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John Dalton

A senior electricity market analyst and electricity policy consultant with
over twenty-years of experience in energy market analysis, power
procurement, project valuation, and strategy development. Experienced
in the evaluation and analysis of electricity markets and the competitive
position of generation technologies and projects within these markets
including the assessment of the competitiveness of the underlying
market, the development of power market price forecasts, the
implementation of power procurement processes, and the development
and evaluation of renewable energy policies. Frequent speaker on
these subjects at energy industry conferences.

Professional Experience

Market Assessment

»  Developed and supported numerous market price forecasts for
wholesale power markets across North America. Price forecasts
were used to support generation project development efforts,
project financings and acquisitions, regulatory policy development,
and power procurement efforts.

»  Demonstrated the need for electric generation projects in filings
submitted to various state and provincial regulatory agencies.
Evaluated the cost of a wide range of different generation
technologies for a number of clients. Defended analyses in
prepared and oral testimony before these state agencies.

»  Conducted wholesale power market analyses across North
America for a wide range of market participants. Analysis
included identifying likely competitors and pricing, security
provisions, and general terms and conditions of various power
supply options. Evaluated pricing required to compete in the
market.

»  Advised the Ontario Electricity Financial Corporation with the
management of its non-utility generation contracts. Advice
included addressing the policy issues associated with balancing
concerns with the sanctity of existing contracts and the desire to
minimize stranded debt as well as to use the contracts as a source
of competitive discipline for the incumbent provincial electric
utility.

» Managed a team that was retained by a large power generation company to develop a market assessment
and wholesale power market price forecast for the Alberta market. Our assessment focused on issues
affecting the fundamentals of the Alberta power market, including the future demand supply balance,
growth in demand, market interconnections, and potential new generation capacity additions.


mailto:jdalton@poweradvisoryllc.com

v

>

»

»

»

»

»

JCD-1
Page 2 of 6

Retained by the financial advisors for the developer of a proposed new combined cycle gas turbine project
in Alberta to establish the toll between the Corporate entity participating in the income fund and the parent.
Defended forecast assumptions and the modelling approach before investors as part of a public offering.

Directed the use of ProSym in a proceeding before the Alberta Energy and Utilities Board (AEUB) to
estimate the costs of transmission congestion and the benefits of increasing the transfer capability of the
North South transmission interface. Modeling assumptions and methodology were successfully defended
before the AEUB.

Advised numerous generation project developers across North America on opportunities offered by
participating in the relevant wholesale power market and various power supply procurement RFPs.
Evaluated market risks and outlined strategies for managing these risks most efficiently.

Analyzed and critiqued the supply planning methodologies of electric and gas utilities, focusing on the
appropriateness of the supply planning models and methods. Provided recommendations for improving
supply planning methods which were designed to assist the utilities in addressing the uncertainties
associated with long-range planning. Prepared recommendations for the refinement of demand forecasting
methods for electric and natural gas utilities. Analyzed and evaluated the statistical and quantitative
projection methods used, including end-use and econometric forecasting techniques.

Evaluated electric generating technologies on the basis of the capital and operating costs, technological
risk, and environmental impact, identifying a preferred alternative in light of these considerations.
Defended the selection process before a regulatory agency.

Prepared strategic plan for a number of electric and natural gas market participants which evaluated the
state/provincial and federal regulatory climate for cogeneration and generation projects, market prices and
risks and recommended a competitive strategy.

Market Structure Development and Evaluation

»

»

»

Advised the governments of Ontario, New Brunswick, Nova Scotia, Western Australia, and Manitoba
regarding the restructuring of their wholesale power markets and possible market structures to achieve a
workably competitive wholesale market.

Responsible officer for market design project for the Province of New Brunswick. Navigant Consulting
assisted the Market Design Committee and its subcommittees in providing the Minister of Natural
Resources and Energy with recommendations on the implementation of electricity restructuring. Issues
addressed included developing a market design that addresses concerns with the potential for the exercise
of market power and enables New Brunswick to integrate with its interconnected markets. The Market
Design Committee addressed development of the electricity market including its design, structure and rules.
Navigant Consulting provided advice on the issues to be addressed, prepared issue papers and
presentations, created strawmen for resolution of issues, and developed guidelines and direction for the
creation of market design rules and protocols.

Project manager for an assignment with the Province of New Brunswick to assist with the development of
its ten-year energy policy. The cornerstone of this energy policy was the framework for restructuring its
wholesale and retail electric markets. Advised regarding developments in other wholesale and retail
markets and the prospects for meaningful competition in New Brunswick’s wholesale and retail markets.
Navigant Consulting advised regarding benefits offered by wholesale and retail competition; strategies for
protecting New Brunswick consumers from market dislocations and higher prices; appropriate regulatory
frameworks for the wires businesses and the prospects for achieving a workably competitive wholesale
market in New Brunswick and the resulting market design requirements; and policies for addressing
stranded costs raised by market restructuring.
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Markets and economics expert for a project with Western Power, the state-owned fully integrated utility
that serves the vast majority of Western Australia. Advised regarding potential changes to the wholesale
and retail electric power markets to enhance the competitiveness of these markets. Alternative market
structures were evaluated and assessed in an effort to determine the market structure that offers the greatest
societal net benefits. Offered proposed market structure changes that would accommaodate government
policy objectives of allowing greater levels of retail contestability and new entrants to satisfy the market’s
need for additional capacity. Evaluated restructuring reforms that had been implemented in a range of
different markets that were of a similar size as Western Australia.

Advised the Energy Strategy Working Group regarding the development of an electricity restructuring
policy for the Province of Nova Scotia. Reviewed the experience with respect to the wholesale and retail
market restructuring in California, New England, PJM, and Alberta and based on this experience outlined
lessons learned and potential implications for electric restructuring Nova Scotia. Outlined the arguments
for considering the restructuring of Nova Scotia’s electricity market, reviewed contrasting market models,
and discussed the critical constraints on wholesale and retail market restructuring in Nova Scotia.

.Provided numerous presentations regarding the experiences with the restructuring of wholesale power
markets and the lessons learned. Markets evaluated have included California, Alberta, New York, New
England, PJM, Victoria, and England and Wales.

Project Valuation

»

»

»

»

»

»

»

Served as Project Manager for assignments requiring the development of valuation estimates for numerous
energy projects. Projects typically entailed modeling revenues and costs to predict cash flows and calculate
the cumulative present worth of after-tax cash flows. The overall viability of projects were assessed by
reviewing the status of project permitting efforts and financial commitments, the major provisions of power
purchase agreements and steam purchase agreements.

Managed a project to provide an independent valuation of a multi-unit generating portfolio as part of a
refinancing for the portfolio. Oversaw and managed the development of an electricity market price forecast
and estimate of the fair market value of the proposed portfolio. Defended analyses before credit rating
agencies and lenders.

Completed a comprehensive valuation of an oil-sands cogeneration project. As part of this effort, the
team examined various market scenarios and potential spot market volatility and the subsequent impact on
the client’s electricity commodity costs.

Performed detailed analyses of numerous generation projects’ financial feasibility. Analyses considered
alternative financing schemes and identified strategies for enhancing project values.

Evaluated the economic and financial feasibility of a number of different generation projects for project
developers, project hosts, and a gas utility. Assisted in the development of a cogeneration feasibility
assessment model.

