678 674760,859 075,767.404
$62,978,647 $64,008,214 $65,057,908 $66,129,231 667,219,700 $68,332,843 $69,468,203 $70,626,334 $71,807,806 $73,013,202 $74,243,121 575,498.175 $59,779,g93 $58,086,220 059.420.514 $60,782 553
$4,363,674 $4,640,632 $3,978,345 $4,245,932 $4,527,815 $4,815,202 $5,111,304 01.125.565 51,332488 $1,546,117 $1,766,617 $1,994,161 $9,617,635 $9,413,075 $9,204,207 $8,990,911

($67,160,520) (674.439,598) (081,655,699) (888,807,005) ($95,891,649) ($102,907 70~) ($109,853,209) ($116,726,118) ($123,524,347) ($131,094,212) ($139,459,191) ($148,643,366) $0 00 $0 $0
$4,363,674 $4,640,832 $3,978,345 $4,248,g32 $4,527,815 54,815,202 $5,111,304 $1,125,565 $1,332,488 $1,546,117 $1,766,617 $1,994,161 ($139,025,731) $9,413,075 $9,204,207 $8,g90,gli



Low energy Low ~n~rgy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy Low Energy
25 26 27 28 29 30 31 32 33 34 35 36 37 35 39 40

2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053
576794000 $77543548 $78914158 $80,007,156 $81 .123,079 $82,262,480 $83,425,922 $84613985 $85,827,261 $87,060,359 $88,331,901 $89,624,526 $90,944,889 $92,293,659 $93,671,525 $95,079.1 89
$62.1 73031 563,592,659 $65,042,164 $66,522,295 568,033,817 869,577,514 571,154,192 572,764,674 574,409,805 $76,090,452 $77,807,504 $79,561,869 $81,354,480 583,1 86,2g5 $85,058,292 $86,971,477
$8,773,061 $8,550,533 $8,323.1 96 $8,090,916 $7,853,557 $7,610,979 $7,363,038 $7,109,587 $6,850,474 $6,585,544 $6,314,639 $6,037,595 $5~754,245 55,464,419 $5,167,940 $4,864,627

$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 so so
$5,773,061 $8,550,533 $8,323,196 $8,090,916 $7,853,~7 $7,610,979 $7,363,038 57,109,587 06,850,474 $6,585,544 $6,314,639 $6,037,595 $5,754,245 $5,464,419 $5,167,940 S4,864,627



Laidla ernest
20- .ion

~ElO-195
Q-STAFF-o1-01 1

Attachment 5

wood esclatom> 2.50%

ow REC case low REC case low ROC case low REC case

2010 2011 2012 2013

0
$34.00 $34.00 034.00 $34.00

$60.93 $62.45 $64.01 $65.61
0% 0% 0% 0%

$56.46 $59.99 $61.25 $63.43
$4.10 53.59 $2.70 $2.69

Assumptions
Net MWs
Capacity Factor
Expected Annual MWHrs
Base Energy Price ($/MWh)
Base Wood Cost ($Jton)
Fixed Fuel Factor (Tofls/MWH)
2012 Energy Margin
2012 Roe Rate
2012 Capacity
Inflation Index
Starting O&M
Starting Variable Costs

Year
Time Period
Actual Schiller Wood Cost ($/Tos(
Capacity Payment (SIItW-Mo)
Class I Alternative Compliance Price ($IMW6)
REC Adjustment (PSNH Option)
CPI Adjustment
Market Energy Price ($IMWh)
Market Capacity Price (01kW-Mo)

Adjusted Basis Price ($/MWh)
Over Mariset Value
Cumulative Reduction Value
Buyout Value of Plant

Revenue
Capacity
Energy
RECs

Expenses
Lease Payment
Fixed O&M
Variable O&M
Fuel Costa
NADC Royalty Payment
Management Fee

Total Expenses

Net Profit (as defined by agreement)

Percentage Rent at 15%

Pre-tax Profit

Calculated Tax at 40%

Net Income

Protit Margin
Average Profit Margin

58
85%

431,868
$83.00
$34.00

1.80
$22

$63.05
$4.25

2.50%
06,000.000
$2. 979,889

0,05

4.91%

Yearl Yesr2 Year3 Year4 YearS YearS
low REC case low REC case low REC case tow REC case ow REC case low REC case

SD 11112014
2014 201$ 2016 2017 2010 2010

1 2 3 4 5 0
$34.00 $34.85 $35.72 $36.01 $37.53 $38 47
$4.25 $4.25 $4.25 $4.25 $4.25 $4 40
$67.26 $68.94 $70.66 $72.43 $74.24 $76 09

80% 80% 80% 80% 80% 75%
100.00% 102.50% 105.00% 107.50% 110.00% 112.50%

$66.63 $66.60 $68.32 $70.06 $71.92 $7380
$2.80 $2.80 $1.75 $1.64 $3.21 $4.29

$83.00 $84.53 $86.10 $87.71 $89.35 $91.04
($7,060,599) ($7,742,295) ($7,675,746) ($7,621,431) (07,528.098) (07,447,855)
($7,068,599) ($14,010,894) ($22,486,641) ($30,108,072) j$37,636,17’D) ($45,004,025)

8 62,039,300 $ 63,281,047 $ 64,553,755 $ 65,858,250 $ e7,las,42o $ 67,027,270
8 2,958,000 $ 2,958,000 S 2,958,000 $ 2,958,000 $ 2,958,000 $ 3,062,400
S 35,845,044 $ 36,505,802 $ 37,183,079 $ 37,877,288 $ 38,588,852 $ 39.318,208
S 23,236,330 $ 23,817,245 $ 24,412,676 $ 25,022,993 $ 25,648,507 $ 24,646,070

5 20,000.000 $ 20,000,000 $ 20,000,000 $ 20,000,000 $ 20,000,000 $ 20.000,000
0 6,000,000 S 6,150,000 $ 6,300,000 $ 6,450,000 $ 0,600,000 $ 6,750,000
$ 2,979,889 $ 3,054,386 $ 3128,884 $ 3,203,381 $ 3,277,878 S 3,352,375
$ 26,430,322 $ 27,001,080 $ 27,768,357 $ 28,402,566 $ 29,174130 $ 29,903,483
S - $ - $ - $ - $ - $
S - $ - $ - $ - $ - $ -

0 55,410,211 $ 56,295,466 $ 57,197,249 $ 58,115,946 $ 59,052,000 $ 60,005,058

S 0,029,169 $ 6,985,581 $ 7,356,514 $ 7,742,334 5 8,143,412 $ 7,021,417

$994,375 $1,047,837 01,103,477 01,161,350 $1,221,512 $1,053.21 3

5 5,634,784 $ 5,937,74.4 $ 6,253,037 $ 6,580,984 $ 6,921,900 $ 5,968,205

0 2,253,918 $ 2,375,097 $ 2,501,215 $ 2,632,394 $ 2,768,780 $ 2.387,282

5 3,380,076 $ 3,562,046 $ 3,751,822 $ 3,948,590 $ 4,153,140 $ 3,580,923

5.45% 5,63% 5.81% 0.00% 018% 5.34%
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‘nest

Assumptions
Net MWs
Capacity Factor
Expected Annual MWHrs
Base Energy Price ($/MWh)
Base Wood Cost (5/ton)
Fixed Fuet Factor )Tons/MWH1
2012 Energy Margin
2012 Rec Rate
2012 Capacity
Inflation Index
Starting O&M
Starting Variable Costs

Year

Laidlaw
20-y~ in

Year7 YearS Year9 YearlO Yesrfl Yearl2 Yeerl3 Yesrl4 Yearl5 YearlE Yearl7
low REC case low RoC case low FEC case low REC case ow FEC case low REC case low FEC case low REC case low REC csse low REC case low REC case

. . 2020 2021 2022 2023 2024 2025 202e 2027 2028 2029 2030
TimePenod 7 8 9 10 11 12 13 14 15 16 17
Actual Schiller Wood Cost (Sftofl) $39.43 $40.42 $41.43 $42.46 $43.52 $44.61 $45.73 $46.87 948.04 $49.24 $50.47
Capacity Payment (61kW-Mo) $4.55 $4.70 $4.85 $5.00 $5.15 $5.30 $5.45 $560 $5.75 $590 $605
Class I Alternative Comptiance Pnc~ ( $78.00 $79.95 $81.94 $83.99 $66.09 $66.24 $90.45 $92.71 $95.03 $97.41 $99 84
REC Adjustment (P5141-I Option) 75% 75% 75% 75% 70% 70% 70% 70% 70% 50% 50%
CPlAdjustment 115.00% 117.50% 120.00% 122.50% 125.00% 127.50% 130.00% 132.50% 135.00% 137 50% 140,00%
Market Energy Pnce ($/MWfl) $75.67 $77.53 $79.37 $81.38 $83.43 $85.54 $87.70 $89.92 $92.19 $94.52 $96.91
Market Capacity Price (5/kW-Mo) 5470 $5.35 $5.95 $6.49 $7.05 $7.36 $7.52 $7.66 $7.82 $8.02 $8 22

Adjusted Basis Prtce($/MWh) $92.77 $94.55 $96.37 $98.23 $100.14 $102.10 $104.11 $106.16 $106.27 $11044 $112.65
OvorMarj<et Value ($7387413) ($7348792) ($7,340,289) ($7,279,076) ($7,216,101) ($7,151,306) ($7,084,644) ($7,016,060) ($6,945,500) ($6,872,909) ($6,798,229)
Cumulative Reduction Value ($52,471,438) ($59,820,230) ($67,160,520) ($74,439,598) ($81,655,699) ($88,807,005) ($95,891,649) ($102,907,709) ($109,853,209) ($110,726,118) ($123,524,347)
Buyout Value of Plant

Revenue S 88,495,429 $ 69,997,677 $ 71,534,871 $ 73,107,885 $ 72,858,584 $ 74,459471 $ 76,097,769 $ 77,774,416 $ 79498,368 $ 72,833,323 S 74,420,528
Capacity $ 3,166,800 5 3,271,200 $ 3,375,600 $ 3,480,000 $ 3,584.400 $ 3.688,800 $ 3,793.200 $ 3,897,800 $ 4,002,000 $ 4,106,400 $ 4,210,800
Energy $ 40,065,792 $ 40,832,069 5 41,617,503 $ 42,422,572 $ 43,247,769 $ 44,093,595 $ 44,960,567 $ 45,849,213 S 46,760,075 $ 47,693,709 $ 06,650,683
RECs $ 25,262,837 $ 25,894,408 $ 26,541,768 $ 27,205,312 $ 26,026,416 $ 26,677,076 $ 27,344,003 $ 28,027,603 5 25,728,293 $ 21,033.214 $ 21,559,045

