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Re: DM 17-029, Public Service Company of New Hampshire d/b/a Eversource Energy
Auction of Electric Generation Facilities
Commencement of Auction Process

To the Parties:

The Commission’s order on auction design, Order No. 25,967 (Nov. 10, 2016) in Docket DE 16-
817 (Auction Design Order), is now final having been summarily affirmed by the New
Hampshire Supreme Court in Appeal of City of Berlin & a., Case No. 2017-0018, on February
10, 2017,

Given the delay caused by rehearing and appeal, the timing of the auction process set forth in the
Auction Design Order must be adjusted. The Commission therefore directs Commission Staff to
proceed with the auction process as substantively set forth in the Auction Design Order, on the
schedule submitted by J.P. Morgan and attached to this letter.

Any information that the Commission or Commission Staff wishes to make public concering
the progress of the auction will be filed in this docket. As the auction progresses, the
Commission will open a separate docket to consider end of auction issues pursuant to the
Auction Design Order.

Sincerely,

e A _\L,U.O__MQ

Debra A, Howland
Executive Director

Encl.
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NEW HAMPSHIRE PUBLIC UTILITIES COMMISSION

Amendment to the auction design & process filed September 12, 2016
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Disclaimer

This presentation was prepared exclusively for the benefit and internal use of the J.P. Morgan
client to whom it is directly addressed and delivered (including such client's affiliates, the “Client”)
in order to assist the Client in evaluating, on a preliminary basis, the feasibility of possible
transactions referenced herein. The materials have been provided to the Client for informational
purposes only and may not be relied upon by the Client in evaluating the merits of pursuing
transactions described herein. No assurance can be given that any transaction mentioned herein
could in fact be executed.

Information has been obtained from sources believed to be reliable but J.P. Morgan does naot
warrant its completeness or accuracy. Opinions and estimates constilute our judgment as of the
date of this material and are subject to change without notice. Past performance is not indicative
of future results. Any financial products discussed may fluctuate in price or value. This
presentalion does not constitute a commitment by any J.P. Morgan enlity to underwrite,
subscribe for or place any securities or to extend or arrange credit or to provide any other
services.

This communication shall not constitute an offer to sell or the solicitation of an offer to buy, nor
shall there be any sale of the securities in any state or jurisdiction in which such an offer,
salicitation or sale would be unlawful prior to registration or qualification under the securities laws
of any such state or jurisdiction.

This material is not a product of the Research Departments of J.P. Morgan Securities LLC
("JPMS") and is not a research report. Unless otherwise specifically stated, any views or
opinions expressed herein are solely those of the authors listed, and may differ from the views
and opinions expressed by JPMS's Research Departments or other depariments or divisions of
JPMS and its affiliates. Research reports and notes produced by the Research Departments of
JPMS are available from your Registered Representative or at http:/iwww.morganmarkets.com.
JPMS's policies prohibit employees from offering, directly or indirectly, a favorable research
rating or specific price target, or offering to change a rating or price target, to a subject Client as
consideration or inducement for the receipt of business or for compensation. JPMS also
prohibits its research analysts from being compensated for involvement in investment banking
transactions except to the extent that such participation is intended to benefit investors.

J.P. Morgan makes no representations as to the legal, tax, credit, or accounting treatment of any
transactions mentioned herein, or any other effects such transactions may have on you and your
affiliates or any other parties to such transactions and their respective affiliates. You should
consult with your own advisors as to such matters.

JPMorgan Chase & Co. and its affiliates do not provide tax, legal or accounting advice. This
material has been prepared for informational purposes only, and is not intended to provide, and
should not be relied on as the basis for making an investment decision nor as tax, legal or
accounting advice. You should consult your own advisors in respect of any tax, legal or
accounting matter.

J.P. Morgan is the marketing name for the investment banking activities of JPMorgan Chase
Bank, N.A, J.P. Morgan Securiies LLC (member, NYSE), J.P. Morgan Securities plc
{(authorized by the FSA and member, LSE) and their investment banking affiliates.

JEMorgan
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1. Update to auction approach and design
A. Background

J.P. Morgan is providing this update to the auction process following resolution of certain
litigation related to the auction. J.P. Morgan previously determined to delay the auction to allow
time for resolution of such litigation. Below please find the relevant updates to the timing of the
auction design & process filed September 12, 2016, as amended on October 17, 2016.

(1) Timing of certain key process milestones

# J.P. Morgan expects the timing of the auction process to be as follows:
B RFQ process will begin in late February 2017 / early March 2017
B Confidentiality agreements will be distributed to (late February 2017 / early March 2017)
and negotiated with (early-to-mid March 2017) pariies that meet the selection criteria
® Confidential Information Memorandum {“CIM") will be distributed in mid-March 2017
@ Preliminary, non-binding offers will be due in late April 2017 / early May 2017
@ Final, binding bids will be due in early August 2017

B Other aspects of the process will be adjusted accordingly to comply with the timing of these
key milestones

J.P. MORGAN SECURITIES LLC

L2t Dkl

Name: Paul Dabbar

Date: February 17, 2017 By:

Title: Managing Director

1 JEMorgan
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