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February 7, 2014

Ms. Kate Whitney

Montana Public Service Commission
1701 Prospect Avenue

P.O. Box 202601

Helena, MT 59620-2601

RE: Docket No. D2013.12.85
PPLM Hydro Assets Purchase
MCC Set 3 Data Requests (074-094)

Dear Ms. Whitney:

Enclosed for filing is a copy of NorthWestern Energy’s responses to MCC Set 3 Data
Requests. A hard copy will be mailed to the most recent service list in this Docket this date. The
Montana Public Service Commission and the Montana Consumer Counsel will be served by
hand delivery this date. These data responses will also be e-filed on the PSC website and
emailed to counsel of record.

Should you have questions please contact Joe Schwartzenberger at 406 497-3362.

Sincerely,

MNedto Chare

Nedra Chase
Administrative Assistant
Regulatory Affairs

NC/nec
CC: Service List

40 East Broadway Street | Butte, MT 59701 | O 406-497-1000 | F 406-497-2535 NorthWesternEnergy.com



CERTIFICATE OF SERVICE

[ hereby certify that a copy of NorthWestern Energy’s responses to MCC Set 3 (074-094)
Data Requests in Docket D2013.12.85, the PPLM Hydro Assets Purchase, has been hand
delivered to the Montana Public Service Commission and to the Montana Consumer Counsel this
date. They will be e-filed on the PSC website and served on the most recent service list by
mailing a copy thereof by first class mail, postage prepaid. They will also be emailed to counsel

of record.

Date: February 7, 2014

“Nadta (s

Nedra Chase
Administrative Assistant
Regulatory Affairs




Docket No D2013.12.85
Hydro Assets Purchase
vrvice List

Nedra Chase
NorthWestern Energy
40 E Broadway

Butte MT 59701

Kate Whitney

Montana Public Service Commission
1701 Prospect Ave Box 202601
Helena MT 59620-2601

Albert E Clark
2871 Conway Rd. 127
Orlando FL. 32815

Joe Hovenkotter Gen Counsel
Energy Keepers Inc

110 Main Street Suite 304
Polson MT 59860

nikolas Stoffel

Holland & Hart LLP

6380 South Fiddlers Green Circle
Suite 500

Greenwood Village CO 80111

Fred Szufmarowski
Essex Partnership, LL.C
65 Main St. Suite 22
Ivoryton, CT 06442

Joe Schwartzenberger
NorthWestern Energy
40 E Broadway

Butte MT 59701

Al Brogan

NorthWestern Energy

208 N Montana Ave Suite 205
Helena MT 59601

Robert A Nelson

Montana Consumer Counsel

111 North Last Chance Gulch StelB
Helena MT 59620-1703

Michael J Uda

Uda Law Firm, P C
TW 6™ Ave Suite 4E
Helena MT 59601

Ranald McDonald
CSKT Tribal Legal Dept
POBox278

Pablo MT 59835

Charles Magraw
501 8™ Ave
Helena MT 59601

Patrick R Corcoran
NorthWestern Energy
40 E Broadway

Butte MT 59701

Sarah Norcott

NorthWestern Energy

208 N Montana Ave Suite 205
Helena MT 59601

John W Wilson

JTW Wilson & Associates
1601 N Kent Ste 1104
Arlington VA 22209

Roger Kirk/Ben Singer
Hydrodynamics Inc

825 W. Rocky Creek Rd.
Bozeman MT 59715

Thorvald Nelson
Holland & Hart LLP

6380 South Fiddlers Green Circle

Suite 500
Greenwood Village CO 80111

Dr Thomas Power
920 Evans
Missoula MT 59801




NorthWestern Energy

Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served Janary 24, 2014

MCC-074 RE: Model Inputs
Witness: Travis E. Meyer/ Joseph M, Stimatz

Please provide a copy of PPL’s Confidential Information Memorandum (“CIM”) dated
June 2013, used to develop several of the inputs of the L'T Rev Req Model as stated in
Mr. Meyer’s testimony at page TEM-7 and Mr. Stimatz’s testimony at page JMS-7.
RESPONSE:

Please see the response to Data Request PSC-001.

MCC-1




NorthWestern Energy

Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served January 24, 2014

MCC-075 RE: LT Rev Req Model Inputs
Witness: Travis E. Meyer

In your testimony at page TEM-5 you state, “NorthWestern utilized several internal and
external data points to amrive at the agreed-upon $900 million purchase price in the
acquisition of the Hydros.” Please specify, describe and explain all of the internal and
external data points to which you are referring.

RESPONSE:
Please see the Prefiled Direct Testimony of Brian Bird starting with page BBB-14, line
11 through BBB-18, line 21 regarding the valuation process. Also see the responses to

Data Requests PSC-002, MCC-001, MCC-041, and MCC-043 for additional supporting
details.

MCC-2




NorthWestern Energy

Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served January 24, 2014

MCC-076  RE: LT Rev Req Model Inputs
Witness: Travis E. Meyer

Please provide a list of the expenses and capital inputs used in the DCF Analysis Model
that were also used as inputs for your LT Rev Req Model.

RESPONSE:

Please reference the chart below for the “mapping” of expenditures between the DCF
Analysis Model and LT Rev Req Model.