Expenses
Lease Payment $ 20,000,000 $ 20,000,000 $ 20,000,000 8 20,000,000 $ 20,000,000 $ 20,000.000 $ 20,000,000 $ 20,000,000 S 20,000,000 $ 20,000.000 S 20,000,000
Fixed O&M $ 6,900,000 $ 7,050,000 $ 7,200,000 $ 7,350,000 5 7,500,000 $ 7,650,000 $ 7,800,000 $ 7,950,000 S 8,100,000 5 8.250,000 5 8,400.000
Variable O&M $ 3,426,873 $ 3,501,370 $ 3,575,867 $ 3,650,364 $ 3.724,862 $ 3,799,359 $ 3,873,856 $ 3,948,353 $ 4,022,850 $ 4.097,348 $ 4,171.845
Fuel Costs $ 30,651,070 S 31,417,347 $ 32,202,780 $ 33,007,850 S 33,833,046 $ 34,678,872 S 35,545,844 $ 36,434,490 S 37,345,353 $ 36,278,986 $ 39,235.961
NADC Royally Psymant $ - $ - $ . $ . $ . $ $ $ $ $ -

Management Fee $ . $ 5 - $ . 5 . $ . $ $ . $ - $ $
Total Expenses $ 60,977,943 $ 61,968,717 $ 62,978,647 $ 64,008,214 $ 65,057,908 $ 66,128,231 $ 67,219,700 $ 68,332,843 $ 89,468,203 $ 70,626,334 S 71,807,806

Net Profit (as defined by sgreement $ 7,517,487 $ 8,028,961 $ 8,556,224 $ 9,099,671 $ 7,800,676 $ 8,331,246 $ 8,878,069 $ 9,441,572 5 10.022,165 $ 2,206,989 S 2,612,722

Percentage Rental 15% $1,127,623 $1,204,344 $1,283,434 $1,364,951 $1,170,101 $1,249,686 $1,331,710 $1,416,236 $1,503,325 $331,048 $391,908

Pre-tax Profit $ 6,389,884 $ 6,824,616 $ 7,272,790 5 7,734,720 $ 6,630,575 $ 7,681,584 $ 7,546,359 $ 8,025,336 $ 8,518,840 $ 1,875,941 5 2,220,814

Calculated Tax at 40% $ 2,555,946 $ 2,729,847 $ 2,909,116 S 3.093,888 S 2,652,230 $ 2,832,621 $ 3,018,844 $ 3.210,135 $ 3,407,536 $ 750,3/6 S 888,326

Net tncon’ie $ 3,833,918 S 4,094,770 $ 4,363,674 $ 4,640,832 $ 3,978,345 $ 4,248,932 $ 4,527,815 $ 4,815,202 $ 5,111,304 5 1,125,565 5 1,332,488

Profit Margin 5.60% 5.85% 6.10% 6.35% 5.46% 5.71% 5.95% 6.19% 6.43% 1,55% 1.79%
Average Profit Margin
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Assumptions
Net MWs
Capacity Factor
Expected Annual MWHrs
Base Energy Price (S/KIW8)
Base Wood Cost (6/ton)
Fixed Fuel Factor (Tons/MWH)
2012 Energy Margin
2012 Rec Rate
2012 Capacity
Inflation tndex
Starling O&M
Starting Variable Costs

Laldlav xmenl
20~ ,on

YearlB Yearlg Year2O
low REC case low REC case low REC case

2034 2035 2036
21 22 23

$55.71 $57.11 $59.53

$110.21 $112.96 $115.78
10% 10% 10%

150.00% 152.50% 155.00%
$106.97 $109.65 $112.39

$9.07 $9.30 59,53

Year2l Year22 Year23 Year24 Year2S Yaar26 Year27 Year28 Year2g
low FEC case low FEC caae low REC case low REC case low REC case low FEC case low REC case low REC case low FEC case

2037 2036 2939 2040 2041 2042
24 25 26 27 28 29

$60.00 $61.53 $63.03 $64.61 $66.23 967.88

$118.65 $121.05 $124.69 $12780 $131 00 $134.27
10% 10% 10% 10% 10% 10%

157.50% 160.00% 162.50% 165.00% 167.50% 170.00%
$115.20 $118.06 $121.03 $124.05 $127.15 $13033

$9.77 $10.02 $10.27 $10.52 $10.79 $11 06

End of PPAYear 2031 2032$j~ ‘)l~l~ty)2S’3~
Time Period 18 19~ . 7~t’ i~
Actual Schtller Wood Cost (S/Ton) $51.74 $53.03 ..tu4

Capacity Payment ($/kW-Mo) $6.20 $6.35 ~(( ‘~“.

Class I Alternative Compliance Price) $102.34 $104.90,’ ~
REC Adlustolent (PSNH Option) 50% 50% ‘, ‘i(i ““r”
CPI Adjustment 142.50% 145.oo%,:’•/, , ~ R~.
Market Energy Price ($IMW8) $99.33 $101.82 ~.( ‘~‘ “17~ ‘9 4~
Market Capacity Price (51kW-Mo) $8.43 $6.64 “~ . ‘..:

ii. ~“

Adjusted Basis Price ($/MW9) $114.92 $117.25 L’
Over Market Value (96,732816) (56,665,769) yi’c’’9i ii. ~4t,
Cumulative Reduction Value ($1 30,257,163) (51 36,922,932)~ . ~‘i~i/i,i~4i,J( 3’.’

Briyout Value of Plant ,.3,,’

Revenue $ 76044803 S 17707075 5 ~} l,~$9f $ 57272140 $ 58703943 $ 60171 542 $ 61 675838 $ 63217726 S 64798169 $ 66418121 $ $ 69750541
Capacity $ 4,315,200 5 4,419,600 . ‘ ‘ ,.. ,VtF.’I $ 6,315,430 $ 6,473,316 $ 6,635.149 3 6,801,028 $ 6,971,053 S 7,145,330 $ 7,323,963 $ S 7,694.738
Energy 49 631 582 $ 50 637 004 0 ~l $ 46 197 279 $ 47 352 211 $ 48 536 016 $ 49 749 417 S 50 993 152 $ 52 267 981 S 53574 881 $ S 56 286 899
RECs $ 22,098,021 5 22,650,471 ‘-$‘‘.u(c’y,7~’jyu’ S 4,759,430 S 4,878,416 $ 5,000,370 $ 5,125,386 $ 5.253,521 $ 5,384,859 $ 5,519,480 S S 5.798,904

Expenses .~

Lease Payment 9 20,000.000 S 20,000,000 ~‘.!J,~’,1 ‘IF:.
Fined O&M $ 8,550,000 $ 8,700,000 l~t,’-,,’ “nlnt.lxij,~ $ 9,000,000 S 9,150,000 S 9,300,000 $ 9,450,000 $ 9,600,000 S 10,200,000
Variable O&M $ 4,246,342 $ 4,320,839 9,’.,”w,fylL’18;’ $ 4,469,834 S 4,544,331 S 4,618,828 $ 4.693,325 S 4,767,823 S 5,065,812
Fuel Costs $ 40,216,860 $ 41,222,281 ~5’44i$ 1./i5 ‘ S 43.309,159 $ 44,391,888 S 45,501,686 $ 46,639,228 S 47,805.209 S 52,768.005
NADC Royally Payment $ - 5 - ‘ “ “ l.” $ $ . S - - $ - s -

ManagementFee $ - $ - ~ - $ - $ - S - S S
Total Expenses 6 73,013,202 S 74,243,121 ~,‘ . i~9$~i, ~ $ 56,778,993 5 58,086,220 $ 59,420,514 S 69,782,553 $ 62,173,031 S 68,033,817

Net Profit (as defined by agreement $ 3,031,601 S 3,463,955 ‘.9~.’..,’~i”)j~(”[lj” $ 493,146 S 617,724 $ 751,028 $ 883,277 $ 1,044,695 $ 1,746,724

Percenlage Rent at 15% 9454,740 $519,593 ‘“;,“w30i$. ‘r°ii,.

Pre tax Profit $ 2 576 861 $ 2944 361 ,,,, 0,t~ $ 493 146 S 617 724 $ 751 028 $ 893 277 $ 1 044 695 S 1 205 510 $ 1 375 959 5 1 556 281 S 1 74s 724

Calculated Tax at 40% $ 1,030,744 $ 1,177,745 ~5. ,, “~:‘/$l ~ii~ 5 197,259 S 247,089 5 300,411 5 357,311 $ 417,878 $ 482,204 5 550,384 S 622,512 S 698.089

Net Income $ 1,546,117 $ 1,766,617 ~‘$~“.t(~.i~’I1’ $ 295,888 5 370,634 5 450,617 $ 535,966 5 626,817 $ 723,306 S 825,575 S 933,769 S 1,048,034

Proft MargIn 2.03% 2 27%~:’3..’...’’.i..~.un3’’ 0.52% 0.63% 0.75% 0.87% 0.99% 1 12% 1.24% 1.37% 1 50%
Average Profit Margin ~

$ 9,750,000
$ 4,842,320
$ 49,000,339
S -

$ 63,592,659

$ 1,205,510

68,078,576
7,507,062

56,91 4.048
5,657,467

5 10,050,000
$ 4,991,314
$ 51,480,981

S 66,522,295

$ 1,556,281

$ 9,900,000
$ 4,916,817
S 50,225,347

$
$ 65,042,164

S 1,375,959
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Laidlav ement
20- ,onAssumptions

Net IdWo
Capacity Factor
Expected Annual MWHrs
8ase Energy Price ($IMWh)
Base Wood Cost ($fton)
Fixed Fuel Factor (Tons(MWH)
2012 Energy Margin
2012 Roc Rate
2012 Capacity
Inflation Index
Starting O&M
Starting Variable Costs

Year3S Year3O Year37 Year38 Year39 Year4Q
low REC case low FEC case low REC case low FEC case low REC case low FEC case

2049 2990 2051 2052 2053
30 37 38 39 40

$80.89 $82.71 $84.77 $86.89 $89.07

$159.61 $163.60 $167.69 $171.88 $176.18
10% 10% 10% 10% 10%

187,53% 190.00% 192.50% 195,00% 187.50%
$154.93 $158.80 $162.77 $166.84 $171.01

$13.14 $13.47 513,81 $14.15 $1451

73,313,161
8,084285

59136423
6092,473

Total

Year 30 Year 31 Year 32 Year 33 Year 34
low FEC case low FEC case low REC case low FEC case low FEC case

Year 2043 2044 2045 2046 2047 2048
Time Period 30 31 32 33 34 35
Actual Schiller Wood Cost ($[Ton) $69.58 S71 .32 $73.10 $7493 87680 S78 72
Capacity Payment ($/kW~Mo)
Class I Alternative Compliance Price) $137.63 $141.07 5144.00 814821 $151.92 $155.72
FEC Adjustment (PSNI-I Option) 10% 10% 10% 10% 10% 10%
CPI Adiustment 172,50% 175.00% 177,50% 180.00% 182 50% 185,00%
Market Energy Price )$IMWI,) $133.59 $136.93 $140.38 $143.86 $147.46 $151.15
Market Capacity Price (51kW-Mo) $11.33 $11.62 $11.01 $12.20 $1251 $12.82

Adjusted Basis Price ($/MWh)
Over Market Value
Cumulative Reduction Value
Buyout Value of Plant

Revenue $ 71,525,054 $
Capacity $ 7,887,107 $
Energy $ 57.894,071 $
REfCs $ 5,943,870 $

Expenses
Lease Payment
Fixed O&M $ 10,350,000 $ 10,500,000 S
Variable O&M $ 5,140,309 $ 5,214,806 S
Fuel Costs $ 54,087,206 $ 55,439,388 $
NADC Royalty Payment $ - $ - $
Management Fee $ - $ - $