Developed an estimate of the capital and operating costs of a wide range of generating technologies as part
of a comprehensive assessment of the costs of new entry. Also estimated the appropriate cost of equity
using the capital asset pricing model and debt and capital structure based on market information for
merchant generators.

Oversaw the development of numerous electricity distribution company valuation models. Used models to
derive an estimate of the fair market value of the LDCs. Defended analysis before utility boards and
management.
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Developed quantitative and qualitative analyses of generating assets in support of numerous generation
asset acquisitions. Assisted in the management and coordination of multiple facets of the due diligence
process, including technical engineering assessments, environmental, fuel supply, etc. Experience includes
a broad range of fuels / technologies, including wind and other renewables.

Power Procurement Support

»

»

»

»

»

Advised on the development of over 20 RFPs for power supplies and demand-side resources for electric
utilities across North America, serving as project manager for well over half of these RFPs.  Support
covered the full range of RFP support services including advising regarding the appropriate form of the
RFP and evaluation process to secure resources that best satisfy the client’s objectives, drafting the RFP,
developing the evaluation framework, marketing the RFP process to prospective bidders and negotiating
with bidders.

Advised on commercial issues for power purchase agreements.

Offered testimony before the Massachusetts Department of Public Utilities on a utility RFP process.
Authored reports on the evaluation of proposals.

Managed numerous competitive solicitations for renewable energy resources and energy efficiency
projects. Projects involved the development of frameworks for evaluating these energy alternatives and for
comparing them on a consistent basis with conventional electricity supplies. Analyses considered the
relative environmental impacts, reliability benefits, and cost-effectiveness of alternatives.

Acted as Project Manager for several assignments to serve as the independent evaluator of conventional
generation, renewable resource and demand-side RFPs. Responsible for determining whether proposals
satisfy the threshold requirements in the RFP and for scoring all proposals. Also responsible for identifying
the short-list of proposals, conducting bid clarification meetings with shortlisted bidders, and
recommending to the selection of winning bidders.

Transmission Facility Review and Pricing Proceeding Support

»

»

»

»

»

»

Advised the staff of the Ontario Energy Board on the evaluation of the proposal for a 1,250 MW HVDC
line between Quebec and Ontario and served as a participating staff member for the Massachusetts Energy
Facilities Siting Board’s evaluation of the 2,000 MW HVDC interconnection between Massachusetts and
Quebec.

Advised OEB staff on the review of evidence presented by Hydro One in its application for two 240 kV
transmission lines to alleviate the Queenston Flow West constraint.

Advised clients in Saskatchewan, Newfoundland and Labrador, and Alberta on transmission pricing issues.
Testified in the Alberta Transmission Congestion Pricing Principles proceeding.

Led a consulting team that assisted with the preparation of the East-West Electrical Transmission Grid
Study. Authored subsequent updates to this study for Natural Resources Canada.

Advised a client regarding the elements of a comprehensive electricity export policy framework. Advice
focussed on economic and social issues arising from the development of export oriented transmission
infrastructure to support the development generation for export.

Provided testimony on Northeast power markets and transmission issues and consequential damages in a
civil case in New York. Evaluated the implications of the loss of a transmission facilities on the power
system adequacy.
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Advised a number of clients on the issues associated with the development of merchant transmission
facilities. Projects included reviewing the status of merchant project development efforts, merchant
project structures, key success factors for merchant plant development and a review of merchant plant
development opportunities worldwide.

Renewable Energy Policy Development and Evaluation

»

»

»

»

»

»

»

»

»

»

»

Advised governments of Ontario, New Brunswick, Nova Scotia, and Manitoba on policies for the
promotion of renewable energy technologies.

Advised the Ontario Select Committee on Alternative Fuels on the most promising renewable
technologies, identified barriers to their development and adoption and proposed policies for overcoming
these barriers.

Directed a project for a group of municipalities in Manitoba that evaluated the economic opportunity
offered by wind projects in Manitoba and identified policies to promote the development of Manitoba’s
wind resources.

Advised the Ontario Power Authority on the development of a standard offer for renewable energy
technologies.

Delivered a presentation on Canadian policies to promote the development of wind energy projects.
Presentation reviewed federal and all relevant provincial programs and policies to promote the development
of wind energy projects.

Developed recommendations for the Manitoba Sustainable Energy Association on policies to promote the
adoption of renewable energy technologies in Manitoba. Reviewed the relative advantages and
disadvantages of standard offers versus RFPs and made recommendations regarding the appropriate
applications of each.

Advised numerous electricity generation development companies on the implications and opportunities
presented by renewable energy policies. Developed strategic plans for a wide range of renewable energy
technologies including large scale wind, landfill gas, biomass, anaerobic digestion, and small hydro.

Evaluated electricity wholesale market and REC prices that would apply to landfill gas projects and
reviewed US federal policies that benefited these projects including the production tax credit.

Reviewed the general market for the development of renewable energy projects in Canada and contrasted
market conditions with those in other countries.

Led the development of a multi-client study that evaluated the opportunities for wind project development
in Ontario under existing federal and provincial programs.

Contrasted state RPS programs by identifying eligible technologies, eligibility requirements for projects in
different jurisdictions, strategies for assessing compliance, RPS targets, and penalty provisions for failure
to achieve the target.

List of Expert Testimony

Ontario Energy Board, Hydro One Networks Inc. 2010-2011 Electricity Transmission Revenue
Requirement and Rates Application, (Docket EB-2010-0002), (September 2010)

Vermont Public Service Board, Investigation Re: Establishment of a Standard Offer
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Program for Qualifying Sustainably Priced Energy Enterprise Development ("SPEED") Resources
(Docket No. 7533), (December 2009)

United States District Court for Eastern California, Global Ampersand, LLC v. Crown Engineering &
Construction, Inc., Damage Cost Analysis for Chowchilla and EI Nido Biomass Projects (July 2009)

Florida Public Service Commission: Florida Power & Light Company Application for Approval of
Standard Offer Contract and Tariff (Docket NO. 080193-EQ), (December 2008)

Louisiana Public Service Commission: Application of Entergy Louisiana, LLC for Approval to
Repower Little Gypsy Unit 3 Electric Generating Facility and for Authority to Commence
Construction and for Certain Cost Protection and Cost Recovery (Docket No. U-301922) (September
2007)

Alberta Energy and Utilities Board: Transmission Congestion Management Principles Proceeding,
testified on behalf of TransAlta Corporation (EUB 2002-099)

New Brunswick Public Utilities Board: Generic Proceeding on the Need for Proposed Facilities,
testified on behalf of New Brunswick Power Corporation Re: forecast of electricity market prices in
New England (2001) Decision at
http://www.pub.nb.ca/Documents/Decisions/Electricity/E/Decision%20with%20attachment%20-
%20NB%20Power%20Generic%20Hearing%20Eng.pdf

New Jersey Board of Public Utilities: Proceeding regarding the competitive implications of
restructuring electricity markets on behalf of Orange and Rockland Utilities (1998)

New York Public Service Commission: Proceeding regarding competitive implications of
restructuring electricity markets on behalf of Orange and Rockland Utilities (1997)

Federal Energy Regulatory Commission: Review of Competitive Implications of Proposed Merger
between Delmarva Power & Light and Atlantic City Electric, testified on behalf of Delmarva Power
& Light and Atlantic City Electric (1996)

Rhode Island Energy Facilities Siting Board: Application of Aquidneck Power Ltd. To Build a
Natural Gas-fired Generating Facility (1995)