Generation Tax = Line 42

Fixed Costs = sum(lines 45, 48, 50)
Contingency Items Line 36 = Line 48
Capex (outflow} / Kerr Conveyance (inflow) sum(lines 29, 31} = Line 21 %

{1} Contingency iterns shown orn jine 36 in the DCF Analysis Model are shown on an after-tax basis, Line 48 in the LT Rev Regq
Model utilizes the same inputs but on a pre-tax basis.

{2) Note, 525 million inflow refated to Kerr Conveyance induded in 2015 in Exhibit__{IMS-1) but was included in 2016 in
Exhibit _(TEM-1}.

MCC-3




NorthWestern Energy

Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served Janvary 24, 2014

MCC-077  RE:  Operating Expenses
Witness: Travis E. Meyer

The Schedule on page TEM-8 shows that the Fixed O&M Expense for 2014 is $24.1
million and is based on the DCF Analysis Model. Please provide a detailed explanation
on how the Fixed O&M Expense is calculated for each year, including the specific data
used from the DCF Analysis Model and workpapers showing all calculations.

RESPONSE:

Please see the Witnesses’ Electronic Supporting Data CD that was provided on December
23, 2013 - Folder: Stimatz, File: Exhibit (fMS-1) and (JMS-2) & p. IMS-20.xlsx and
Tab: Costs. This is the tab that contains the expenses as utilized in the DCF Model.

The summation of lines (29, 31, 32, 34, 36, 37, 41, 43) on the costs tab result in what is
referred to as Fixed O&M in the LT Revenue Requirement model. Please see the file in

the folder labeled “MCC-077” on the attached CD for calculation details.

Please also see the response to Data Request MCC-057 for additional detail on O&M
development.

MCC-4




NorthWestern Energy

Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served January 24, 2014

MCC-078 RE: Generation Capacity
Witness: Travis E, Meyer

In your testimony at page TEM-9, lines 12-14 you statc that the MWh of electricity that
you used in your model are the same as those utilized in the DCF Analysis Model. Please
provide more details on how the MWs and MWhs that you show in your model for 2014-
2027 (lines 27 and 30 in Exhibit (TEM-1)) were derived, including any specific
references to the DCF Analysis Model or Mr, Stimatz’s Exhibit  (JMS-1).

RESPONSE:

Line 27 of Exhibit (TEM-1) would be best thought of as average nameplate MW’s
available. This line in the exhibit does not “drive” any other outputs (i.e., no other cells
or calculations are dependent upon the numerical values on that line), including actual
MWhs of generation. The value of this line is either 633 MWs with Kerr, 571 MWs in
the conveyance year, or 439 after conveyance. While Exhibit (TEM-1) shows the 571
MWs of nameplate generation to be in 2016, instead of the actual conveyance year of
2015, the MWhs of generation and associated expenses that do have an impact on the
levelized price are correctly reflected.

Line 30 of Exhibit (TEM-1) reflects the net MWhs after the sale of excess energy.

Please see the file in the folder labeled “MCC-078” on the CD attached to Data Request
MCC-077 for additional details and the annual calculations as requested.

MCC-5




NorthWestern Energy

Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served January 24, 2014

MCC-079  RE: LT Rev Req Model Inputs
Witness: Travis E. Meyer

Please explain in detail the meaning of the two options (“Regulated or Bullet” } for the
input Debt/Interest shown in Exhibit  (TEM-1}, line 13.

RESPONSE:

This is a function that changes the assumptions regarding outstanding debt and
corresponding interest expense. With line 13 set at “Regulated”, debt and interest
expense is calculated according to the capital structure shown on line 14 and the average

rate base for each and every year as it would be calculated in a regulatory filing, If the
“input were changed to “Bullet” the debt and interest expense is calculated according to
the capital structure shown on line 14 for only the initial rate base balance and does not
change over the life of the asset. However, even if the input is changed to “Bullet”, the
revenue requirement does not deviate from the standard regulatory calculation that only
provides recovery based upon the average rate base for the given year.

While the LT Rev Req Model has this functionality, to my knowledge and recollection,
the “Bullet” option has not been utilized at any point in this hydro evaluation.

MCC-6




NorthWestern Energy
Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served January 24, 2014

MCC-080 RE: Updated LT Rev Req Model (Exhibit (TEM-2))
Witness: Travis E. Meyer

In your testimony starting at page TEM-15 you discuss differences between your
Exhibit ~ (TEM-1) and Mr. DiFronzo’s Cost of Service (COS) Model. One of the
differences is that the COS Model calculates revenue credits during the period October 1,
2014 through September 30, 2015 instead of calendar year 2014. Please provide a run of
the LT Rev Req Model utilizing the same revenue credits as in Mr. DiFronzo’s COS
Model and all other inputs adjusted accordingly.

RESPONSE:

On February 3, 2014, NorthWestern objected to this data request. NorthWestern will
respond, if necessary, after the Commission has ruled on the objection.