Totat Expenses $ 69,577,514 $ 71,154,192 S

Net Profit (as defined by agreement $ 1,947,540 $ 2,158,989 $

Percentage Rental 15%

Pre-tax Profit $ 1,947,540 $ 2,158,999 S 2,381,337 $ 2,614,855 5 2,859,824 $ 3,116,530 $ 3,385,266 $ 3,666,333 $ 3,960,039 $ 4,266,700 $ 4,580,640 $

Calculated Tax at 40% $ 779,016 $ 863,590 $ 952,535 $ 1,045,942 $ 1.143,930 $ 1,246,612 $ 1,354,106 $ 1,466,533 $ 1.584,015 $ 1,706,680 S 1.834,656 $

Net Income $ t,168,524 $ 1,295,393 $ 1,420,802 $ 1,560,913 $ 1,715,895 $ 1,869,918 5 2,03t,160 $ 2,199,800 $ 2,376,023 $ 2.560,020 $ 2,751,984 $

Pro5l Margin 1.63% 1.77% 1.90% 2,04% 2.17% 2,31% 2.45% 2.59% 2.73% 2.87% 3.01%
Average Profit Margin

$ 75,146,010
$ 8,286,392
$ 60,614,834
$ 0,244,785

10,650.000
5,289,303

56,825,370

72,764,674

2,381,337

82,047,135 $
9,146,626 $

66,907,435 $
6,893,074 $

$ 77,024,660 $
$ 8,493.551 $
$ 62,130,204 $
$ 6,400,905 $

$ 10,800,000 $
$ 5.363,801 $
$ 58,246,005 $
$ - $
$ - $
$ 74,409,805 S

$ 2,614,855 $

85,020,813 $
9.375,292 5

68,560,120 $
7.065,401 $

78,950,277
8.705,890

63.883, 459
6.560,927

10.950.000
5,438,298

59,702,155

76,090,452

2,859,024

87,146,333 $
9,609,674 $

70,294,624 $
7,242,036 $

$ 80,924,034 $
$ 8.923,537 $
$ 65,275,546 $
$ 6,724,950 $

$ 11.100,000
$ 5,512,795
$ 61,194,709

O 77,007,504

$ 3,110,530

09,324,992 $
9.049.916 $

72,051,989 5
7,423,087 $

91,558,117 $
10,096,164 $
73,853,289 $
7.608,664 $

2,897,1 82,847
233,01 3.500

2,043,541,641
620,627,706

$ 11,250,000
$ 5,587,292
$ 62,724.576

$ 79.561,869

$ 3,385,266

$ 11,400,000
$ 5,601 .789
$ 64,292,591

$ 81,354,486

$ 3,606,333

$ 11,550,000 $
$ 5.736,287 $
$ 65,900,008 $
$ - $
$ - $
$ 93,186,295 $

$ 3,960,039 $

11.700.000
5.810, 784

67,547,508

85,068,292

4,266,700

$ 11,850,000
$ 5,885,281
$ 69,236,196

$ 86,971,477

$ 4,586,640

$ 400,000.000
$ 357.000,000
$ 177.303,407
$ 1,781,471,t67

$ 2,715,774,574

$ 181,438,273

S 20,518.982

160,891,292

64.356,517

96,534,775

3.33%
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NPV, 20113
Laidlaw Revenue from PPA or Mkt $751582466
Laidlaw Expenses $684629437
Laidlaw Net Income (after las) (w/o Buyout) L $34323792

Cumulative Reduction Value $0
Laidtaw Net Income (after Tax) (WI Buyout in Year 21> ~ $883834 j $0

6% Low REC

2010
$0
$0
$0

Low REC

2011
$0
$0
$0

$0
$0

Discount Rate
Low REC Low REC Low REC Low REC Low REC Low REC Low REC Low REC Low REC Low REC

0 1 2 3 4 5 13 7 8
2012 2013 2014 2015 2016 2317 2018 2019 2020 2021
$0 $0 $62,039,380 $63281047 $64,553,755 $65,858,281 $67,195,420 $67,027,276 $68,495,429 $69,997,677
$0 $0 $55,410,211 $56,295,466 $57,197,240 $58,115,946 $59,052,008 $60,005,858 $80,977,943 $61,968,717
SO $0 $3,380,876 $3,562,646 $3,751,822 $3,948,590 $4,153,140 $3,580,923 $3,833,918 $4,094,770

SQ SO ($7,068,599) ($14,810,894) (822,485.641) (830,108.072> (937,636,170) ($45,084,025) ($52,471,438) ($59,820,230)
$0 SO S3380,876 $3,562,646 $3,751,822 $3,948,590 $4,153,140 83.580.923 $3,833,908 $4,064,770

2OlONPVofYears 1-20
2OlONPVofYearsl -30
2010 NPVof Years 1 -40

2021 Value of CR (end of PPA)
2021 Fair Mkt Value of Years 21 -30

2021 Fair Market Vatuo of Years 21 -40

PSNH Purchase Price - 3Oyr life
PSNH Purchase Price - 4Oyr life

2021 Value to PSNH Customers of Option - 3Oyr life
2021 Value to PSNH Customers of Option - 4Oyr life

Low Wood Base Case
$33,138,609 S33,138,809 $33,138,809
$34,323,792 $77,111,244 $57,312,699
$36,255,249 $113,781,590 $75,676,454

$143,519,977 $22,851,229 $143,519,977
$4,797,921 $178,041,517 $97,878,500

$12,618,262 $326,517,373 $172,232,143

$0 $155,090,288 SO
$0 $303,666,144 $28,712,166

$4,797,921 $22,851,229 $97,876,500
$12,618,262 $22,651,229 $143,519,977



Low REC Low REC Low REC Low REC Low REC Low REC Low REC Low REC Low REC Low REC Low REC Low REC Low REC Low EEC Low EEC Low REC
9 10 Ii 12 13 14 15 16 17 19 20 21 22 23 24

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
$71534871 $73,107,085 $72,858,584 $74,459,471 $76,097,769 $77,774,416 579,490,355 $72,833,323 $74,420,525 $76,044,803 S77,707,075 $79,408,294 $57,272,140 $58,703,943 $60,171,542 $61,675,830
$62,978,647 $64,008,214 $65,057,908 $66,128,231 $67,219,700 $68,332,843 $69,468,203 $70,626,334 $71,807,806 $73,013,202 $74,243,121 $75,498,175 $56,778,993 $58,056,220 $59,420,514 $60,782,553
$4,363,674 $4,640,832 $3,978,345 $4,248,932 $4,527,515 $4,815,202 $5,111,304 $1,125,565 51,332,488 51,545,117 $1,766,617 $1,994,161 $295,888 $370,634 $450,617 $535,966

($67,160,520) (574439,598) ($81,655,699) (588,507,005) ($95,891,649) ($102,907,709) ($109,553,209) ($116,726,118) ($123,524,347) ($130,257,153) ($136,922,932) ($143,519,977) $0 $0 $0 SO
$4,363,574 $4,640,832 $3,978,345 $4,245,932 $4,527,815 $4,815,202 $5,111,304 $1,125,565 $1,332,488 $1,546,117 $1,756,617 $1,994,161 ($143,224,059) $370,634 $450,617 $535,960



Low REC Low REC Low REC Low REC Low REC Low EEC Low REC Low REC Low EEC Low REC Low EEC Low REC Low REC Low REC Low EEC Low REC
25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40

2838 2039 2040 2041 2042 2043 2044 2045 2046 2847 2048 2049 2650 2051 2052 2053
563217729 $64798169 $66418123 $68078576 860780,541 871,525054 $73,313,181 $75146013 $77,024,660 $78,050,277 $80,924,034 $82,947,135 885,020813 $87,146,333 $89,324,992 $91,858,117
$62,173,031 $63,592,659 $65,042,164 $66,522,295 $68,033,817 $69,577,514 $71,154,192 $72,704,674 $74,400,805 $76,000,452 $77,807,504 $79,561,869 $81,354,480 $83,186,295 $85,058,292 $86,971,477

$626,817 $723,306 $825,575 $933,769 $1,048,034 $1,168,524 $1,295,393 $1,428,802 $1,568,913 $1,715,895 $1,869,918 $2,031,160 $2,199,800 $2,376,023 $2,580,020 $2,751,984

$0 $0 $0 $0 $0 $0 $0 SO $0 $0 SO $0 $0 $0 $0 80
$626,817 $723,306 5825,575 $933,769 $1,048,034 $1,168,524 $1,295,393 $1,428,802 $1,568,913 $1,715,895 $1,869,918 $2,031,160 $2,199,800 $2,376,023 $2,560,020 $2,751,984



Case
2010 NPV of Years 1 -20 $33138809 $33,138,809
2010 NPV of Years 1 -30 $77,111,244 $57,312,699
2010 NPV of Years 1 -40 $113,781,596 $75,676,454

2021 Value of CR (end of PPA) $22,851,229 $143,519,977
2021 FairtvlktVaiusofyeers2j -30 5178,041,517 997,878,500

2021 FairMarket Value of years 21 -40 $328,517,373 $172,232,143

PSNH Purchase Price - 3Oyr life $155,190,288 $0
PSNH Purchase Price - 40yrlife $303,688,144 $28,712,186

2021 Value to PSNH Customers of Option - 3Oyr life $22,851,229 $97,875,500
2021 Value to PSNH Customers of Option - 4Oyr life $22,851,229 $143,519,977

Discount Rate 6% Low Wood

NPV, 2010 2010Laidlaw Revenue from PRA or Mkt $746,864,697 $0
Laidtaw Expenses $608,599,246 $0
Laidtaw Net Income (after Tax) (wlo Buyout) L$77,1’L1;244 1 90

Cumulative Reduction Value $0
Laidlaw Net Income (after Tax) (wi Buyout in Year 21) L $71,786,939J SO

iO~195
Q-STAFF-O1 -011

Attachment 6
Low 6 Low V Low V Low Wood Low Wood Low Wood Low Wood Low Wood Low Wood Low Wood Low Wood Low Wood

0 1 2 3 4 8 0 7 8 9
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
$0 $0 $0 $62,039,380 $62,752,440 $63,480,684 $64,224,477 $64,964,196 $84,221,513 $05,077,568 965,949,705 986,838,312
$0 $0 $0 $55,410,211 955,766,860 $50,124,169 $56,482,143 $56,845,704 $57,200,096 $57,560,082 $57,920,745 $56,282,009
$0 $0 $0 $3,380,876 $3,502,646 $3,751,822 $3,948,590 $4,153,140 $3,580,923 $3,833,918 $4,094,779 $4,363,674

$0 $0 $0 ($7,068,599) ($14,282,288) ($20,884,903) ($26,872,591) ($32,189,465) ($36,031,556) ($40,001,110) ($44,101,930) ($46,745,661>
$0 $0 SO $3,380,076 53,562,646 $3,751,822 $3,948,590 $4,153,140 $3,580,923 $3,833,918 $4,094,770 $4,363,674



Low Wood Low Wood Low Wood Low Wood Low Wood Low Wood Low Wood Low Wood Low Wood Low Wood Low Wood Low Wood Low Woød Low Wood Low Wood Low Wood
10 II 12 13 14 15 16 17 18 19 20 21 22 23 24 25