Massachusetts Department of Public Utilities: Review of the Commonwealth Electric Company’s
Competitive Procurement Process for Demand-Side Resources, testified on behalf of Commonwealth
Electric Company (91-234)

Massachusetts Energy Facilities Siting Council: Review of Application by MassPower to build an
electric generating facility, testified on behalf of MassPower on the Need and Impacts relative to
alternative generation technologies of the proposed project (20 DOMSC 301 (1990))

Massachusetts Energy Facilities Siting Council: Review of Application by Northeast Energy
Associates to build an electric generating facility, testified on behalf of Northeast Energy Associates
on the impacts and costs relative to alternative generation technologies (16 DOMSC 335 (1987))


http://www.pub.nb.ca/Documents/Decisions/Electricity/E/Decision%20with%20attachment%20-%20NB%20Power%20Generic%20Hearing%20Eng.pdf
http://www.pub.nb.ca/Documents/Decisions/Electricity/E/Decision%20with%20attachment%20-%20NB%20Power%20Generic%20Hearing%20Eng.pdf
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Total
$ 80,091,960

Total
$ 79,326,965
50%
80%

Total
$ 154,426,243

Total
$ 236,649,493
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Contract Pricing

Schiller Wood Fuel Cost ($/ton)
Fixed Energy Component
Variable Energy Component
Contract Energy Price (¥MWh)
Capacity Price Energy Value
Class | ACP

ACP %

Contract REC Payment (§/MWh)
Contract Energy Price (§/MWh)

Base Case Market Prices

Market Energy Price

REC Price

Market Capacity Price (§MWh)
Total Market Value of Output
Over-Market Energy Paymt (¥MWh)
Over-Market Energy Payment ()

PV of Over-Market Energy Paymt ($)
Cum. Over-Market Energy Payment
Over-Market Payment (MWh)
Over-Market Payment ($)

PV of Over-Market Payment ()
Cumulative Over-Market Payments

Low Case Market Prices

REC Price

Low Market Energy Price

Market Capacity Price (§MWh)
Total Market Value of Output
Over-Market Energy Paymt (¥MWh)
Over-Market Energy Payment ()

PV Over-Market Energy Paymt ($)
Cumu. Over-Market Energy Payment
Over-Market Payment (MWh)
Over-Market Payment ($)

PV Over-Market Payment ($)
Cumulative Over-Market Payments

Laidlaw Revised Output
Market Capacity Price (§/kw-Month)

PV Factors

Equity

2014
34.00
21.80
61.20
83.00

6.65
67.26

53.80
143.46

66.63
53.80
4.38
12482
16.37
7,904,991
7,319,436
7,904,991
18.64
9,001,191
8,334,436
9,001,191

3363
5331

438

9132
2969
14,337,153
13275141
14,337,153
5214
25,176,530
23,311,602
25,176,530

482,895
28

0.9259
%

20.0%
80.0%

R
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2015

62.73

146.33

6660
55.15

4.38
126.13
17.93
8,658,307
7,423,103
16,563,299
20.20
9,754,507
8,362,918
18,755,699

34.47
53.28

4.38

9213
31.25
15,090,469
12,937,645
29,427,621
54.20
26,173,425
22,439,494
51,349,955

482,895
28

0.8573
Cost

12.0%
7.0%

R
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68.32
56.53

274
12759
17.78
8,583,942
6,814,210
25,147,240
2169
10,473,942
8,314,552
29,229,640

3533
54.66

274

9273
3144
15,182,219
12,052,135
44,609,840
56.55
27,308,644
21,678,482
78,658,600

482,895
175

0.7938
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2017
36.61
21.80
65.90
87.70

57.94
152.29

70.06
57.94

257
13057
1764
8,617,302
6,260,471
33,664,542
2172
10,490,462
7,710,803
39,720,102

36.21
56.05

257

94.83
3165
15,283,627
11,233,922
59,893,467
57.46
27,749,123
20,396,434
106,407,723

482,895
164

0.7350
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2018
3753
21.80
67.55
89.35

6.65
7424

59.39
155.40

7192
59.39

5.03
136.34
1743
8,418,791
5,729,688
42,083,333
19.06
9,205,031
6,264,790
48,925,133

37.12
57.54

5.03

99.68
31.82
15,364,753
10,456,993
75,258,220
55.72
26,905,638
18,311,525
133,313,360

482,895
321

0.6806

w o e v e e
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2019
3847
21.80
69.25
91.05

6.89
76.09

75%
57.07

155.00

7380
57.07

6.72
137.59
17.25
8,328,007
5,248,057
50,411,341
17.42
8,411,167
5,300,462
57,336,301

38.05
59.04

6.72
103.80
3201
15,455,537
9,739,610
90,713,757
51.20
24,724,956
15,580,917
158,038,317

482,895
429

0.6302
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2020
39.43
21.80
70.97
.77

4,819,302
58,670,777
16.73
8,077,996
4,713 433
65,414,297

39.00

60.53

750

107.03
3224
15,570,466
9,085,218
106,284,224
51.37
24,804,942
14,473 445
182,843,258

482,895
479

05835

R
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2021
40.42
21.80
72.76
94.56

7.36
79.95

5%
59.96

161.87

7753
5096

838
145.86
17.03
8,221,770
4,441,967
66,892,547
16,01
7,730370
4,176,479
73,144,667

3097

6203

838

11038
3253
15,706,643
8,485,810
121,990,866
5149
24,866,556
13,434,627
207,709,815

482,895
5.35

0.5403

R
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2022
4143
2180
7457
96.37

759
81.94

5%
61.46

165.43

79.37
61.46

9.32
150.14
17.00
8,211,147
4,107,618
75,103,694
1528
7,379,547
3,691,611
80,524,214

40,97

63.50

9.32

11378
3288
15,876,622
7.942,264
137,867,488
5164
24,937,618
12,475,018
232,647,433

482,895
5.95

0.5002
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2023

21.80
76.43
98.23
783
83.99
5%
62.99
169.05

81.38
62.99
10.16
15453
16.85
8,135,815
3,768,457
83,239,509
1452
7,009,375
3,246,697
87,533,589

42.00

65.10

10.16
117.26
3312
15,995,414
7,408,972
153,862,902
5179
25,008,885
11,583,953
257,656,318

482,895
6.49

0.4632
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2024
4352
21.80
78.34

100.14

8.06

86.09

60.26
168.46

8343
60.26
11.04
15473
16.71
8,067,244
3,459,903
91,306,752
1373
6,630,844
2,843,855
94,164,432

4305
66.75

1104
12083
3339
16,121,932
6,914,420
169,984,835
4763
23,000,260
9,864,417
280,656,577

482,895
7.05

0.4289

2025
44.61
21.80
80.30

102.10

8.30
88.24

0%
6177

17217

R R T
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8554
6177
1152
15883
16.56
7,995,775
3,175,232
99,302,528
1333
6,438,415
2,556,783
100,602,848
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$ 4412
$ 68.43
$ 1152
$ 124.08
$ 3367
$ 16257143
$ 6455935
$ 186241978
$ 4809
$ 23222378
$ 922196
$ 303878955

482,895
736

0.3971
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2026
45.73
21.80
82.31

10411

853
90.45

0%
63.32

175.96

87.70

63.32

1177
162.79
16.41
7,926,239
2,914,461
107,228,766
1317
6,361,319
2,339,044
106,964,166