MCC-7




NorthWestern Energy

Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served January 24, 2014

MCC-081 RE: Market Price Curve
Witness: Joseph M. Stimatz

In your testimony starting at page TEM-18, lines 7-10 you state that the market price
curve reflected in Exhibit (TEM-2) used the same basis adjustment as in the DCF
Analysis Model, while the one used in Exhibit (TEM-1) uses a larger basis adjustment.
Please provide for comparison purposes both market price curves and the basis used for

each curve.
RESPONSE:

See Attachment.

MCC-8




Docket No, D2013.12.85
Data Request No. MCC-081

Attachment
Page 1 of 4
A I B [4 ) E F G H 1 J K L. M N 0 P
1 |Forward Prices
2 As of:| 6/7/2013
3
4
5
3
?
] Mid-C With Carhon NWE System Basis NWE System Price Single Basis Single Basls Price
Mid-C  [mid-COff| Mid-C | OnPeak | Off Peak On Peak | Off Peak Qn Peak | Off Peak On Peak | Off Peak
9 Peak Peak Flat Basls Basts Flat Basis |  Price Price | FlatPrice| Basis Basls | Flat Basis| Price Price | Flat Price
10| Jan-14 |$ 38555 3398 ][5 36545 (317)s (3.08) 5 (3.13)|$ 3539[% 30895 33413 (475)|5 {4.63)|S (469f% 33.80 (5 2035[% 3184
11| Feb-14 |4 36695 3267 |3 34825 (3.13)fs (3.06) § (3.10) s 33.56[3% 20615 31s2|s (4701 S {459} S (4658 3190(5 2808|$ 3027
12| Mar14 |$ 3443 |5 3041 |5 3266(% (309)$ 13.02)) § (308} $ 3134 |5 2739 |8 p960|3 (464)|5 (4533 (4593 2079 |5 2588 |8 2807
13| Apr-14 |5 28895 13778 22243 (2993 (2725 (2.87)$ 2590|$ 11.05|%5 19.36]% {449))6 (4.08)$ (4316 2440]5 9.63|5 17.93
14| May-14 |$ 28895 13775 222435 (29913 (2725 (287)]% 250035 1105]% 19363 (449§ (4.08)[$ (4315 24405 9693 17.83
15| Jun-14 |4 2849 (% 13365 218335 (2088 2705 (2873 25503 1065|¢ 18873 {448 S (a.07)[S (4308 24018 9298 1754
16| Ju-14 |3 4180 |% 29.30|8 3630(S (3.22)% (3.00)| § (3.13)]s 38583 26305 33.a7[S (4.84) 5 (450) % (4.69)| % 36968 2480(% 31,61
17| Aug14 |$ a1Bo|5 2930]5 3630[S (3.22)% {3.000 5 (3.13)|% 38583 26305 23317|3 [484)% (4505 (4594 3696 |5 24805 3161
18| Sep14 |5 4180|% 20308 3630(5 (3.22)% {3.003 § (3.13)]s 38583 26309 3347|5 {4845 (45015 (4693 36.96 |3 2480|5 3161
18] Oct14 |$ 39.85(§ 34,10(3% 37325 (3.19) 8 3.0} § (3.14)]$ 3666 |3 3101 3418)5 {4.78) S (4633 (472)| 8 3850745 2047 (¢ 32.60
20| Nov-14 |$ 4000 ($ 34.25 (5 3747|& (3.19)[ % (3.09) $ (3.18)]$ 3681 (% 3136 (S 3432435 “79)|$ (4.63)|5 (472)|s 3521 |5 2962(5 3275
21| Dec-i4 |3 43.05(% 37303 4d0s82[% (3.25)[3% (314} § (3.20)] s 39080(s 34155 37382[5 (4875 (4728 (480)| 8 38188 3258[3 3572
22| Jan15 1S 42818 36655 40105 (3.29)s (3.28}| § (3.24)]$ 39523 23465 s686fs (4.94S 7S (48n|s 378703 2187[% 3523
23| Fen-15 §$ 40755 34.88[3 38175 (3283 (3.25} 5 [3.20F% 3749 (s 31735 34963 @885 (4738 8|S 3586 |3 30.5(5 3335
24| Mar15 [$ 3824 |8 3273 |$ 3581|% (3.21)[3% (3.11)[$ (3.17)[$ 35.08 s 2062 |8 32653 {4.82)S (4675 (47535 33425 28.06[% 31.06
250 Apri8 [$ 30195 1838{$ 23115 (3075 (2.82)[$ [2.98)3 2712 |s 1358|8 21165 (460} 5 (4.23)]3 (444§ 255935 1215($ 1968
26| May-15 [$ 309§ 16383 24215 (3075 (282)| 5 (2.98)3 2732 s 1356(% 21168 (46005 (4238 (444f$ 25595 1215[% 19.68
27] Jun15 |$ 2977 |% 1645(% 23.78]5 (3.08)) 5 281]5 {2.95)[3s 2671]s 13336 208235 (4595 (4.22))3 (443} % 25a8)%5 1193[% 1935