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038
$67743788 666,807.510 667,701,480 $68,612,411 $69,540,714 570456808 563,037,838 563.810,486 $64,596,992 $65,397,688 $66,212,914 $76,309,861 $78,217,607 $80,173,046 $82,177,374 $64,231,808
558,644,117 559,006,833 559,370,240 559,734,342 $60,099,142 $66,484,643 $60,830,849 $61.1 97,764 561.565,391 $61,933,733 $62,302,795 $42,672,579 $43,043,090 $43.41 4,331 $43,786,306 $44.1 59,018
$4,640,832 $3,978,345 $4,248,932 $4,527,815 $4,815,202 $5,111,304 $1,125,555 $1,332,465 $1,546,117 $1,766,617 $1,994,161 $20,182,369 $21,104,710 $22,055,230 $23,034,641 $24,043,674

($48,660,842) ($49,825,669) ($50218984) ($49,818,270) (548,600,628) ($46,542,568) ($43619992) (539,808,1 79) ($35,093.1 84) ($29,449,564) ($22,851,229) $0 SO SO $0 $0
$4,640,832 $3,978,345 $4,248,932 $4,527,815 $4,815,202 $5,111,304 $1,125,565 $1,332,488 $1,546,117 $1,766,617 $1,994,161 (32,668,860) 621,104,710 $22,055,230 $23,034,641 524.043,674

NPV 2033-2043 $178,041,517



Low Wood Low Wood Low Wocd Low Wood Low Wood Low Wood Low Wood Low Wood Low Wood Low Wood Low Wood Low Wood Low Wood Low Woød ~ow Wood
26 27 28 29 3~ 31 32 33 34 35 36 37 38 39 40

2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053
$86337603 $88496043 $90708444 $92976156 $95300559 $97683073 $100125150 $102628279 $105193936 $107,823,835 $110,519,432 $113,282,417 $116,114,478 $119017340 $121992773
$44532471 $44,906,669 $45,281,616 $45,657,315 $46,033,769 $46,410,984 $46788962 $47,167,707 $47,547,224 $47927516 $48,308,587 $48,690,441 $40,073,081 $49456512 S49,840,738
$25,053,979 $26,153,624 $27,256,097 $28,391,305 $29,560,074 $30763254 $32,001,713 $33,276,343 $34,588,957 $35,937,792 $37,326,507 $38,755,186 $40,224,838 $41,736,496 $43,291,221

$0 $0 so so so so so so $0 $0 so so $0 $0
625,083,079 $26,153,624 $27,256,097 $28,391,305 $29,560,074 $30,763,254 $32,001,713 533,276343 $34588057 $35,937,792 $37,326,507 $38,755,186 $40,224,838 $41,736,496 $43,291,221



Laidlas ornent
20- on

Assumptions
Net MWs 58
Capacity Factor 85%
Expected Annual MWI-irs 431,868
Ease Energy Price (SIMWh) $83.00
Ease Wood Cost (6/ton) $34.00
Fixed Feel Factor (Tonn/MWH) 1.89
2012 Energy Margin $22
2012 Rec Rate $83.05
2012 Capacity $4.25
Inflation Index 2.50% wood esclatorns 0,50%
Starting O&M $6,000,000
Starting Vanable Costs $2,979,689 Year 1 Year 2 Year 3 Year 4 YearS Year 6

Low Wood Low Wood Low Wood Low Woed Low Wood Low Wood Low Wood Low Wood Low Wood Low Wood

ISO 1/1/2014Year 2018 2011 2812 2013 2014 2015 2010 2017 2018 2019
Time Period C 1 2 3 4 5 6
Actual Schiller W~d Cost ($~on) $34.00 $34.00 $34.00 $34.00 $34.00 834,17 $3434 $34.51 $3489 $3486
Capacity Payment (5/0W-Mo) $4.25 $4.25 $4.25 $4.25 54 25 5440
Class I Alternative Compliance Price ($/MWO) $60.93 $62.45 $64.01 365.61 $67.26 $68.94 $70.66 $72.43 574 24 57609
REC Adjustment )PSNH Option) 0% 0% 0% 0% 80% 80% 90% 80% 80% 75%
CPI Adjustment 100.00% 102,50% 105.00% 107.50% 11040% 112.50%
Market Energy Price ($IMWS) $56.46 $59.99 $61.25 $63.43 $66.03 $66.60 $68.32 570.06 571 92 573.80
Market Capacity Price (5/0W-Mo) $4.19 $3.59 $2.78 $2.69 $2.80 $2.90 $1.75 $1 64 $321 $429

Adjusted Easis Price ($/MWh) $83.00 $83.31 $83.61 $83.92 584.23 584.55
Over Market Value ($7,068,599) ($7.21 3,689) ($6,602,675) ($5,987,628) (65,31 6,874) ($4,642,093)
Cumulative Reduction Value ($7,068,599) ($14,282,280) ($20,884,963) ($28,672,591) ($32,189,465) ($38,831,558)
Buyout Value of Plant

Revenue $ 62,039,380 $ 62,752,440 $ 63,400,684 S 64,224,477 $ 64,984,196 $ 64,221,513
Capacity $ 2,958,000 $ 2,958,000 5 2,958,000 S 2,958,000 $ 2,958,000 5 3,062,400
Energy 35,845,044 $ 35,977,196 $ 36,110,008 $ 30,243,454 $ 36,377,628 $ 36,512,443
RECs $ 23,236,336 $ 23,517,245 5 24,412.676 5 25.022,993 $ 25,849,567 S 24,646,670

Expenses
Lease Payment $ 20,000,000 $ 20,000,000 $ 20,000,000 S 20,000,000 $ 20,000,000 S 20,000,000
Fixed OEM $ 6,000,000 $ %150,009 $ 6,300,009 $ 6,450,000 $ 6,600,000 S 6,750,000
Variable O&M $ 2,979,889 $ 3,054,386 $ 3,126,884 $ 3,203,381 $ 3,277,878 $ 3.352,375
Fuel Costs 6 26,430,322 $ 26.562,473 $ 26,695,286 $ 26,828,762 $ 26,962,906 S 27,097.720
NADC Royally Payment $ - $ - $ - S - S - $ -

Management Fee $ - $ - S - $ - S - S -

Total Expenses $ 55,410,211 $ 55,766,860 $ 56,124,169 $ 56,452,143 $ 56,840,754 S 57,200,096

Net Profit (as defined by agreement) $ 6,629,169 S 6,985,591 $ 7,356,514 $ 7,742,334 $ 6,143,412 5 7,021,417

Percentage Rentat 16% 0.15 5994,375 $1,047,837 $1,103,477 61,161,350 51.221.512 $1,053,213

Pre-tex Profit $ 5,634,794 $ 5,937,744 $ 6,253,037 $ 6,590,984 $ 6,921,900 $ 5,968,205

Calculated Tan at 40% $ 2,253,918 $ 2,375,097 $ 2,501,215 $ 2,632,394 S 2,768,760 S 2,387,282

Not Income $ 3,380,876 $ 3,562,646 $ 3,751,822 $ 3,948,590 $ 4,153,140 $ 3,580,923

Profit Margin 5.45% 5.68% 5.91% 6.15% 6.39% 5,58%
Average Profit Margin 5.28%
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~mentLaidlar’
20-1Assumptions

Net MWs
Capacity Factor
Expected Annual MWHrs
Base Energy Puce ($/MWh)
Base Wood Cost (6/ton)
Fixed Fuel Factor (Tons/MWH)
2012 Energy Margin
2012 Rec Rate
2012 Capacity
Inflation Index
Starting O&M
Starting Variable Costs Year 7 Year 8 Year 9 Year 10 Year 11 Year 12

Low Wood Low Wood Low Wood Low Wood Low Wood Low Wood

Year 2020 2021 2022 2023 2024 2025
Time Period 7 8 9 10 ii 12
Actual Scitiller Wood Cost ($11’on) $35.03 $35.21 $35.38 335.55 $35.74 $35.92
Capacity Payment (6/6W-Mo) $4.55 $4.70 $4.85 6500 0515 6530
Class I Alternative Compliance Price I $78.00 $79.95 $81.94 $83.99 $88.09 $88.24
REC Adjustment (PSNH Option) 75% 75% 75% 75% 70% 70%
CPI Adjustment 115.00% 117.50% 120.00% 122.50% 125.00% 127.50%
Martuet Energy Price (S/MWh) $75.67 $77.53 $79.37 $01 38 $8343 $85.54
Market Capacity Price ($/kW-Mo) $4.79 $5.35 65.95 60.49 67.05 $736

Adjusted Basis Price ($/MW6) $84.86 $85.17 $85.49 $85.81 $86.13 $85.45
Over Manuel Value (63,969.552) ($3300820> ($2,643,731) ($1.91 4.981) (61,1 65,026) ($393,316)
Cumulative Reduction Value (940,801110) ($44,101,930) ($46745661) (648,660,642) (649.825,669) ($50,218,984)
Buyout Value of Plant

Revenue $ 65077568 $ 65949,705 $ 66,838,312 $ 67,743,788 $ 68807,510 9 67,701,480 $ 60,612411 $ 69540,714 $ 70,488800 $ 03,037,838 $ 83,810,466
Capacity $ 3,106,800 $ 3,271,200 $ 3,375.600 $ 3,480,000 $ 3,584.400 $ 3,688,800 $ 3,793,200 $ 3,897,600 $ 4,002,000 $ 4,106,400 $ 4,210800
Energy $ 36,647,931 $ 36,784097 $ 36920,944 $ 37,058,475 $ 37,196.694 S 37.335,604 $ 37,475,208 S 37615,511 $ 37,756,515 3 37,898.224 6 38,040,641
RECs $ 25.262,837 $ 25,894,408 $ 26.541.768 $ 27.205,312 S 26,026,416 S 26.677,076 S 27,344,003 $ 28,027,603 $ 28,728,293 $ 21,033.214 $ 21,559,045

Expenses
Lease Payment $ 20,000,000 $ 20,000,000 $ 20,000,000 $ 20,000,000 $ 20,000,000 S 20,000,000 $ 20,000,000 $ 20,000,000 $ 20,000,000 3 20.000,000 $ 20.000,000
Fixed O&M $ 6,900,000 $ 7,050,000 $ 7,200,000 $ 7,350,000 $ 7.500,000 $ 7.650,000 $ 7,800,000 $ 7,950,000 $ 8,100,000 $ 8,250,000 $ 8,400,000
Variable OSM $ 3,426,873 $ 3,501,370 6 3,575,867 $ 3.650,364 $ 3,724.862 6 3,799,359 $ 3.873,856 $ 3,948,353 $ 4.022.850 $ 4,097,348 $ 4,171,845
Fuel Costs $ 27,233,209 $ 27,369,375 $ 27,506,222 $ 27,643.753 $ 27,781.972 S 27,920,882 $ 28,060,486 $ 28,200,788 $ 28,341,792 $ 28 483,501 $ 28,625,919
NADC Royalty Payment $ - $ - $ - $ . S - $ $ - $ $ $ - $ -