4523

70.16

1177
127.16
33.95
16,396,217
6,028,855
202,638,195
48.80
23,566,957
8,665,521
327,445,912

482,895
752

0.3677

R
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2027

89.92

64.90

11.99
166.81
16.25
7,845,112
2,670,955
115,073,879
13.02
6,287,752
2,140,735
113,251,919

46.36

7194

11.99
13028
4.3
16,529,496
5,627,649
219,167,690
4955
23,926,187
8,145935
351,372,100

482,895
7.66

0.3405

2028
48.04
21.80
86.47

108.27

95.03
70%
66.52
18379

9219

66.52

1224
1709
16.08
7,765917
2,448,141
122,839,79%
1284
6,200,997
1,954,813
119,452,916

4752

7375

1224
13351
34.52
16,669,535
5,254,933
235,837,226
50.29
24,282,518
7,654,862
375,654,618

482,895
7.82

0.3152
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2029
49.24
21.80
88.63

11043

9.24
97.41

50%
48.70

168.37

94,52

48.70

1256
155.78
1591
7,683,825
2,242,835
130,523,621
1259
6,081,105
1,775,017
125,534,021

4870

75.62

1256
136.87
34.82
16,812,472
4,907,400
252,649,698
3150
15,209,752
4,439,582
390,864,370

482,895
802

0.2919

» o e 0o
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D R R

2030
50.47
21.80
90.85

112,65

9.47
99.84

50%
49.92

172.04

96.91

49.92

12.87
159.70
1574
7,598,836
2,053,729
138,122,457
1234
5,958,316
1,610,348
131,492,337

49.92

77153

1287
140.32
35.12
16,958,307
4,583,304
269,608,005
3172
15,317,787
4,139,922
406,182,157

482,895
822

0.2703
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2031
51.74
21.80
9313

11493

971

102.34

50%

5117
175.81

99.33

5117

1320
163.70
15.60
7,534,128
1,885,408
145,656,585
1211
5,848,248
1,463,518
137,340,585

5117

79.47

1320
14384
35.46
17,124,422
4,285,370
286,732,427
3197
15,438,542
3,863,480
421,620,700

482,895
843

0.2502

R

®» o

P R R R

2032 2033
5303 § 5435
2180 § 2180
9545 $ 97.83
1725 $ 11963
994§ 10.18
10490 $ 107.52
50% 50%)
5245 $ 53.76
17964 $ 183.56
10182
5245
1353
167.79
1543
7,453,001
1726950
153,100,586 [ $ 160, 3
1185 $ 1159
5721761 $ 5507207
1325801 $ 1200871
143062346 $ 148,659,553
5245 $ 53.76
8145 $ 8349
1353 § 1386
14742 $ 151.10
3580 $ 3614
17280573 § 17,452,791
4006203 $ 3744465
304,022,000 | § 321474791
22 S 3246
15558333 § 15,676,191
3605053 $ 3363209

437,179,032 | $ 452,855,223

482,895
864

0.2317

482,895
8.85)