28] Ju-i5 |8 4335(5 2095 37.45(5 {3.300|5 (3.06)| 5 3.200 3 40053 26805 3426]|8 (4.95)5 (4595 (4803 38408 2536(% 3266
29f Aug-15 |5 43.35|5 20953 374505 {3.30)) 5 {3.06)] 5 {3.20)] 5 40.05 |5 26.89[5 3426]$% 495)$ [4.59)5 [4.80)§ 3840[% 25.36]5 32.66
30] Sep15 [$ 4335]3 2005(3% 3745]$ {33003 {3.06)|$ (3.20)|5 40.05 (¢ 26.80 (3% 3426|% 495 % (4.59)5 {4.80)| 5 3840|3% 2536|% 3266
31| Qect-15 |5 4086 |$ 34003 37.84]5 {3.26)) % {3.13)|$ (3.20)| % 37605 3086|% 3463(S (4.89)|8 [470)| 5 {481} § 38.47]% 20.29}% 3303
32| MNov-i5 |§ 4L0t!$ 342335 3798]5 {3.26)5 314 s @E2n|s 3775 (¢ 3090 )% 34775 489S (715 (wsus 3e1z|s 294218 3317
33| Dec-15 |5 4414 |3 3673 |8 doBE([S {3.32) 8 {3.18)| 5 {3.26)] 5 4082 (5 3354)3% 37.62]|% (498)|5 (478) 5 {4853 30185 31555 3599
34| Jan-16 |§ 4556 |$ 383935 42405 (3398 3.26) S (3.34) 5 4216 (3 35423 39.06|% i5.09)[% (4.90)) % (5.01)f 4 4c46|s 33493 3740
35 Feb-16 |5 43.36({3 3653 |5 40363 (3.35)3 {3.23)) § (3.30)| $ 4000 |5 3330 |3 7068 (5.03)|5 (4.85)|5 (495|$ 3833|$ 31698 3540
36| Mar-i6 | 40695 342835 37875 (3313 (309} s (3.26)] 3 37.38 |3 31005 3461]5 496 S (4.79)5 [4.88)| 8 3573 |% 2949 |3 3298
37 Apr16 |5 20448 14873 22813 (3.10)3 (2839 (298035 26333 11535 20828 Hee)|s [(A25)5 (daslls 24783 10425 1833
38| May-16 |3 20448 143878 22813 (3.10)8 (2.83)| 5 (2.98)f% 2633 % 115335 19.82|5 {4.66)| 8 (4255 (448 S 2478 |% 12012(5 1833
39 Jun1e |$ 29088 1417[5 22495 (31043 2.83) § (2.98)[$ 25933 11345 w9515 (4|3 (@2 (4an|S 2438|5 992|% 1802
40| Ju-ie [ $ 45455 3260 |8 40.35|S (341} (3.16)| 5 (3.30)[ 3 43.04 [ 2044 (% 37065 (512)|S (4.74) S (4958 4133 |3 2786 |5 35.41
411 Aug-16 |5 4645[9% 3280 |5 4035|585 (3413 (3.16)[ § (330} S 43.04 (3 2944 |6 370685 (5425 (.74} % [4.95)|$ 41333 27.86|5 3541
42| Sep16 |$ 464513 3260 |$ 4036 |5 (34108 3.16) § 230} S 43.04[3 20445 ares|S (5125 7S (a9s)|s 41333 2786 |$ 3541
43| Oct16 | $ 43483 3672% 40.51|% (3.36)$ (3.23)| 3 {3300 $ 40.12 |3 33496 37206 (5.04)[ 5 {(4.85H 5 [4.95)|$ 3BA45|% 3187 |5 3555
44] Nov-16 |$ 4365]5 36.86($ 40665 (3.36) 5 3.24)] § (331)|$ 40.29 |3 33625 3735|5 (5.04)|5 (4.86)|S (496} % 38B61{5 32.00(% 3570
451 Dec-i6 |$ 4697 |5 3967 |3 43.76|S (242 $ (3.29)] 3 (3.36)] S 43.55(% 3638 |5 404034 (5.13) % (4.93)|5 (5.08)|¢ 41843 34745 3872
46 Jan-17 |5 4624 |$ 37.38|¢ 42345 (3.46)|3 13.30)[ § (3.39)|$ 42.78[% 34085 3895 |s (5195 (495) % (5.00|% 4105(% 3243 (% 37.26
47| Feb-i7 | 440103 35585 4030(3 (3428 3.27)) 5 13.35)]$ 40595 32315 s6950s (5435 (400)|$ {5.03)|s 3888|S 30685 3527
48| Mar17 [$ 4230]8 3339(% 3782|353 {337]$ 13.23) 8 (331| s 37.93|% 30465 34513 (50685 (4.84)|S {496} S 36.24]% 2854 |4 3285
49| Apr1? |5 3305 |38 1778 26335 {32935 12.85) 5 305 29.83]5 148305 232305 (483§ [4.42)|5 4653 2832|% 13365 2168
50| May-17 |5 33053 17785 26333 (3.22)]5 12958 (3.0} $ 2083} 14834 23.23f3 (483) 5 (442)|$ {465 2822(% 13.36(% 2168
51 Jun-i7 | 3256 |$ 1753 |S 25975 {(3.21}|$ {2.54) § (3.10)|$ 29385 14595 22.87]|% (4823 (4|5 {46 27775 13a2(s 2132
52 Juki7 |$ 4780 |$ 33.80 (% 4154|% (3.49}3 {3.24)) 3 (3.38)| S 4431 |3 30.56(% 3826|5 (523} 5 {4.85)[s (5075 42.57|$ 7895($ 3657
53| Aug17 |4 4780 ]9 338005 41643 (3.49)% {3.24)| 3 (3.38)| 5 44315 3056[5 3m26]% (523} % {4.85)|s (s.0n|$ 42573 2895]|5 3857