Management Fee $ $ - $ $ $ - $ - $ $ - - $
Total Expenses $ 57,560,082 $ 57,920,745 $ 58,282,089 $ 58,644,117 $ 59,006,833 $ 59,370,240 $ 59,734,342 $ 60,099,142 $ 60,464,643 $ 60,830,849 $ 61,107,764

Net Profit (as defined by agreement $ 7,517,487 $ 8,028,961 $ 8,556,224 $ 9,099,671 $ 7,800,676 $ 8,331,240 $ 8,878,069 $ 9,441,572 $ 10,022,165 $ 2,206,980 $ 2,612,722

Percentage Rent at 15% $1,127,623 $1,204,344 $1,253,434 $1,364,051 $1,170,101 $1,249,686 $1,331,710 $1,416,236 $1,503,325 $331,048 $391,008

We-tax Profit $ 6,300,864 $ 6,824,616 $ 7,272,790 $ 7,734,720 $ 6,630,575 $ 7,081,554 S 7,546,359 $ 8025,336 6 8,518,840 $ 1.875941 6 2,220,814

Calculated Tax at 40% $ 2,555,946 $ 2,729,847 $ 2,909,116 $ 3,093,888 $ 2,652,230 S 2,832,621 $ 3,018,544 $ 3,210,135 $ 3,407,536 S 750.376 $ 886,326

Netincome $ 3,833,918 $ 4,094,770 $ 4,363,674 $ 4,640,832 $ 3,970,345 $ 4,248,932 $ 4,527,815 $ 4.815,202 $ 5.111,304 $ 1,125.565 $ 1,332,408

Profit Margin 5.89% 6.21% 6.53% 6.85% 5.95% 8.28% 6.60% 6.92% 7,25% 1,79% 2.09%
Average Profit Margin

Yearl3 Yearl4 Yearl5 Yearl6 Yearl7
Low Wood Low Wood Low Wood L~w Wood Low Woos

2026 2027 2028 2029 203t
13 14 15 16 17

$36.10 $36.28 $36.46 $36.64 336.82
55.45 $5.60 $5.75 $5.90 66 05
$90.45 $92.71 $95.03 $07.41 $99.84

70% 70% 70% 50% 50%
130.00% 132.50% 135.00% 137.50% 140.00%

$87.70 $89.92 $92.19 $94.52 $96.91
$7.52 $7.66 $7.82 58.02 98.22

$86.77 $87.10 387.43 $87.75 $88.08
$400,714 $1,217,042 $2,058,060 $2,922,576 $3.61 1.814

($49,818,270) ($48,600,628) ($46,542,568> ($43,619,992) ($39,808,179)
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Assumptions
Net lAWs
Capacity Factor
Expected Annual MWHrs
Base Energy Price ($/MWh)
Base Wood Cost (0/ton)
Fixed Fuel Factor (Torrs/MWH)
2012 Energy Margin
2012 Rec Rate
2012 Capacity
Inflation Index
Starting OSM
Starting Variable Costs

Year
Time Period
Actual Schiller Wood Cost (0/Ton)
Capacity Payment ($IkW~Mo)
Class I Alternative Compliance Price
REC Adjustment (PSNH Option)
CPI Adjustment
Market Energy Price ($/MWh)
Market Capacity Price (0/8W-Mo)

Adjusted Basis Price )$IMWh)
Over Market Value
Cumulative Reduction Value
Buyoul Value of Plant

Revenue
Capacity
Energy
RECs

Expenses
Lease Payment $
Fixed O&M $
Variable O&M 8
Fuel Costs S
NAOC Royalty Payment $
Management Fee S

Total Expenses $

Net Profit (as deftned by agreement $

Percentage Rent at 15%

Pm-tax Profit S

Calculated Tax at 40% $

Net Income $

Profit Margin
Average Profit Margin

YearlE Yea-20
Low Wood Low Wood

end of PPA
2032 ‘°‘. °r~53)

19..r:’: ~
$3710
$6 35 yl’’’ ‘~‘ ‘~ir

s~o4~~’.:~ ~
~ )~l/~

145 00% ~ .

$101 8$ll~’i~”l ‘L’j1ijj.~i;1’
$864 ii~’ “~ ~

118 $1,
55,643,619 ~!‘ g~r~

(829,449,5641 ~)!

$ 65397,688 r, 8~I $
$ 4,419,600 ~ ,ir~8) lii. $
$ 38,327,616 M$r.. ~ii)1’T S
$ 22,650,471~ $

S 20,000,000 ,‘~‘

S 8,700000 r:’ $i$)i”i,,r i4
$ 4,320,839 5, i7’.v~l~, ‘1, $
$ 28,912,894 ‘~ ‘2.3’’~ii5Ll $
$ ~$
$ - .-4’.’,’~,,1,;,-’. $
$ 01,933,733 ,~‘ ~r,r~5 $

$ 3,463,955 t4~[~L)I- $

$519,593 ,,j~

2,a44,361 :.~‘: j’°ij,.r’i ~

1,177745~ ~ $

1,766,617 ‘1’,, , s[FV; II’’” $

2 70%,,’,,,

Laidiaw ‘ernent
20- on

$ 9,150,000 $
$ 4,544,331 5
$ 20,348,759 $
$ - $
$ - $
$ 43,043,050 S

$ 35,174,5l7 $

Year26 Year27
Low Wood Low Wood

2039
26

$38.52

$1 24.69
50%

162.50%
$121.03

$10.27

Year 28 Year 29
Low Wood Low Wood

2042
29

$39.10

5134.27
50%

170.30%
$130.33
$11.06

Year 21 Year 22 Year 23 Year 24 Year 25
Low Wood Low Wood Low Wood Low Wood Low Wood

2034 2035 2036 2037 2038
21 22 23 24 25

037,57 $37.75 $37.94 $38.13 $38.32

$110.21 $112.96 $115.78 $118.68 $121.65
50% 50% 50% 50% 50%

150.00% 152.50% 155.00% 157.50% 160.00%
$106.97 $109.85 $112.39 $115.20 $118.08

$9.07 $9.30 $9.53 $9.77 $10.02

Year 18
Low Wood

2031
18

$37.01
86.20

$102.34
50%

142 .50%
$99.33

$8.43

$88.42
$4,714,995

($35,093, 184)

$ 64,596,992
$ 4,315,200
$ 38,183,771
$ 22,096,021

20,000,000
8,550,000
4,246.342

26,769,048

61,565,391

3,031.601

$454,740

2,576,861 $

1,030,744 $

1,546,117 S

2,39%

$ 78,217,007
$ 6,473,315
$ 47,352,211
$ 24,392,080

76,309,861
6,315,438

46,1 97,279
23,797,152

9,000.000
4,469,834

29,202,745

42,672,570

33,637,202

33,637,202

13,454.9 13

20,1 02,369

26.45%

2040
27

$38 71

$127.80
50%

165.00%
$124.05

$10.52

$ 08,496,043
$ 7,323,963
$ 53,574,681
$ 27,597,400

$ 0,900,000
$ 4.916,817
$ 30.089.852

5 44,906,660

$ 43,589,374

5 43,589,374

$ 17,435,750

S 26,153,624

29.55%

$ 80,173,048
$ 6,635,149
$ 48,538,016
$ 25,001,882

9,300,000
4,61 8,828

29,495,503

43,414,331

36,750,710

$ 36,758,716

5 14,703,467

$ 22,055,230

.27.51%

2041
28

$38.90

$131.00
50%

107.50%
$127.15
$10.70

$ 60,708,444
$ 7,507,062
$ 54,914,048
$ 28,287,335

$ 10,050,000
O 4,991.314
$ 30.240,301

$ 45,291,616

9 45,426.829

$ 45,426,828 $

18,170,731 S

$ 27,258,097

30.05%

$ 82,177,374
$ 6,801,028
$ 49,749,417
$ 25,626,929

$ 9,450,000
$ 4,693,325
$ 29,642,980
$

$ 43706,306

$ 38,391,068

$ 38,391,068

$ 15,356,427

$ 23,034,641

28.03%

$ 84,231,888
$ 6,971,053
$ 50,993,152
$ 26,267,603

$ 9,600,000
$ 4,767,823
$ 29,791,195

5 44.159,018

$ 40,072,790

S 40,072,790

$ 16,029,116

$ 24,043,674

28.54%

$ 86,337,693
7,145,330

$ 52,267,981
$ 26,924,293

$ 9,750,000
$ 4,842,320
$ 29,940,151

$ 44,532,471

$ 41,805,132

$ 41,805,132

$ 16,722,053

$ 25,083,079

29.05%

S 35,174,517

$ 14,069,807

$ 21.104,710

26.98%

S 92,976.106
$ 7,604,736
S 56,286.899
$ 28,994,518

S 10.200,002
$ 5.065.812
$ 30,391,503

$ 45,657,315

$ 47.318,841

47,31 8.841

18.927,536

28,391,305

30. 54%
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Laicliax ‘ment
2O-~ ~n

Year3l Y~ar32 Year33 Year34 Year35
Low Wood Low Wood Low Wood Low Wood Low Wood

2044 2045 2046 2047 2048
31 32 33 34 35

$39.49 $39.69 $39.85 $40.08 $40.28

$141.07 $144.60 $14821 $151.92 $155.72
50% 50% 50% 50% 53%

175.00% 177.50% 180.00% 182.50% 185.02%
$136.93 $140.36 $143.86 $147.46 $151.15

$11.62 $11.91 $12.20 $12.51 $12.82

Assumptions
Net MWs
Capacity Factoj’
Expected Annual MWHrs
Base Energy Price (S1MWh)
Base Wood Cost (S/ton)
Fixed Fuel Factor (Tons/MWH)
2012 Energy Margin
2012 Rec Rate
2012 Capacity
Inflation lnd~x
Starting O&M
Starting Variable Costs

Year
Time Period
Actual Schiller Wood Cost (s/Ton)
CapacIty Payment (51kW-Mo)
Class I Altemative Compliance Price
REC Adjustment (PSNH Option)
CPI Adjustment
Market Energy Price ($/MWh)
Market Capacity Price (5/6W-Mo)

Adjusted Basis Price ($/MWh)
Over Market Value
Cumulative Reduction Valse
Buyoul Value of Plant

Revenue $
Capacity
Energy 5
RECs $

Expenses
Lease Payment
Fixed O&M $
Variable O&M $
Fuel Costs S
NAOC Royalty Payment S
Management Fee $

Total Expenses $

Net Profit (as defined by agreement $

Percentage Rent at 15%

Pre-tax Profit $

Calculated Tax at 40% $

Net Income $

Profit Margin
Average Profit Margin

Year36 Yesr37 Year38 Year3O Year4l)
Low Wood Low Wood Low Wood Low Wood Low Wood

2049 2050 2051 2052 2053
36 37 38 39 40

$40.48 $40.69 $40.89 $41.10 $41.30

$159.81 $163.50 $187.69 $171.88 $17618
50% 50% 50% 50% 50%

187.50% 190.00% 192.50% 195,00% 197.50%
$154.93 $158.80 $162.77 $166.84 $171.01
$13.14 $13.47 $13.81 $14.15 $14.51