0.2145§
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Discount Rate 8%
Inflation 2.5%
2010 Capacity Factor 87.5%
$ 6093 Alternative Compliance Paymt $ 67.26 $ 68.94 $ 70.66 $ 7243 $ 7424 $ 76.09 $ 7800 $ 79.95 $ 81.94 $ 8399 $ 8609 $ 8324 $ 9045 $ 9271 $ 9503 $ 97.41 $ 99.84 $102.34 $104.90 $107.52
Wood 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033}
Price PV Factor 0.9259 0.8573 0.7938 0.7350 0.6806  0.6302 05835  0.5403  0.5002 0.4632 04289 03971 0.3677 0.3405 0.3152 0.2919 0.2703  0.2502  0.2317  0.2145|
Adjusted Laidlaw Project
61.2 Energy Charges ($/MWh)
Base Price Wood Price Adjustment $ 6120 $ 6273 $ 6430 $ 6590 $ 6755 $ 69.25 $ 70.97 $ 7276 $ 7457 $ 7643 $ 7834 $ 8030 $ 8231 $ 8437 $ 8647 $ 8363 $ 90.85 $ 9313 $ 9545 $ 97.83
83 Non-Escalating Base $ 2180 $ 2180 $ 21.80 $ 21.80 $ 2180 $ 21.80 $ 21.80 $ 21.80 $ 21.80 $ 21.80 $ 21.80 $ 21.80 $ 21.80 $ 21.80 $ 2180 $ 21.80 $ 21.80 $ 21.80 $ 21.80 $ 21.80
Non-Escalating Base NH Class | RECs $ 5380 $ 5515 $ 5653 $ 57.94 $ 59.39 $ 57.07 $ 5850 $ 59.96 $ 61.46 $ 6299 $ 60.26 $ 6177 $ 6332 $ 6490 $ 6652 $ 4870 $ 49.92 $ 5117 $ 5245 $ 53.76
21.8 NPV Total Energy Charge $136.80 $139.68 $142.62 $145.64 $14874 $148.12 $151.27 $154.52 $157.83 $161.22 $160.40 $163.87 $167.43 $171.06 $174.79 $159.13 $162.57 $166.10 $169.70 $173.39
$ 1504 PV of Total Energy Charge $126.67 $119.75 $113.22 $107.05 $101.23 $ 93.34 $ 88.26 $ 8348 $ 7896 $ 7468 $ 68.79 $ 6507 $ 6156 $ 58.24 $ 5510 $ 46.45 $ 43.94 $ 4157 $ 39.32 $ 37.20
Levelized — $153.17
Capacity Charge ($/MWh) $ 665 $ 665 $ 665 $ 665 $ 665 $ 68 $ 712 $ 736 $ 759 $ 78 $ 806 $ 830 $ 853 $ 877 $ 900 $ 924 $ 947 $ 971 $ 994 $ 1018
Capacity ($/kW-month) 4.25 4.25 4.25 4.25 4.25 4.4 4.55 4.7 4.85 5 5.15 53 5.45 5.6 5.75 5.9 6.05 6.2 6.35 6.5
Concord Power
Energy Charges ($/MWh)
Fixed Energy 335 335 335 335 335 335 335 335 335 335 335 335 335 335 335 335 335 335 335 33.5)
Escalated Energy 343 $ 3516 $ 3604 $ 3694 $ 3786 $ 3881 $ 39.78 $ 40.77 $ 4179 $ 4284 $ 4391 $ 4500 $ 46.13 $ 47.28 $ 4847 $ 4968 $ 50.92 $ 5219 $ 5350 $ 54.83
Fuel Charge 4635 $ 4751 $ 4869 $ 4991 $ 5116 $ 5244 $ 5375 $ 5510 $ 5648 $ 57.88 $ 59.33 $ 60.81 $ 6234 $ 6389 $ 6549 $ 67.13 $ 6880 $ 7053 $ 7229 $ 74.09
Capacity Charge $ 564 $ 564 $ 564 $ 564 $ 564 $ 564 $ 564 $ 564 $ 564 $ 564 $ 564 $ 564 $ 564 $ 564 $ 564 $ 564 $ 564 $ 564 $ 564 $ 564
NPV Total Energy Charge $119.79 $121.80 $123.87 $12598 $128.16 $130.39 $132.67 $135.01 $137.41 $139.85 $142.37 $144.95 $147.61 $150.31 $153.09 $155.94 $158.86 $161.86 $164.92 $168.06
$ 1335 PV of Total Energy Charge $110.91 $10443 $ 9833 $ 9260 $ 87.22 $ 8217 $ 7741 $ 7294 $ 6874 $ 6478 $ 61.06 $ 5756 $ 5427 $ 51.18 $ 4826 $ 4552 $ 4293 $ 4051 $ 3822 $ 36.06
Levelized  $135.98
% Savings 13% Capacity ($/kw-month) 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6)
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Biomass Pricing Model
Assumptions: Assumptions:
General Inflation Factor (revenue and expenses) 2.50% Operating Inputs:
| Generator Capacity (MW) 63
Uses of Funds Energy Production:
Debt Resene 7,600,000 Gross Project Capacity Factor
Project Availability Factor
Working Capital 10,356,217 Loss Factor/Other Adjustments 0.00%
Total Working Capital & Reverses 17,956,217 Net Capacity Factor 87.5%
Financing Costs & IDC 0 Output in MWhs 482,895
Acquisition Cost 7,000,000
Installation Cost (Hard Costs) 160,000,000
Total Uses of Funds 184,956,217 Annual Operating Expenses:
Total Project Cost ($/kW) 2,936 Fixed O&M 7,193,815
Sources of Funds Variable O&M 3,677,877
Debt 147,964,973 Fuel Costs ($/Ton) 34
Equity 36,991,243 Conwersion Factor (Ton/MWh) 1.8
Total Sources of Funds 184,956,217 Owerhead Expense 1,000,000
Grants:
State and Federal Incentives 0
Net Value of Grants 0
Asset Life (Years) 20
Loan Life 17
Tax Rates:
Federal Income Tax 35.0%
State Income Tax 8.5%
Income tax rate 40.53%
Capital structure: Revenue Assumptions:
Debt 80.00% RECs:
Equity 20.00% REC Price ($/MWh) 53.80
Debt costs 7.00% REC Escalation 2.50%
Capacity Payment ($/kW-Month) 4.25
Tax Rates and Incentives: Energy Payment Fixed Component ($MWh) 21.8
Production Tax Credit 2010 ($/MWh) $ 11 Energy Payment Biomass Fuel ($MWh) 61.2
Production Tax Credit Realization Rate 5% Return Metrics:
Investment Tax Credit Realization Period - Average Debt Senice Cowerage Ratio 1.87
Investment Tax Credit Discount (% of Hard Costs 0.0% Minimum Debt Service Coverage Ratio 1.43
Income Tax Basis Adjustment Factor 0.00% Internal Rate of Return 46.21%
Federal Investment Tax Credit 0
State Investment Tax Credit 0
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Biomass Pricing Model
Operating Year 1 2 3 4 5 6 7
Calendar Year 2013 2014 2015 2016 2017 2018 2019 2020
Generation (MWh) 482,895 482,895 482,895 482,895 482,895 482,895 482,895
Revenue: ($71.2)
Energy Price ($/MWh)
Fixed Price Component 21.80 21.80 21.80 21.80 21.80 21.80 21.80
Biomass Fuel Component 0% 61.20 62.73 64.30 65.90 67.55 69.25 70.97
Standard Offer Price 83.00 84.53 86.10 87.70 89.35 91.05 92.77
Revenues From Energy Production 40,080,285 40,819,114 41,575,328 42,348,926 43,148,600 43,965,658 44,800,101
RECs
REC Price ($/MWh) 53.80 55.15 56.53 57.94 59.39 57.07 58.50
Revenues from RECs 25,981,806 26,631,351 27,297,135 27,979,563 28,679,052 27,558,777 28,247,746
Capacity Revenue
Capacity Payment ($/kW-Month) 4.25 4.25 4.25 4.25 4.25 4.40 4.55
Capacity Revenue 3,213,000 3,213,000 3,213,000 3,213,000 3,213,000 3,326,400 3,439,800
Interest Revenue 181,302 362,604 362,604 362,604 362,604 362,604 362,604
Total Revenue 69,456,393 71,026,069 72,448,066 73,904,093 75,403,256 75,213,439 76,850,251
Expenses:
Fixed O & M Costs 7,193,815 7,373,660 7,558,002 7,746,952 7,940,626 8,139,141 8,342,620
Variable O & M Costs 3,677,877 3,769,824 3,864,070 3,960,672 4,059,688 4,161,181 4,265,210
Overhead 1,000,000 1,025,000 1,050,625 1,076,891 1,103,813 1,131,408 1,159,693
Biomass Cost 29,553,174 30,292,003 31,048,217 31,821,815 32,621,489 33,438,547 34,272,990
Total 41,424,866 42,460,488 43,520,914 44,606,329 45,725,616 46,870,277 48,040,513
EBITDA 28,031,526 28,565,581 28,927,153 29,297,764 29,677,640 28,343,161 28,809,737
IRR 46.21% | Output
2014 PPA Price $143.5 |Output
Debt % 80.00%]| Input
Awg DSCR 1.87 |Output
Min DSCR 1.43 |Output
Debt Repayment:
Loan Balance 147,964,973 143,167,180 138,033,542 132,540,549 126,663,047 120,374,119 113,644,966 106,444,773
Interest 7.00% (10,357,548)  (10,021,703)  (9,662,348)  (9,277,838)  (8,866,413)  (8,426,188)  (7,955,148)
Principal (147,964,973) _ (4,797,793)  (5,133,638)  (5492,993)  (5,877,503)  (6,288,928)  (6,729,153)  (7,200,193)
Annual payment (15,155,341)  (15,155,341) (15,155,341) (15,155,341) (15,155,341) (15,155,341) (15,155,341)
Debt Coverage Ratio 1.85 1.88 1.91 1.93 1.96 1.87 1.90
(184,956,217)
After-Tax Equity Return
Cash
EBITDA 28,031,526 28,565,581 28,927,153 29,297,764 29,677,640 28,343,161 28,809,737
Plus: Release of Debt Senice Reserne 0 0 0 0 0 0 0
Plus: Release of WC & Maint Reserves 0 0 0 0 0 0 0
Less: Principal (4,797,793)  (5,133,638)  (5,492,993)  (5,877,503)  (6,288,928)  (6,729,153)  (7,200,193)
Less: Interest (10,357,548)  (10,021,703)  (9,662,348) _ (9,277,838) _ (8,866,413) _ (8,426,188)  (7,955,148)
Total Cash 12,876,186 13,410,240 13,771,812 14,142,423 14,522,299 13,187,820 13,654,397
Taxable Income Benefit/(Liability)
EBITDA 28,031,526 28,565,581 28,927,153 29,297,764 29,677,640 28,343,161 28,809,737
Less: Interest (10,357,548) (10,021,703)  (9,662,348)  (9,277,838)  (8,866,413)  (8,426,188)  (7,955,148)
Less: Tax Depreciation (15,430,900)  (26,935,400)  (20,215,400)  (15,415,400) (11,997,800) (11,988,200) (11,997,800)
Taxable Income/(Loss) 2,243,078 (8,391,522) (950,595) 4,604,525 8,813,427 7,928,773 8,856,790
State Tax Benefit/(Liability) (190,662) 713,279 80,801 (391,385) (749,141) (673,946) (752,827)
Federal Taxable Income/(Loss) 2,052,417 (7,678,242) (869,795) 4,213,141 8,064,285 7,254,827 8,103,963
Federal Tax Benefit/(Liability) (718,346) 2,687,385 304,428 (1,474,599)  (2,822,500)  (2,539,190)  (2,836,387)
Total Taxable Income Benefit/(Liability) (909,008) 3,400,664 385229  (1,865,984) (3,571,641) (3,213,135)  (3,589,214)
Tax Credits
Federal PTC 4,397,462 4,397,462 4,397,462 4,397,462 4,397,462 4,397,462 4,397,462
State ITC 0 0 0 0 0 0 0
Total 4,397,462 4,397,462 4,397,462 4,397,462 4,397,462 4,397,462 4,397,462