54| Sep-17 |8 47.80 |3 3380 (S 41643 (3495 {3.24) % (3385 44315 3056(8 2a26]% (52348 ass)s s.om]s 4257|5 2895(5 3657
55| Ooti7 |5 4431 34925 40183 (3.43)3 {3.26)| 3 (3.35)|$ 40.88 |3 31.66|$ 368335 (5.4} 8 {4.88)]5 (5.08)f$ 29178 30.04[5 3515
56| Nov-i7 |65 44485 3505|5 40.33)§ (34313 (3.26)| $ (3.35)|S 41.05|% 31.70|4 3c98|5 (5.14)|$ {(4.89)$ (5.03)f$ 39.33[S 30168 3530
57| Deciz |5 4787 3773 |5 4340f3 (3493 (3.31)|$ (3403 44383 3442|% g000|% (5.23)[S (4.96)3 (5.a1[$ 4263 |5 32775 3829
53| Jan-18 {3 48.30(% 29.86 (5 4450135 (3.55)(4 (3.40) $ (3493 44745 364613 41103 (5.33)|$ {51008 (5235 4297(5 a76([8 3935
59] Feb-18 |3 4597 |§ 378435 42445 (3.53)| 5 (3.37)| 6 [345)|3% 4246 |5 3457 38803 [527))% (5055 (5175 40703 32895 3736
60| Mar-18 |5 43a3([$ 356004 39.82{5 {348)5 (3.33)|§ (3a0)]s 39575 323975 364208 (5191 % (4995 (51005 37945 30615 2472
61] Apri8 [$ 3501]3 19.0a|% 27985 {3323 (3.031|§ (3.19$ 31703 16.01]¢ 2420035 (497 S (4545 (478)| % 30.04 |5 1450]% 23.20
62f May-18 |5 350103 10043 27985 (3.32]% 3.03)|§ (3.19[$ 31705 16015 2480)3 (4975 s (4.78)|3 300485 1450($ 2320
63 Jun-18 |$ 34.521% 1877 (% 2759|$ {331)[$ (3.02)| $ {3.18)[$ 3122 |3 1575|5 2441[3 (496)|S (4535 (4.77)|3 2956 % 1424 |§ 2282
64| Ju-18 |5 5040]3% 3595]5 44045 {3.59)% {3.33)[ ¢ {3.48)|5 46815 3262(5 4056]5 (5395 (5008 (52|35 450105 30.95(5 3883
65 Aug-ie [$ 5040 ]S 350535 44048 {3.59) % {3.33]|5 (3.48)| 5 4681(35 3262|% 4056|848 (5395 (5.00§ {522y 5 as01]3 B80.95|$ 3883
66| Sep-18 |$ 5040)% 35955 44045 (3.59) 8 {3.33)] & (3.48)| 5 46.81[$ 232626 405635 (5.39} ¢ (5.00)|% s22)] % 4501 S 3095|5 23883
67 Oci-18 |5 47333 37305 42813 (3.53)% 3.36)|$ (3.46) 5 4360 (% 33.95[% 3035|% (530§ (5.08)[$ (58| ar83]8 32279 3762
68| MNov-18 |5 473135 37455 42975 (3.54)S 3.36)| 8 {3.46)| 5 43.77 |5 34.00[5 395185 (530} $ (5.04)[5 (51| 5 4200]$ 3241]5 3778
69| Dec-18 |5 50.91(% 40305 46.24]3% (3.60) 3 3423 (3525 4731 (3 3689 (5 4273]|$% (540}$ (5323 (5285 4as51{$ 35.18|§ 40.7
70 Jan-ie |5 51363 4239(§ 4ra1]3 (36n|S 350 $ 3.60) 5 4760 (¢ 3889 (5 4282|8% 5508 (5.26)[$ (53 asse|$ s7.13([§ 4o
71| Feb18 {§ 48.88|9% 4035|5 45128 (3.62)( S {347} S (3.55)| 5 45.26 [§ 36.88|5 41578 (5.43)|S (5.20)5 (5.33)]5 4345|% 3515([5 3979
72| Mar-19 | $ 45873 37.86 |3 42.34]% (3508 3.42)| 8 (3.50) 5 4230 (8 34.44 |3 38845 5358 (5.14)5 526l s a0s51|s 3272 37.09
73| Apr-19 |5 38a8]% 2150(5 30843 (3438 3.13)) & (3.30)| 5 3475 (% 1837]% 2754]35 5.14)|$ [4.69)i5 14955 3303|5 1581]5 25.89
74| May-19 |5 38188 2150(% 30843 (3.43)% 13.13)] % (3.30)| 5 3475 (5 183714 2754|% (5.14)|$ (4.69)/ 5 (4953 B303[8 15815 25.89
75| Jun-19 | $ 37e4|$ 21.20(5 30413 (3.47)S 13.12)1 8 (3.29) § 3423 ¢ 1808[S 2712|$§ (5.A3){$ (4.69) 5 [4.93)f & 3252)% 1651[5 25.47
76| Ju-ig | $ 5430093 38205 a7z2|S$ (3.2 4 {3.43)|$ (3.59)|$ 5058 [S 3477 |8 43623 (5.58) S5 (5.14)[ 5 {5385 4872)% 233.06[5 .83
77| Aug-19 |$ s430|5 38205 4722]3 (3728 (3.43) 3 (359 $ 5058 [% 34773 4362|% 5.58) S (5245 (5.39)$ as7z[s 33.08(s i3
78| Sep19 |5 54303 3820|5 47223 (3728 (3.43) 3 (359 5 505815 34775 43.62]|5 5.58)|$ (5.14)) 5 (539§ aB72[$ 3.06]5 4aLm3
79 Oct-19 |5 49665 4017]8 4s49]3 (364l$ (347 $ (3.56)| 5 46.02 1% 36718 4192|358 B5as)[$ (520035 {5343 aaz0|8 3498[$ 4014