Year 30
Low Wood

2043
30

$39.29

$137.63
50%

172.50%
$133.59
$11.33

05,300,559 $
7,887,107 $

57,694,071 $
29,719,381 $

10,350,000
5,140,309

30. 543, 460

46,0 33,769

45,208,790

49,260,790

10, 706, 7 16

29,580,074

31 .0 2%

$ 102,628,279 $ 105,193,996 $ 107,823,936 $
$ 8,493,551 $ 8,705,590 $ 8,923,537 5
$ 62,130.204 $ 63,683,459 $ 65,275,546 $
$ 32.004.523 $ 32.804,636 $ 33,624,752 $

97,683,073
8,084,285

59.136,423
30,462,366

$ 10,500,003
$ 5,214,808
$ 30,696.178

$ 46,415,954

$ 51,272,090

$ 51,272,090

$ 20,508,836

$ 30,763,254

31 .49%

$ 100,125,150
$ 8,266,392
$ 60,614,834
$ 31,223,925

$ 10,650,033
$ 5,289,303
$ 30,849,659
$

$ 46,785,962

$ 53,336,188

$ 53,336,188

$ 21.334,475

S 32,001,713

31 .96%

$ 10,800,000
$ 5,363,801
$ 31.003,907
$
$
$ 47,1e7,707

$ 55,460,572

$ 55,460,572

$ 22,184,229

33,276,343

32.42%

110,519,432 $
9,146,626 $

66,907,435 $
34,465,371 $

$ 11,250,000
$ 5,587,292
$ 31,471,295

$ 48,308,587

$ 62,210,845

$ 62.210,845

$ 24,884,338

$ 37,326,507

33.77%

S 10,950,053
$ 5,438,298
$ 31,158,926

$
$ 47,547,224

$ 57,646,762

$ 57.640,762

$ 23.058,705

$ 34,588,057

32.88%

Total

$ 3,262,826,171
$ 233,013,500
$ 1,922.872,893
$ 1,106,939,777

$ 400,000,000
$ 357,000.000
$ 177,303,407
$ 1,167.132,536
$

$ 2,101,435,943

$ 1,161,390,228

$ 20,515.902

1,140,873,240

456 .349 .299

604,523,948

2O.98’A

113,282,417 $
9,375,292 $

68,580,120 $
35,327,005 $

$ 11,400,000
$ 5,661,789
$ 31,628,651

$ 48,890,441

$ 64,591,577

$ 64,591,977

$ 25,536,791

$ 38,755,186

34.21%

$ 11,100,000
$ 5,512,795
$ 31,314,721

$ 47,927,516

$ 59,896,320

$ 55,896,320

$ 23,958,525

$ 35,937,792

33.33%

116,114,478
9,609,674

70,294,624
36,210,180

$ 11,550,000
$ 5,736,287
$ 31,786,794

$ 49,073,081

$ 67,041,39’(

$ 67,041,397

5 26,816,559

$ 40,224,838

34 .64%

$ 119,017,340 $
$ 9,849,916 $
$ 72,051,989 $
$ 37,115,435 $

$ 11,700,000
$ 5,510.754
$ 31,945,728

$
S 49,450,512

$ 65,560,527

$ 69,560,827

$ 27,824,331

$ 41,736,496

35,07%

121,592,773
10,096,164
73.853. 289
38,043,321

$ 11.850.000
$ 5,885.251
$ 32,105,457

$ 49,840,730

$ 72,152,035

$ 72,152,035 $

$ 28,860,814 $

$ 43,291,221 $

35.45%
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Laidla~ ment

Assumptions
Net MWs
Capacity Factor
Expected Annual MWHrs
Base Energy Price ($/MWh)
Ease Wood Cost (5/ton)
Fixed Fuel Factor (TonsJMWH)
2012 Energy Margin
2012 Rec Rate
2012 Capacity
Inflation Index
Starting O&M
Starting Variable Costs

20-s .on

58
65%

431,866
$83.00
$34.00

1,80
$22

$63.05
$4.25

2.50%
$6,000,000
$2,979,889

wood esclatoruc 2.50%
energy escalator’ 2.50%

Reduced Lease Reduced Lease Reduced Lease Reduced Lease

2010 2011 2012 2013

$34.00 $34.00 $34.00 $34.00

$00.03 $62.45 564.01 665.61
0% 0% 0% 0%

$56.46 $59.99 $61.25 $63.43
$4.10 $3.59 $278 $2.69

10-195
Q-STAFF-01-0i 1

Attachment 7

“ear 6
Reduce0 Lease

2019
6

$38.47
$4.40

$76.09
75%

112.50%
$73.00
$429

$91.04
157,447.8551

1545,084.025)

Year 1 Year 2 Year 3 Year 4 Year 5
Reduced Leuse Reduced Lease Reduced Lease Reduced Lease Reduced Lease
ISO 1)1/2014Year 2014 2915 2016 2017 2018

TimePeriod 1 2 3 4 5
Actual Schlller Wood Cost (5~on) $34.00 $34.85 $35.72 $36.61 $37 53
Capacity Payment (51kW-Mo) $4.25 $4.25 $4.25 $4.25 $4.25
Claus I Alternative Compliance Price ($/MWS) $67.26 $66.94 $70.66 $72 43 674 24
FEC Adjustment (PSNH Option) 80% 80% 80% 80% 80%
CPI Adjustment 100.00% 102,50% 105.00% 107.50% 110.00%
Market Energy Price (S/MWh) $66.53 $66.60 $68.32 $70 06 $71 92
Ma~et Capacity Price (S/OW-Mo) $2.80 $2.80 $1.75 $1.64 $3 21

Adjusted Basis Price ($/MWhI $83.00 $84.53 686.10 587.71 589.35
Over Ma~et Value V ($7,068,599) ($7,742,295) ($7,675,746) ($7,621 ,~31) ($7,528,098)
Cumulative Reduction Value . ($1,068,599) ($14,810,894) ($22,486,641) ($30,108,072) (637,636,1701
Buyout Value of Plant

Revenue 5 62,039,389 $ 63,281,047 $ 64,553,755 $ 69,855,281 5 67,195,420 $ 67,027,279
Capacity $ 2,958,000 $ 2.958,000 $ 2,958,000 $ 2,958.000 $ 2.968.000 $ 3 062,400
Energy $ 35,845,044 $ 36,505,802 $ 37,183.079 $ 37,877,288 $ 38,588.852 $ 39,318,205
RECs $ 23.236,336 $ 23,817,245 $ 24,412,676 $ 25,022.993 $ 25,648.507 $ 24,846,670

Expenses
Lease Payment $ 17,000,000 $ 17,000,000 $ 17,000,000 $ 17,000,000 $ 17,000.000
Fixod O&M $ 6,000,000 $ 6,150,000 $ 6,300,000 $ 6,450,000 $ 6.600,000 $ 6,750.000
Variable O&M $ 2,979,889 $ 3,054,386 $ 3,128,884 $ 3,203,381 $ 3,277,878 $ 3,352,375
Fuel Costs $ 26,430,322 S 27,091,080 $ 27,768,357 $ 28.462,566 $ 29.174,130 $ 29,903,483
NAOC Royalty Paymenl $ - S $ - $ . S - $
Management Fee $ - $ . $ . $ - $ - $

Total Expenses $ 52,410,211 $ 53,295,466 $ 54,197,240 $ 55,115,946 $ 56,052,008 $ 57,005,858

Net Profit jas defined by agreement) $ 9,629,169 $ 9,985,591 $ 10,356,514 $ 10,742,334 $ 11,143,412 9 16,021,417

Percentage Rental 15% 0.15 $1,444,375 $1,407,837 $1,553,477 $1,611,350 $1,671,512 $1,503,213

Pre-tax Profit $ 8,184,794 $ e,~7,74~ $ 8,803,037 $ 9,130,984 $ 9,471,900 $ 8,518,205

Calculated Tax at 40% $ 3,273,918 $ 3.395,097 $ 3,521,215 $ 3,652,394 $ 3.788,760 $ 3,407,282

Net Income $ 4,910,876 $ 5,092,646 $ 5,281,822 $ 5,478,590 $ 5,683,149 $ 5,110,923

Profit Margin 7.92% 8.05% 8.18% 8.32% 8.40% 7.63%
Average Profit Margin 7.06%

KrtOeptdatalSPP Projectu\#X LsidlawLaidtaw PPA Value Analysis 03-09-10 Reduced Lease.sln
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Assumptions
Net MWs
Capacity Factor
Expected Annual MWHrs
Base Energy Price ($/MWI,)
Base Wood Cost (9/ton)
Fixed Fuet Factor (Tons/MWH)
2012 Energy Margin
2012 Rec Rate
2012 Capacity
Inflation Index
Starting O&M
Starting Variabte Costs

2026
13

$45.73
$5.45
$90.45

70%
130.00%

$07.70
$7.52

$104.11
($7084644)

($95,891,649)

2027
14

$46.87
$5.60
$92.71

70%
132.50%

$89.92
$7.68

$106.16
($7.01 6,060)

($102,907,709)

2028
15

$48.04
$5.75
$95.03

70%
135,00%

$92.19
$7.82

$108.27
($6,945,500)

($109,853,209)

2029
16

$49.24
$5.90
$97.41

50%
137.50%

$94.52
$802

$110.44
($8,872,909)

($116,726,118)

2030
17

$50.47
$6.05
$99.84

50%
140 .00%

$96.91
$0.22

$112.65
($6,798,229)

($123,524,347)

Yeer7 Year8 Year9 YesriC Year 11 Yearl2 Yearl3 Yearl4 YearlS Year 16 Yearl7
Reduced Lease Reduced Leaae Reduced Lease Recucecl Lease Reduced Lease Reduced Lease Reduced Lease Reduced Lease Reduced Lease Reduced Lease Reducod Lease

Year 2020 2021 2022 2023 2024 2025
TimePeriod 7 8 9 10 11 12
Actual Sct,illerWoorj Cost (9/Ton) $39.43 $40.42 $41.43 $42.40 $4352 $44.61
Capacity Payment ($/kW-M~) $4.55 $4.70 $4.85 $5.00 $5 15 $5 30
Class I Alternative Compliance Price) $78.00 $79.95 $81.94 $83.99 S86.09 $88.24
REC Adjustment (PSNH Option) 75% 75% 75% 75% 70% 70%
CPI Adjustment 115.00% 117.50% 120.00% 122,50% 125.00% 127.50%
Market Energy Price ($IMWh) $75.87 $77.53 $79.37 $81.30 S83.43 $85.54
Market Capacity Price (61kW-Mo) $4.79 $5.35 $5.95 $6 49 57 05 $7.38

Adjusted Basis Price )$/MWh) $92.77 $94.55 596,37 $98.23 $100.14 $10210
OverMarketValee ($7,387,413) (57,3.44,792) ($7,340,289) ($7,279,078) ($7,216,101) ($7,151,306)
Cumulative Reduction Value ($52,471,438) ($59,820,230) (667,1 60,520) ($74,439,598) ($81,655,699) ($88,807,005)
Briyost Value of Plant