Equity Investment (36,991,243)
Total Equity Return (36,991,243) 16,364,640 21,208,366 18,554,503 16,673,901 15,348,120 14,372,147 14,462,645
Internal Rate of Return 46.21% 204,495,610
Resene Accounts
Beginning Balance 0 17,956,217 17,956,217 17,956,217 17,956,217 17,956,217 17,956,217
Debt Reserne 7,600,000 0 0 0 0 0 0
Working Capital 10,356,217 0 0 0 0 0 0
Total 17,956,217 17,956,217 17,956,217 17,956,217 17,956,217 17,956,217 17,956,217
Non-Interest Bearing Resenes 3,452,072 3,452,072 3,452,072 3,452,072 3,452,072 3,452,072 3,452,072
Interest on Resenes 181,302 362,604 362,604 362,604 362,604 362,604 362,604
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Biomass Pricing Model
Operating Year 8 9 10 11 12 13 14
Calendar Year 2021 2022 2023 2024 2025 2026 2027
Generation (MWh) 482,895 482,895 482,895 482,895 482,895 482,895 482,895
Revenue:
Energy Price ($/MWh)
Fixed Price Component 21.80 21.80 21.80 21.80 21.80 21.80 21.80
Biomass Fuel Component 72.76 74.57 76.43 78.34 80.30 82.31 84.37
Standard Offer Price 94.56 96.37 98.23 100.14 102.10 104.11 106.17
Revenues From Energy Production 45,660,620 46,538,523 47,433,810 48,355,174 49,302,614 50,276,130 51,267,031
RECs
REC Price ($/MWh) 59.96 61.46 62.99 60.26 61.77 63.32 64.90
Revenues from RECs 28,953,940 29,677,788 30,419,733 29,101,545 29,829,083 30,574,810 31,339,181
Capacity Revenue
Capacity Payment ($/kW-Month) 4.70 4.85 5.00 5.15 5.30 5.45 5.60
Capacity Revenue 3,553,200 3,666,600 3,780,000 3,893,400 4,006,800 4,120,200 4,233,600
Interest Revenue 362,604 362,604 362,604 362,604 362,604 362,604 362,604
Total Revenue 78,530,363 80,245,515 81,996,147 81,712,722 83,501,101 85,333,744 87,202,415
Expenses:
Fixed O & M Costs 8,551,185 8,764,965 8,984,089 9,208,691 9,438,909 9,674,881 9,916,753
Variable O & M Costs 4,371,840 4,481,136 4,593,165 4,707,994 4,825,694 4,946,336 5,069,994
Overhead 1,188,686 1,218,403 1,248,863 1,280,085 1,312,087 1,344,889 1,378,511
Biomass Cost 35,133,509 36,011,412 36,906,699 37,828,063 38,775,503 39,749,019 40,739,920
Total 49,245,220 50,475,916 51,732,816 53,024,833 54,352,192 55,715,125 57,105,179
EBITDA 29,285,143 29,769,599 30,263,331 28,687,890 29,148,909 29,618,619 30,097,236
Debt Repayment:
Loan Balance 98,740,566 90,497,065 81,676,518 72,238,534 62,139,890 51,334,341 39,772,404
Interest 7.00% (7,451,134) (6,911,840) (6,334,795) (5,717,356) (5,056,697) (4,349,792)  (3,593,404)
Principal (7,704,207)  (8,243,501) _ (8,820,546)  (9,437,985) (10,098,644) (10,805,549) (11,561,937)
Annual payment (15,155,341) (15,155,341) (15,155,341) (15,155,341) (15,155,341) (15,155,341) (15,155,341)
Debt Coverage Ratio 1.93 1.96 2.00 1.89 1.92 1.95 1.99
After-Tax Equity Return
Cash
EBITDA 29,285,143 29,769,599 30,263,331 28,687,890 29,148,909 29,618,619 30,097,236
Plus: Release of Debt Senice Reserve 0 0 0 0 0 0 0
Plus: Release of WC & Maint Reserves 0 0 0 0 0 0 0
Less: Principal (7,704,207)  (8,243,501) (8,820,546) (9,437,985) (10,098,644) (10,805,549) (11,561,937)
Less: Interest (7,451,134)  (6,911,840)  (6,334,795)  (5,717,356) _ (5,056,697)  (4,349,792)  (3,593,404)
Total Cash 14,129,802 14,614,258 15,107,990 13,532,549 13,993,568 14,463,278 14,941,895
Taxable Income Benefit/(Liability)
EBITDA 29,285,143 29,769,599 30,263,331 28,687,890 29,148,909 29,618,619 30,097,236
Less: Interest (7,451,134)  (6,911,840) (6,334,795) (5,717,356) (5,056,697)  (4,349,792)  (3,593,404)
Less: Tax Depreciation (7,706,600)  (3,425,000)  (3,425,000) (3,425,000  (3,425,000)  (3,425,000)  (3,425,000)
Taxable Income/(Loss) 14,127,409 19,432,759 20,503,536 19,545,533 20,667,212 21,843,826 23,078,832
State Tax Benefit/(Liability) (1,200,830)  (1,651,785) (1,742,801) (1,661,370) (1,756,713) (1,856,725) (1,961,701)
Federal Taxable Income/(Loss) 12,926,579 17,780,975 18,760,736 17,884,163 18,910,499 19,987,101 21,117,132
Federal Tax Benefit/(Liability) (4,524,303)  (6,223,341) _ (6,566,258)  (6,259,457)  (6,618,674)  (6,995,485)  (7,390,996)
Total Taxable Income Benefit/(Liability)  (5,725,132)  (7,875,126)  (8,309,058)  (7,920,827) (8,375,387) (8,852,211)  (9,352,697)
Tax Credits
Federal PTC 4,397,462 4,397,462 4,397,462 0 0 0 0
State ITC 0 0 0 0 0 0 0
Total 4,397,462 4,397,462 4,397,462 0 0 0 0
Equity Investment
Total Equity Return 12,802,132 11,136,594 11,196,394 5,611,721 5,618,180 5,611,067 5,589,199
Internal Rate of Return 46.21%
Reserve Accounts
Beginning Balance 17,956,217 17,956,217 17,956,217 17,956,217 17,956,217 17,956,217 17,956,217
Debt Resenve 0 0 0 0 0 0 0
Working Capital 0 0 0 0 0 0 0
Total 17,956,217 17,956,217 17,956,217 17,956,217 17,956,217 17,956,217 17,956,217
Non-Interest Bearing Reserves 3,452,072 3,452,072 3,452,072 3,452,072 3,452,072 3,452,072 3,452,072
Interest on Resernes 362,604 362,604 362,604 362,604 362,604 362,604 362,604
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Biomass Pricing Model
Operating Year 15 16 17 18 19 20
Calendar Year 2028 2029 2030 2031 2032 2033
Generation (MWh) 482,895 482,895 482,895 482,895 482,895 482,895
Revenue:
Energy Price ($/MWh)
Fixed Price Component 21.80 21.80 21.80 21.80 21.80 21.80
Biomass Fuel Component 86.47 88.63 90.85 93.13 95.45 97.83
Standard Offer Price 108.27 110.43 112.65 114.93 117.25 119.63
Revenues From Energy Production 52,284,007 53,327,061 54,396,190 55,500,088 56,621,370 57,768,729
RECs
REC Price ($/MWh) 66.52 48.70 49.92 51.17 52.45 53.76
Revenues from RECs 32,122,660 23,518,376 24,106,336 24,708,994 25,326,719 25,959,887
Capacity Revenue
Capacity Payment ($/kW-Month) 5.75 5.90 6.05 6.20 6.35 6.50
Capacity Revenue 4,347,000 4,460,400 4,573,800 4,687,200 4,800,600 4,914,000
Interest Revenue 362,604 362,604 267,604 172,604 172,604 43,151
Total Revenue 89,116,271 81,668,440 83,343,929 85,068,886 86,921,293 88,685,767
Expenses:
Fixed O & M Costs 10,164,672 10,418,789 10,679,259 10,946,240 11,219,896 11,500,394
Variable O & M Costs 5,196,744 5,326,663 5,459,829 5,596,325 5,736,233 5,879,639
Overhead 1,412,974 1,448,298 1,484,506 1,521,618 1,559,659 1,598,650
Biomass Cost 41,756,896 42,799,950 43,869,079 44,972,977 46,094,259 47,241,618
Total 58,531,287 59,993,700 61,492,673 63,037,161 64,610,048 66,220,301
EBITDA 30,584,984 21,674,741 21,851,256 22,031,725 22,311,245 22,465,466
Debt Repayment:
Loan Balance 27,401,132 14,163,870 0 0 0 0
Interest 7.00% (2,784,068) (1,918,079) (991,471) ©0) 0) 0)
Principal (12,371,273) (13,237,262) (14,163,870) 0 0 0
Annual payment (15,155,341) (15,155,341) (15,155,341) 0 0 0
Debt Coverage Ratio 2.02 1.43 1.44
After-Tax Equity Return
Cash
EBITDA 30,584,984 21,674,741 21,851,256 22,031,725 22,311,245 22,465,466
Plus: Release of Debt Senice Resene 0 0 7,600,000 0 0 0
Plus: Release of WC & Maint Resenves 0 0 0 0 0 10,356,217
Less: Principal (12,371,273) (13,237,262) (14,163,870) 0 0 0
Less: Interest (2,784,068)  (1,918,079) (991,471) (0) (0) (0)
Total Cash 15,429,643 6,519,400 14,295,915 22,031,725 22,311,245 32,821,682
Taxable Income Benefit/(Liability)
EBITDA 30,584,984 21,674,741 21,851,256 22,031,725 22,311,245 22,465,466
Less: Interest (2,784,068)  (1,918,079) (991,471) 0) ©0) 0)
Less: Tax Depreciation (3,425,000)  (3,425,000)  (3,425,000) (3,425,000) (3,425,000)  (3,425,000)
Taxable Income/(Loss) 24,375,916 16,331,661 17,434,785 18,606,725 18,886,245 19,040,466
State Tax Benefit/(Liability) (2,071,953)  (1,388,191)  (1,481,957) (1,581,572) (1,605,331)  (1,618,440)
Federal Taxable Income/(Loss) 22,303,963 14,943,470 15,952,829 17,025,153 17,280,914 17,422,026
Federal Tax Benefit/(Liability) (7,806,387)  (5,230,215)  (5,583,490) (5,958,804) (6,048,320)  (6,097,709)
Total Taxable Income Benefit/(Liability) ~ (9,878,340)  (6,618,406)  (7,065,447) (7,540,375) (7,653,651)  (7,716,149)
Tax Credits
Federal PTC 0 0 0 0 0 0
State ITC 0 0 0 0 0 0
Total 0 0 0 0 0 0
Equity Investment
Total Equity Return 5,551,303 (99,006) 7,230,469 14,491,350 14,657,594 25,105,534
Internal Rate of Return 46.21%
Reserve Accounts
Beginning Balance 17,956,217 17,956,217 17,956,217 10,356,217 10,356,217 10,356,217
Debt Resene 0 0  (7,600,000) 0 0 0
Working Capital 0 0 0 0 0  (10,356,217)
Total 17,956,217 17,956,217 10,356,217 10,356,217 10,356,217 0
Non-Interest Bearing Reseres 3,452,072 3,452,072 3,452,072 3,452,072 3,452,072 3,452,072
Interest on Resenes 362,604 362,604 267,604 172,604 172,604 43,151
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Depreciation Summary