Docket No. D2013.12.85
Data Request No. MCC-081

Attachment
Page 2 of 4
A | B C D E F G H | J K L M N 0 P
1 |Forward Prices
2 As of:| 6/7/2013
3
4
5
6
7
8 Mid-C With Carbon NWE System Basis NWE System Price Single Basls Single Basis Price
Mid-C  |Mid-COff| Mid-C | OnPeak | Off Paak On Peak | Off Peak On Pealk | Off Peak On Peak | Off Peak
E] Pealk Peak Flat Basis Basis Flat Basis| Price Price | FlatPrice| Basis Basls | Flat Basis| Price Price | Flat Price
80 Nov-18 |5 49.851% 4033 |5 4566]5 (3.64) 8 (347} % (356)] % 4521 |5 36865 4200|5 [(546) 5 (520045 (535S 44.39|% 3512 |$ 4031
81 Dee-19 | $ 53.65 |5 4340 |5 49145 3708 13.52)| 4 (3.63)] ¢ 4994 |% 3988 |84 4551|S (5.56) 5 (5.28){¢ (5.44) 5 4808 |% 3812 |8 43.70
82| Janp0 |$ 5431($ 459815 so64|S (3.8} % 3.63)| 5 (371)$ 5053 (% 4235(8 46933 (56| S (544)]¢ (557 S 48645 40545 45.08
83 Feb-20 |$ S51.69|% 437615 48205 {3.73) % {3.59) 5 (3.67)]5 47.96|% 4017 |$ 4453|5 (5595 (53815 (5504 5 4609 |3 3838 |5 4270
84 Mar-20 |5 4850 |5 41.06|% 4522|5 (3.67) % {13.54)) $ (3.61)| % 4483 |5 3752]% 4L62|8 (5515 (53118 (5420 S 4299 (% 3576|5 39.81
85 Apr-20 S 4088 |5 252298 339%|5 (3548 (325} $ (341} 5 37.36|% 21963 3058|5 (53005 (48815 (5125 3559 |3 20345 28.88
85| May-20 |$ 4088 |5 2522 |35 3399|35 (354} % {3.25) % (341} s 37363 21.96|% 30583 (530)|5 (4.88]j$ (512} 5 35595 2034 |$ 2888
87 Jun-20 S 4032 |5 24.87|5 3352]5 ({3525 {3.25)) 5 (3.40)|5 3679 |5 2162 |5 3012|5 (5.29)|% (4.87)|$ (5104 § 3503|5 2000|5 2842
88 Jul-20 [$ 59.05]3 4145[3 51315 (2.86)] % 13558 (372§ 55.19]S5 3700(S 47585 (5.79) 5 (5.32)[$ (558§ 53.26 % 36.13[8 4572
89| Aug-?D |5 590535 4145(% 51318 (3.86} % 358} 5 (3.72)] s 5519|% 3ve0|S 4rss|s (5795 (5323 (5.58}|$ 53265 3613 |$ 4572
90] Sep20 |S 5905|535 4145|8 5131|S (386} 5 {35503 (3725 55293 37008 47583 (5795 (5.32)|$ (558M 5 53263 3613 |5 4572
91 Oet-20 S 5282 % 43688 48808 (378 3.56)| & (3.68)| 5 49.07|S 40095 45128 (5.62)|§ (5.38)|3 (552 S 42205 3830|S5 43.28
921 Nov-20 |§ 53.02|5 43.84|3% 4898|535 (3.75)% 13.59)| 3 (3.68) & 49.27 |3 40255 45303 (5635 (5385 (55205 42393 38465 4348
93 Dag20 |5 57.06 |3 47.1B|5% 527215 (3.83} & {3.65)) & (3.75)| ¢ 53.24 |5 43545 4Bo7|S (574} 5 [547|$ (562§ S5L32|5 4L7L|S 47.09%
o4l Jan-21 [§ 7111[3 6020[8 e631]5 (414)[¢ 13.04)) 5 (405} ¢ 6697 [% 56255 62268 (6215 (5.o1]$ (6085 6490[8 54285 60.23
95 Feb-2i 5 67743 57.35|% e317|5 14085 3.89)| & (4.00)]% 63.66|S 53465 50178 (6225 (s.84)|s (5.99}|$ 6162 |5 5152 (% 5718
95 Mar-21 S 6382 |5 54.02|5 592515 4018 {2.83}| 5 (3.93)]5 59.81|% 5049(|% 5558|% [(6.0L) S [5.75)|$ (590H 5 57.81|$ 48285 53.61
97 Apr-21 5 5440 |5 83555 45223 (3.84)% 13.46) & (8.67)) 5 50.56 |5 B0.09|S 4L55|S [5ve) 5 (5.19)5 (551 S 4B64 |5 2836|5 39.72