Revenue $ 68,405,429 $ 69,997,677 5 71,534,871 5 73,107,805 $ 72,858,504 9 74,459,471 $ 76,097,769 $ 77,776,416 $ 79,490,368 $ 72,833,323 $ 74,420,528
Capacity $ 3,166,800 $ 3,271,200 $ 3,375,600 $ 3,440,000 $ 3,584,400 $ 3,688,800 S 3,793,200 $ 3,897,600 $ 4,002.000 $ 4,106,400 $ 4,210,800
Energy S 40,065,792 $ 40,832,069 $ 41,617,503 $ 42,422,572 $ 43,247,769 $ 44,093,595 $ 44,960,567 $ 45,049,213 $ 46,760,075 $ 47,893,709 $ 48,650,683
REC5 $ 25,262,837 S 25,894,408 $ 26,541,768 $ 27,205,312 $ 26,026,416 S 26,677,076 $ 27,344,003 $ 28,027,603 $ 20,728,293 $ 21,033.214 $ 21,559.045

Expenses
Lease Payment $ 17,000,000 S 17,000,000 $ 17.000,000 $ 17,000,000 $ 17,000,000 $ 17,000,000 $ 17,000,000 $ 17,000,000 $ 17,000000 5 17,000,000 $ 17,000,000
Fixed OEM $ 6.900,000 $ 7.050,000 5 7,200,030 $ 7,3ri0,000 $ 7,500,000 $ 7,650,000 S 7,800,000 $ 7,950,000 $ 8,100,000 $ 8,250,000 $ 8,400,000
Variable O&M $ 3,426,873 S 3,501,370 $ 3,575,867 $ 3,650,384 $ 3,724,862 $ 3,799,359 $ 3,873,856 $ 3,948,353 $ 4,022,850 $ 4,097,348 $ 4,171,845
Fuel Costs $ 30,651,070 $ 31,417,347 $ 32,202,780 $ 33,007,850 5 33,833.046 $ 34,670,872 $ 35,545,844 S 36,434,490 $ 37,345,353 $ 38,278,986 $ 39,235,981
NADC Royalty Payment $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $
Management Fee $ - $ - $ - $ - $ - $ - $ ‘ $ - $ - $ $

Total Expenses $ 57,077,943 $ 58,968,717 $ 59,978,647 $ 81,008,214 $ 62,057,908 $ 63,128,231 $ 64,219,700 $ 65,332,843 $ 66,460,203 S 67,626,334 $ 69,807,Oee

Net Profit (as defined by agreement $ 10,517,487 $ 11,028,961 $ 11,556,224 $ 12,099,671 $ 15,800,676 $ 11,331,240 $ 11,878,069 $ 12,441,572 $ 13,622,165 $ 5,206,988 $ 5,612,722

Percentage Rent at 15% 51,577,623 91,654,344 91,733,434 $1,814,951 $1,620,101 $1,699,600 $1,781,710 $1,866,236 $1,953,325 $781,048 $841,908

Pre-tax Profit $ 8,939,864 $ 9,374,616 5 9,822,790 $ 10,284,720 $ 9,180,575 $ 9,631,554 $ 10,696.359 $ 10,575,336 $ 11,068,840 $ 4,425,941 $ 4,770,814

Calculated Tao at 40% S 3,575,946 S 3,749,847 S 3,929,116 $ 4,113,888 5 3,672,230 $ 3,852,621 $ 4,038,544 $ 4,230.135 $ 4,427,536 $ 1,770,376 $ 1,908,326

Net Income $ 5,363,918 $ 5,624,770 $ 5,893,674 $ 6,170,832 $ 5,508,345 $ 5,778,932 $ 6,057,815 $ 6,345,202 $ 6,641,304 $ 2,655,565 $ 2,862,488

Profit Margin 7.83% 8.04% 8.24% 8.44% 7,58% 7.75% 7.98% 8.16% 6.35% 3.85% 3.85%
Average Profit Margin

R5Deptdata\SPP ProjectsMX LaidlawlLaldlaw PPA Value Analysis 03-09-10 Reduced Lease.xls
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Assumptions

Net MWa
Capacity Factor
Expected Annual MWHrs
Base Energy Price ($IMWO)
Base Wood Cost (S/ton)
Fixed Fuel Factor (TorrslMwl-/)
2012 Energy Margin
2012 Rec Rate
2012 Capacity
lnf1ati~n Index
Starting O&M
Starting Variable Costs

Year
Time Period
Actual Sotriller Wood Cost (S/Ton)
Capacity Payment (51kW-Mo)
Class I Alternative Compliance Price
FIEC Adjustment (PSNH Option)
CPI Adjustment
Market Energy Price (SIMWO)
Market Capacity Price (51kW-Mo)

Adjusted Basis Price ($IMWh)
Over Market Value
Cumulative Reduction Value
Buyout Value of Plant

Revenue
Capacity
Energy
RECs

Expenses
Lease Payment 5
Fixed O&M $
Variable O&M S
Fuel Coats $
NADC Royalty Payment $
Management Fee $

Total Expenses $

Net Profit (as defined by agreement $

Percentage Rental 15%

Pre-tax Profit $

Calculated Tax at 40% $

Net Income $

FroSt Margin
Average Profit Margin

2031 2032
,r :5,1

55174 $5303 ~ it,
$620 $835

$10234 510490’ ‘,~ t’P
50% so~”’~,” t~$~ ~

14250% 14500% ‘~, ~“
$99.33 $101 82,~j)’ .,~ )“$ ,jii

$043 $864

5114 92 5117.25,,~
(86,732,816) (56,665,769)1 ~ ~o~j~ijj:,

($130,257,163) ($1 36,922,932),,,,,’ij’I t5’l)j/~,,077’,,

l~S

S 76,044,803 S 77,707,075 1. Lv, S
S 4,315,200 S 4,419,600 ,‘~ “, ‘,i~ ‘7f’1it~ $
S 49,631,582 $ 50,637,004 “~‘~~ $jjs’t’ S
$ 22,098,021 $ 22,650,471~ $

/~

17,000,000 $ 17,000,000
8,550,000 $ 8,700,000 ,vr ~ ~‘ S
4,246,342 $ 4,320,039 ~1” ‘~‘ ‘rj~j~j,~ $

40,216,860 $ 41,222,281 ‘ ..~‘. ~jj~’ ‘;~ ~ S
$ - .,,~ ~ $
S - I’ ~‘ “i’~’ .)/)11, ,~ S

70,013,202 $ 71,243,121 ii’Y,~ ~u~(i~ ‘~‘~ $

6,031,601 5 6,4e3,955 ~j~!~’ ~ $

$004,740 $969,593 ~‘t

5,126,861 $ 5,494,361 ‘4”,. ‘, $

2,050,744 S 2, 97,745 r ,s’wV4 , $

3,076,117 5 3,296,617 lv 5~’i~1’l $

405% 4 24,4 “ :~,:“

Year 24 Year 25 Year 26
Reduced Lease Reduced Lease Reduced Leone

2037 2038 2039
24 25 26

$60.00 $61.50 563.03

$118.68 $121.65 $124.69
50% 50% 50%

157.50% 160.00% 162.50%
$115.20 $118.08 $121.03

$9.77 $10.02 $10.27

k:tDeptdatalSPP Projectsl#X LaidtawlLaidlaw PPA Value Anatysis 03-08-10 Reduced Lease.xls

~eari8 Yearl9 Year2O Year2l Yesr22 Year23
Reduced Lease Reduced Lease Reduced Lease Reduced Lease Reduced Lease Reduced Lease

2034 2035 2036
21 22 23

$55.71 557.11 $58.53

$110.21 $112.98 $115.78
50% 50% 50%

150,00% 152.50% 155.00%
$106.97 $100.65 $112.39

$9.07 $930 $9.53

Reduced Lease

2040
27

$64.61

$1 27.80
50%

165.00%
$124.05

$10.52

Year27 Year2S Yeer2O
Reduced Lease

2042
29

$67.88

$134.27
50%

170.00%
5130.33

$11.06

Reduced Lease

2041
28

$66.23

$131.00
50%

167.50%
$127.15
$10.79

76,300,861
6,31 5,430

46,197,279
23,797,152

9,000,000
4,469,834

43.309, 159

56,770,593

19,530,860

19,530,068

7,81 2,347

11,710,521

15.36%

$ 78,217,607
$ 6,473,316
$ 47,352,211
S 24,392,080

$ 9,150,000
$ 4,544,331
S 44,391,088

S 58,006,220

S 20,131,388

5 20,131.388

$ 8,052,555

$ 12,070,833

15.u4%

$ 80,173,040
S 6,635,140
S 48,536,016
$ 25,001,882

S 9,300,000
$ 4,618,826
S 45,501,686

S 59,420,514

$ 20,752,534

$ 20,752,534

$ 8,301,013

$ 12,481,520

15.53%

S 02,177,374
5 6,801,020
$ 49,749,417
$ 25,626,029

S 9.450.000
5 4.693,325
$ 46.639,228

$ 60,782,553

$ 21,394,820

$ 21,394,820

S 8,557,028

$ 12,836,892

15.62%

$ 04,231,008
$ 6,971,053
$ 50,993,152
$ 26,267,603

$ 9,600,000
$ 4.767.823
$ 47,805,209

$ 62,173,031

$ 22,058,777

S 22,058,777

S 8,823,511

$ 13,235,266

15.71%

$ ee,337,603
S 7,145,330
$ 52,267,981
$ 26,924,293

$ 9,750,000
S 4,842,320
$ 49,000,339

$ 63,592,659

$ 22,744,945

S 22,744,845

5 9,097,978

S 13,e4e,967

15.81%

$ 88,496,043
$ 7,323,003
S 53,574,681
$ 27,597,400

S 9,900,000
S 4,916,817
$ 50,225,347

S 65,042,164

$ 23,453,879

S 23,453,879

S 9,381.552

S 14,072,327

15.90%

S 90,708,444
S 7,507.062
5 54,914,048
$ 28,287,335

$ 10,050,000 S
$ 4,991,314 S
$ 51,480,981 S
S - S
S - S
S 68,522,295 S

S 24,186,149 S

S 24,186,149 S

5 9,674 460 $

S 14,511,689 $

16. 00%

$ 92,976,156
S 7,604,738
S 56,286,899
S 28,994,518

10. 200 .000
5.065,812

52 .768 .005

98,933,817

24,942,338

24,942,338

9,978.035

14,965,403

10.10%



Laidla~ ‘ernest
20- ion

20442043
30

$69.58

0137.63
50%

172.50%
5133.59
$11.33

31
$71.32

$141.07
50%

175,00%
5138,93
$11.62

2845
32

$73.10

5144,60
50%

177.50%
$140.36

511.91

2046
33

$74.93

$148.21
50%

180.00%
$1 43.88

$12.20

2047
34

$76.80

$15192
50%

182.50%
$1 47.46
$12.51

2048
35

$78.72

$155.72
50%

185.00%
$151.15

$12.82

2049
36

$80.69

$159.61
50%

187.50%
$154.93

$13.14

2052
37

882.71

$163.60
50%

190.00%
$158.80

$13.47

2050 2051

38
$84.77

516769
50%

192.50%
$1 62.77

$13.81

Assumptions
Net MWs
Capacity Factor
Expected Annual MWHrs
Base Energy Price ($/MWO)
Base Wood Cost (S/ton)
Fixed Fuel Factor (TonafMWH)
2012 Energy Margin
2012 Rec Rate
2012 Capacity
Inflation Index
Starting OEM
Starting Variable Costs Year 30 Year 31 Year 32 Year 33 Year 34 Year 35 Year 36 Year 37 Year 38 Year 30 Year 40