Federal ITC | Remaining
Federal ITC Basis Basis After
Amount Amount | D D
5 Year MACRS
7 Year MACRS 96,000,000 96,000,000 Biomass Eligibility for 7 yr MACRS  http://www.dsireusa i cfm?incentive_Code=USO6F&re=18ee=0
15 Year MACRS 0

20 Year MACRS 57.5% 7 yr MACRS

20 Year SL 68,500,000 41.0% 20 yr SL

39 Year SL 1.5%

[Non-Depreci 17,956,217

[Total Project Cost 182,456,217 0 o] 164,500,000

Income Tax Depreciation 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Depreciation

ICalendar Year D %s per Cl

5 Year MACRS 0 20.00% 32.00% 19.20% 11.52% 11.52% 5.76% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

7 Year MACRS 96,000,000 14.29% 24.49% 17.49% 12.49% 8.93% 8.92% 8.93% 4.46% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%)

15 Year MACRS 0 5.00% 9.50% 8.55% 7.70% 6.93% 6.23% 5.90% 5.90% 5.91% 5.90% 5.91% 5.90% 5.91% 5.90% 5.91% 2.95% 0.00% 0.00% 0.00% 0.00% 0.00%

120 Year MACRS 0 3.75% 7.22% 6.68% 6.18% 5.71% 5.20% 4.89% 4.52% 4.46% 2.46% 4.46% 4.46% 4.46% 4.46% 4.46% 4.46% 4.46% 4.46% 4.46% 2.46% 2.23%

20 Year SL 68,500,000 2.50% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 2.50%)

139 Year SL 0 1.39% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56% 2.56%

Inverter replacement 0

[Tax Depreciation

5 Year MACRS 0 0 0 0 0 o 0 0 0 0 0 o 0 0 o 0 0 o 0 0 0 0

7 Year MACRS 96,000,000 13,718,400 23510400 16,790,400 11,990,400 8572800 8563200 8572800 4,281,600 0 0 0 0 0 0 0 0 0 0 0 0 0

15 Year MACRS 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

20 Year MACRS 0 0 0 0 0 0 0 0 0 o 0 o 0 0 4

20 Year SL 68,500,000 1,712,500 3,425,000 3425000 3425000 3425000 3425000 3425000 3425000 3425000 3425000 3425000 3425000 3425000 3425000 3425000 3425000 3425000 3425000 3425000 3425000 1,712,500

139 Year SL 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 [ 0 0 [ 0 0 [ [ [ 0 0

[Total D 164,500,000 | 15,430,900 26935400 __ 20215400 15415400 11,997,800 11988200 _ 110997.800 __ 7.706600 3425000 3,425,000 3425000 _3.425000 3425000 _3,425000 3425000 _3.425000 3425000 _ 3425000 3425000 _ 3425000 1,712,500