98] Maey21 |5 54585 33.66[% 45375 (3.84) % 1346)) 5 (3.68) ¢ 50743 30205 4708 e (52008 (51| 4882[S 2846 (% 39.86
99| Jun-21 $ 52,73 |5 3314 |5 4457|5 [3.83) 8 1346} 5 (3.65) S 49.90 (3% 29685 4L01|S (5|5 (5.is)|S (549M 5 4799 |% 27955 3917
100 Jul-2d 5 7873 |5 55.25|5 68405 (4.28)) % {3.85) 5 (4.09)]% 7445|% 514135 6431|535 [641) 5 [5.78)|$ (624§ 7231|$ 4948 |8 6227
101  Aug-21 § 7868 |% 55.23|5 6836|S (4.28)§ {2.85)/ $ (4.09)| 5 74.41|5 5138]% G4.27|S (640} 5 (5.78)[$ (A3 S 72275 40.45|5 623
102| Sep-2i S 7855 |5 55145 6825]5 (427))% {3.85)| S 4.09)| 5 7428|s 5L29|$ 64ln|S (64L$ (5.78)[% (613 S 7214|858 4936 |5 6212
103| Oct-21 $ 7008 |8 5794 |5 647245 1412)]8 200} 5 (4.02)] 5 6596 |% 54045 60.71|% [6.a8)5 (5.85)|% (6.04) 5 63.90|% 52095 SBAD
104]  Nov-21 S 6855 |5 575L|% 64265 14108 (3.89)) 5 (4.02)] 5 6544 |3 5362|$ 6024|535 (6475 (5.84)|§ (6.02) 5 63.39|% 5167 |4 5823
105| Dec-21 {5 7400 |$ 6125(5 6845|3 (419)]% 12,96} § (409 $ 69903 5730 (8 6436[3 (6295 (5.04)|¢ (614 5 67803 55325 6231
106 Jan-22 S 73.04 |5 6184 |5 e81i|5 (4235 1403} 5 {415} 5 68.81|% 57281 |$ 63.97|5 [635) % (6.05)|8 (6.22)]| $ 6669|% 55795 61.8%
107] Febgz |§ 6058 )% 5802|S eds |3 [@AnS 13.08)[ 5 (4.09)$ 65.41]% 54945 ena0|s (6265 (5975 (6435 6333[5 5295[5 5876
108 Marzz |$ 6555 |35 s552[% 6116|5 (4100 § 1392} 5 (a.02)]$ eta9[s s160]8 57143 (eas)|s (5.88)]5 (p03Y & 594435 40645 5513
109 Apr-22 5 5591 |% 34484 4648|3% (3.93)( % (354} & (3.78)] ¢ 5188 (S 094 (% 4272|¢ (5896 (531)|¢ (5635 sS002[% 2017 |5 4085
110 May22 |$ 5610 |5 3459 | 46635 (393§ {354)) 5 (376} 5 52.27(s 3105 |5 42885 (5895 (5.31)|35 (5644 S 502005 2028 |5 4100
111 Jun-22 $ 5524 |% 3405|5 459005 {3.91)|% 3.53)] % (375} 5 5130|5 3052|S 4216|535 [587)]5 [5.30))|$ (5825 4934(|$ 2875|5 4028
112 Jul-22 S BDO1|S 56805 703005 {438)¢ {3.94) & (418} S 7654 (s 52855 66125 {6565 (5.91)|5 (628 % 7435|535 50.88|5 64.03
113] Aug-22 |4 8087 |% 5676|% 7026F5 {4378 {3.94) & {4.18)| 5 7650 (5 528218 6BOB|S [6.56) % (5.81)% (E.Zs)l § 74311% 50.85|5 63.9%
114 Sepzz |[S Bo74 |5 56675 v01s[s {437 (2.04) s (418§ 7636 (3 s5273(8 6ho7|5 (656) S (5.on|s (627 s 7a18|s 5076 |§ 63
115 Oct-22 3 7202 |% 59555 66535 {4.22)|S {3.99) & 4.12)|5 67.80 (35 55565 6242|% (632)|% (5.99)|§ (17 5 658913 5357 |5 6036
116 Nov-22 |S 7145 |5 59.08|S% 66015 {4.28)]8 {39813 (411§ 6724 (35 550015 6L80]5 (6315 (597[% (616 S 6514135 5310 (% 59.84
117 Dece2 [§ 76103 6292 (% 7030[5 {a20)$ 4.05)§ (418)|§ 7181|% 58875 66123 (643)|5 (6.08)[$ (6285 60.67 |5 56.85 (5 6403
118  Jan-23 S 7504 |5 6354|S 6ooe|s (4.38))§ {412)[ § (a.24)|$ 7071 |8 59.4205 65745 [649)§ (6.18)|5 (6.36) & 685518 57.36 |5 63.63