Reduced Lease Reduced Lease Reduced Lease Reduced Lease Reduced Lease Reduced Lease Reduced Lease Reduced Lease Reduced Lease Reduced Lease Reduced Lease

Year
Time Period

. Total

Actual Schiller Wood Coat (S/Ton)
Capacity Payment (51kW-Mo)
Class I Alternative Compliance Price
REC Adjuatment (PSNH Option)
CPI Adjustment
Mar/ret Energy Price ($/MWh(
Market Capacity Price ($/kW-Mo)

Adjusted Basis Price (S/MW8)
Over Market Value
Cumulative Reduction Value
Buyout Value of Plant

Revenue $ 95300,559 $ 97,683,073 $ 100,125,150 $ 192,628,279 $ 105,193,986 $ 107,823,836 $ 110,519,432 $ 113,282,417 $ 116,114,478 $ 119,017,340 $ 121,992,773 $ 3,383,494,919
Capacity $ 7,887,107 $ 8,084,285 $ 8,286,392 $ 8,493,551 $ 8,705,890 $ 8,923,537 S 9,146,626 $ 9,375,292 $ 9,609,674 $ 9,849,916 $ 10,096,184 $ 233,013,500
Energy S 57,694,071 5 59,136,423 $ 60,614,834 $ 62,130,204 $ 63,683,459 $ 65,275,546 $ 66,907,435 S 68,580,120 $ 70,294,624 $ 72,051,989 $ 73,853,289 $ 2,043,541,841
RECs $ 29,719,381 5 30,462,366 $ 31,223,925 $ 32,004,523 $ 32,804,636 $ 33,624,752 $ 34,465371 $ 35,327,005 $ 36,210,180 $ 37,115,435 S 38,043,321 $ 1,106,939,777

Expenses
Lease Payment S 340,000,000
Fixed OEM 5 10,350,000 S 10,500,000 $ 10,650,000 $ 10,800,000 $ 10.950,000 $ 11,100,000 S 11,250,000 S 11,400,000 $ 11,550,000 $ 11,700,000 S 11,850,000 $ 357,000,000
Vanable,O&M $ 5,140,309 S 5,214,806 5 5,289,303 S 5.363,801 5 5,438,298 S 5,512,705 $ 5,687,292 S 5,661,789 $ 5,736,287 $ 5,810,784 S 5,085,281 $ 177,303,407
Fuel Coats 5 54,087,206 $ 55,439,386 S 56,825,370 S 58,246,005 S 59,702,155 S 61,194,709 $ 82,724,576 3 64,292,691 $ 65,900,008 S 67,547,508 S 69,236,196 S 1,781,471,167
NADC Royalty Payment $ - 5 - $ - $ - S - $ - $ - $ - $ - $ - S
ManagemeritFee $ - S - $ - S - S - S - S - $ - $ - S - $ - S

Total Expenses S 69,577,514 S 71,154,192 $ 72,764,674 S 74,489,805 $ 76,090,452 $ 77,807,504 S 79,561,869 $ 81,354,480 $ 83,186,295 $ 85,058,282 S 86,971,477 $ 2,655,774,574

Net Profit (as defined by agreement $ 25,723,045 $ 26,528,882 $ 27,360,477 S 28,218,474 $ 29,103,534 S 30,016,332 5 30,957,563 5 31,927,937 $ 32,928,183 5 33,959,048 S 35,021,296 $ 727,720,345

Percentage Rent at 15% 5 20,516,082

Pre-tax Profit $ 25,723,045 S 26,528,882 $ 27,360,477 $ 28,218,474 $ 29,103,534 $ 38,016,332 5 30,957,563 S 31,827,937 S 32,928,183 9 33,959,048 5 35,021.296 $ 698,203,363

Calculated Tax at 40% $ 10,289,218 S 10,611,553 5 10,944,191 5 11,287,390 S 11,641,413 S 12,006,533 S 12,383,025 $ 12,771,175 S 13,171,273 5 13.583,810 S 14,008,518 S 279,281,345

Nettncorne 5 15,433,827 4 15,917,329 $ 16,416,286 $ 16,931,084 $ 17,462,120 $ 18,009,799 $ 18,574,538 5 19,156,762 $ 19,756,910 $ 20,375,429 $ 21,012,778 $ 418,922,010

Profit Margin 16.19% 16.29% 16.40% 16.50% 16.60% 16.70% 16.81% 16.91% 17.02% 17.12% 17.22% 12.38%
Average Profit Margin

39
$86.89

5171.88
50%

195.00%
S166 .04

$14.15

2053
40

$89 07

$176.18
50%

197. 50%
$171.01

$14.51

K:\OeptdatatSPP Projeclst#X LaidlawlLaidlaw PPA Value Analysis 03-09-10 Reduced Lease,uls



Low REC LOW Wood Base Case
2010 NPV of Years 1 -20 $47,039,244 $33,138,909 $33,138,309 $33,138,809 $33,138,809
2010 NPV of Years 1 -30 $71,213,134 $49,042,802 $34,323,792 $77.11 1.244 $57.31 2,699
2010 NPVofyearal -40 $89,576,689 $55,420,803 $36,255,249 $113,781,596 $75,870,454

2021 Value of CR (end of PPA) $143,519,077 $148,643,366 $143,519,977 $22,851,229 $143,519,977
2021 Fair Mkt Value of Years 21 -30 097,878,500 $64,394,229 $4,797,921 $178,041,517 997,878,500

2021 FaIr Market Value of Years 21 -40 $172,232,143 $90,218,581 $12,618,292 $326,517,373 $172,232,143

PSNH Purchase Price - 3Oyr life $0 $0 90 6155,190,288 $0
PSNH Purchase Price -4Oyr life 928,712,166 $0 SO $303,066,144 $28,712,166

2021 Vatueto PSNH CustumersofOption-3oyrlife $97,878,500 $64,394,229 $4,797,921 622,851,229 897,878,500
2021 Value to PSNI-l Customers of Option-4OyrtiIe $143,519,977 $90,218,581 $12,618,262 $22,851,229 $143,519,977

Reduced Lease: Annual lease payments of $17M vs. $20M (14% IRR vs 17% IRR)
Low Energy: Energy Market escalates at 0.5% in Wa 18 -40 (vs 2.5%)

Low REC: REC market is 10% of ACP in Yrs 21 -40 (vs 50%)
Low Wood: Wood 6/ton escalates at 0.5% vs 2.5% duriria Wa 1 -40

Discount Rate 6% Reduced Lease Reduced LeaseReduced LeaseRedseed Lease Reduced LeaseReduced LeascRedsceri LeamReduced LeaseReduced LeassRedsced LesseReduced Lease

0 1 2 4 5 6 7NPV, 2010 2016 2011 2012 2013 2014 2015 2016 2017 2018 2619 2020
Laidlaw Revenue from PPA or Mkt $780,897,310 $0 $0 $0 $0 $62,039,380 $63,281,047 564,563,755 $65,858,281 $67,195,420 $67,027,276 $68,495,429
Laidlaw Expenses $657,373,681 $0 $0 SO $0 $52,410,211 $53,295,456 $54,197,240 $55,115,948 $56,052,008 $57,006,858 $57,977,943
Laldiaw Net Income (afterTax) (mb Buyout) [~ 971,213,134 ] $0 $0 $0 So $4,9l0~87& $S,092I646 $5j281,822 $5,478,590 $5,683,140 $5,110,923 $5,363,918

Cumulative Reduction Value SO 50 50 $0 ($7,068,599) ($14,810,894) ($22,486,641) (930,108,072) (037,636,170> (545,084,025) 1852,471,4361
La~dlawNetlncome(afterTax)(wj BuyoWlnYear2l) L ~37,773,176 $0 $0 SC $0 $4,910,876 $5,092,646 $5,281,822 $5,478,590 65.683140 $5,110,923 $5,363,918



Reduced LeasuReduced LeasuReduced LessEReduced Leas~Reduced Leas~Reduced LeasE Reduced Lease Reduced Lease Reduced Lease Reduced Lease Reduced Lease Reduced Lease Reduced Lease Reduced Lease ~sduced Leau~educed Least
8 9 10 ii 12 13 14 15 16 17 18 19 20 21 22 23

2021 2022 2023 2024 2025 2026 2027 2028 2029 2035 2031 2032 2033 2034 2035 2036
$69997677 $71534871 $73107885 $72858584 $74459471 $76097769 $77774416 579.490368 $72,833,323 $74,420,528 $76,044,803 $77,707,075 $79,408,294 576.309,861 078217,607 580,173048
$58,968,717 $59,978,647 $61,008,214 062,057,908 $63,128,231 $64,219,700 $65,332,843 $66,468,203 $67,626,334 068,807806 $70,013,202 $71,243,121 $72,498,175 $56,778,993 $58,086,220 $59,420,514
$5,624,770 $5,893,674 $6,170,832 $5~506,345 $5,778,932 $6,057,815 $6,345,202 56,641,304 $2,655,565 $2,862,488 $3;076,1 17 $3;296~617 $3,524,161 $11718521 $1 2,078,633 $12,451,520

($59820230) ($67,160,520) ($74,439,598) ($81,655,699) ($88,807,005) ($95,891,549) ($102,907,709) ($109853209) ($116726118) ($123,524,347) ($130,257,163) ($136,922,932) ($143,519,977) $0 $0 $0
$5,624,770 $5,893,674 $6,170,832 $5,508,345 $5,778,932 $6,057,815 $6,345,202 $6,641,304 $2,655,565 $2,862,488 $3,076,117 $3,296,617 $3,524,161 ($131,801,456) $12,078,833 $12,451,520



~educed Leas~educed Leaa~educed Leas~educed Leas~educed LeasReduced Leas~educed Lees Reduced Lease Reduced LeeseReduced LeeseReciuced LeeeeReduced LeaseRediced LeaseReduced Leas€Reduced LeaseReduced LeaseReauced Lease
24 2~ 26 27 28 29 39 31 32 33 34 35 36 37 38 39 48

2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2851 2052 2053
$82177374 $84231808 $83337603 $88496043 $90708444 $92976156 $95300559 $97683073 5100125,150 $102,628,279 $105,193,986 $107,823,836 $110,519,432 $113,282,417 $116,114,479 $119,017,340 $121,992,773
$60,782,553 $62,173,031 $63,592,659 $65,042,164 $66,522,295 568,033,817 569,577,514 $71 154,192 $72,764,674 $74,409,805 $76,090,452 $77,807,504 $79,501,869 $81,354,480 $83,186,295 $85,058,292 586,971.477
$12836892 $13235266 $13646987 $14072327 $14511689 $14965403 $15433827 $159~7329 $16416286 $16931084 $17462120 $18009799 $18574538 $19156762 $19756910 $20375429 $21012778

$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
$12,836,892 $13,235,266 $13,646,967 $14,072,327 $14,511,889 $14,965,403 $15,433,827 $15,917,329 $16,416,286 $16,931,084 $17,462,120 $18,009,799 $18,574,538 $19,156,762 $19,756,910 $20,375,429 $21,012,778