Different between Total Cost & Total D 0




Exhibit __(JCD-5)

Page lof 1
Laidlaw Project Schiller
Capacity (MW) 63 Output (MWh) 316,245
Capacity Factor 87.5% (2009 Actual)
Output (MWh) 482,895
Year 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Data Request OCA-0 Additional REC Requirements
Q-OCA-003 31% Migration Rate 224,256 285,670 348,458 411,308 475,935 540,527 609,667 675,175 741,100 807,665 874,876
Page 9 of 9 0% Migration Rate 355,397 444,403 535,400 625,486 720,149 813,761 913963  1,008903 1104446 1200918 1,298,325
Surplus/Deficit with Schiller RECs
31% Migration Rate 91,989 30,575 (32,213) (95,063)  (159,690)  (224,282)  (293422)  (358930)  (424855)  (491,420)  (558,631)
0% Migration Rate (39,152)  (128,158)  (219,155)  (309,241)  (403904)  (497,516)  (597,718)  (692,658)  (788,201)  (884,673)  (982,080)
Surplus/Deficit with Schiller and Laidlaw RECs
31% Migration Rate 574,884 513470 450,682 387,832 323,205 258,613 189,473 123,965 58,040 (8525) (75,736)
0% Migration Rate 443,743 354,737 263,740 173,654 78,991 (14,621)  (114,823)  (209,763)  (305,306)  (401,778)  (499,185)




Exhibit__(JCD-6)

Page 1 of 1

‘ Cal-2008 ‘ | Cal-2009 ‘ | Cal-2010 ‘ | Cal-2011 ‘ | Cal-2012 ‘ ’ Cal-2013 ‘

SPREAD SUMMARY $/MWH Peak Off-Peak Flat Peak  Off-Peak Flat Peak Off-Peak Flat Peak Off-Peak Flat Peak Off-Peak Flat Peak Off-Peak Flat
Spark Spread (Natural Gas) 18.75 -12.59 3.40 10.17 -2.40 4.05 11.00 -1.88 4.75 9.82 -1.59 4.32 11.14 -2.31 4.66 12.59 -1.98 5.58
Dark Spread (Coal) 36.13 3.22 19.90 14.23 2.06 8.26 18.00 4.12 11.21 12.06 -0.33 6.04 14.25 -0.27 7.19 16.08 0.63 8.58
Quark Spread (Nuclear) 70.67 39.93 55.62 32.96 20.72  27.01 38.11 24.83 31.66 37.16 25.50 31.54 42.32 28.40 35.60 45.85 30.87 38.63

"Peak" prices refer to average daily peak prices, not summer seasonal peak periods.
Cal-2008 | | Cal-2009 | | Cal-2010 | | Cal-2011 | | Cal-2012 | | Cal-2013

POWER PRICES $/MWH Peak Off-Peak Flat Peak  Off-Peak Flat Peak Off-Peak Flat Peak Off-Peak Flat Peak Off-Peak Flat Peak Off-Peak Flat
1 New England 91.01 67.73 79.37 45.60 34.99  40.30 54.57 39.40 46.99 52.97 41.87 47.42 56.05 44.05 50.05 58.80 46.00 52.40
2 Greater New York 93.94 63.98 78.96 46.31 32.28 39.30 54.63 38.84 46.74 53.29 40.39 46.84 56.46 41.73 49.09 59.04 43.43 51.23
3 Penn/Jersey/Maryland 85.04 51.51 68.27 43.59 31.52  37.56 53.05 37.04 45.05 52.82 39.18 46.00 58.45 40.55 49.50 62.16 42.68 52.42
4 Midwest 67.70 31.13 49.42 34.52 22.44  28.48 41.22 26.15 33.69 38.67 26.04 32.35 42.91 28.43 35.67 46.67 31.61 39.14
5 lllinois 66.54 31.04 48.79 33.99 20.19  27.09 40.39 24.03 32.21 38.85 23.91 31.38 42.67 25.76 34.21 45.90 28.65 37.27
6 Southeast/Gulf Coast 69.56 36.12 52.84 36.26 23.75  30.00 40.28 29.04 34.66 38.66 29.84 34.25 43.98 32.53 38.26 47.10 34.85 40.97
7 Texas 87.63 50.70 69.16 37.09 2321 30.15 41.74 27.56 34.65 42.27 30.15 36.21 47.46 33.80 40.63 50.70 36.03 43.37
8 Desert Southwest * 7217 51.97 63.49 34.91 2493  30.62 39.26 26.24 33.66 39.09 23.23 32.27 44.91 26.98 37.20 49.21 29.27 40.64
9 So Cal * 79.64 57.87 70.28 38.70 2488 32.76 40.63 27.61 35.03 42.18 29.75 36.84 49.50 34.78 43.17 54.18 37.84 47.16
10 North CA * 80.46 57.93 70.77 39.55 28.57 34.82 40.57 29.56 35.84 42.35 31.11 37.51 49.44 36.23 43.76 54.17 39.34 47.79
11 Pac Northwest * 64.37 50.26 58.30 35.84 28.16  32.54 36.82 29.69 33.76 34.83 27.22 31.56 41.50 32.48 37.62 45.69 34.59 40.92
US Average 74.30 43.28 59.09 36.88 24.82  31.01 42.11 28.70 35.58 40.98 29.02 35.21 46.06 31.97 39.25 49.65 34.48 42.33

* Western flat power is 57% peak, 43% off peak, due to its 6X16 bid block schedule. Other regional flat prices are 50% peak, 50% off peak due to a 5X16 bid block schedule.



Term Sheet for Purchase of Power from Concord Power & Steam, LL.C

Seller:
Buyer:

Transaction Type:

Term:

Delivery Point:
Pricing:

Capacity

Fixed Energy

Concord Power & Steam, LLC
Public Service of New Hampshire

Up to 60% of the net output (80,000 MWh) of the 17 MW
generating unit (the “Unit”) to be constructed by Seller in Concord,
NH. The Buyer will be entitled to receive all market products and
attributes that the Unit produces in the market settlement system,
including RECs, FCM, VAR support, etc, plus any and all future
attributes.

Commencing with commercial operation of the Unit and
continuing for a term of 20 years, starting with commercial
operation, presently scheduled for May of 2011, with optional
contract extensions.

The substation Node #767 in the ISO-NE SMD market system.

A capacity charge of $3.60/kW-month that will be fixed for
the Term of service. This charge will be applied to the
rated capacity of the Unit as determined by ISO-NE
through its audit procedures and for which the Buyer
receives credit in the ISO-NE settlement system.

An energy charge of $33.50/MWh that will be fixed for the
Term of service and that recovers the capital costs of the
project including any equity return. This payment will be
reduced to $5/MWh in year 20 of the supply contract.

Escalated energy An energy charge of $34.30/MWh that will increase each

Fuel charge

year by the previous year’s increase in the Gross Domestic
Product Implicit Price Deflator (“GDPIPD”).

The actual cost of fuel consumed to generate the electricity
will be estimated at the start of each year and reconciled at
the end of each year to account for actual costs. The
reconciled amounts will be applied to the following years
estimate of fuel costs. The initial energy charge is
estimated to be approximately $46.35/MWh.