119] Feb-23 |3 7149 |3 6054 |% 66675 {4275 {4.07)| $ {a.18)|5 6723 |5 5647(S5 62495 [(640)5 (610)|S (6275 65.09|3% 5443 |5 6040
120 Mar23 |3 6738 |$ 57.05|$ 6283{5 (419 {401 & {411} S 63.19(s 53.04(|5 58725 (629)|% (6.01)|5 (A7) S 6L10)3 5104|$ 5667
121] Apr2s |3 57483 3544 (5 a7.78[3 {(401)]s 3.62) % (3.84)]5 s347[¢% 3182[5 4384]¢ (o5 (5435 (57885 5146]% 3002(5 42
122| May-23 |3 57.67 |$ 3555 |% 470§ (a.02)[§ {362 & (3.84)| % 53.65([5 3194 |5 44105 (6.03)|% (5.43)|5 (576§ & 51.65|35 3013 |5 4218
123 Jun-23 $ 5675 (% 35005 47.18]% {400} 5 3516 (3.83)|§ 52.75[% 3139[5 4335|5 (60005 (541)|% (5745 5075|% 2958 |5 4144
124] Jutzs |$ 83173 ssasls 72.27{3 (4a8)s 403§ (228 7870(3% 5436(% 679938 G7U|5 (6.04)[5 (6425 76.46|% 52345 65.85
125 Aug-23 |$ 83.13 |$ 5836 % 72.23{$ (ad8)|s {403)| $ (4.28)|% 78.65[S 5433{5 6795|$ (671))5 (6.04)|5 (p4] S 7642 |5 5231|% 6581
125] Sep23 |3 829918 5826|S 721115 {447)S {403)| § 4.28)|5 7852 (3% 5423 )5 67835 (6715 (6.04)|§ (64205 7628|3% 5222 |5 6569
127| Oct-23 5 7404{% 6L22(|S 6840(5 (431)s {408) & 4.21)]5 69.73[5 57145 64195 (6475 (612)|5 (6320 S 6757 |5 5510|& 6208
128 Nov-23 |5 734113 6070 |$ 67.82( % {4.30)$ 407§ (4.20)|§ 6911 (S 56635 63.62(|% (6455 (AI1)|$ (BI0YS 6696|% 5459 |5 6152
129] Dec23 |3 78.19S% 6465(5 72.23|35 (4396 {4140 & (4.28)| 5 73.80 (5 60505 67955 (658)|5 (6.21)|% (642} & 7161|5 5843 |5 6581
130]  Jan-24 5 7712|848 65305 71.92|5 {(443))5 {4.22)| § (4.34)| 6 72.69 (% 61L09]S 67.58|$ (6655 (6.33)|5 (65045 7047|% 58.98|5 6541
131 Fob-24 $ 73.48|% 6221|$ 6852|S (4.36) & {4.16)| & (4.28)|$ 6901 (5 58.05(S 6425|%5 (655))5 (6.24)| 5 (6414 5 6693 |9% 5597 (% 6211
132 War-24 |5 89.24|$ 5863 |5 64.57|5 {4285 {4.10)| & (4.20)| 5 6496 (% 54535 60375 (643)|5 (615)|§ (631]5 6281 |5 5248|5% 58.27
133] Apr-24 5 5810|% 3644(S 49.13|5 {411} 8 {3700 & (3.93)|$ S4.99 (s 32745 45205 (616)|5 (555)|5 (5895 52.94|5 3089 |5 43.24
124] May-24 |5 59.29|% 36565 46.29|5 {a11}s {3.70)] 6 (3.93)|$ 55188 3286|5 45365 [6.16)5 (555)5 (5RO S 53.13 |5 31015 43.40
135] Junz4a J$ sus6|s asoo|$ ass2|3 (4.09)s @685 (3.92))¢ 5426(% 3230]5 4460|8 (6145 (553)[5 (5875 5222|% 30465 4264
136 Ju-24 |5 855235 60.04 |5 743135 (4.58)S 412)) % (4.38)|5 aps4 s s592(5 6o83)8 (6805 (6a8)[s (6575 7BE5|% 53.86|% 6774
137] Aug24 |5 B548|% 60.01|$ 7427|5 {(4.58)$S {412 & (4.38)|$ 8050 (S 55895 62895 (687)|% (6.18)|& (657) S 7861 |3 53.82 |5 6770
138] Sep-24 |5 B534|S 59918 74155 {(4.58)§ {A.12)| & (4.38)|5 8076 [% 5579 |8 62.77|% (6875 (6.18)|5 (656)| 5 7847 |5 53.73|5 67.58
139] Cot24 [$ 76.13[s 62965 70.33|3 4.41s 418)[$ 43| s 77L]s 58785 e602]|$ (6625 (6.26)]S (6463 65513 56.60 (5 63.87
140 Nov-24 |3 75.45|$ 6238 |§ 68.70|$ (4.40)$ {416) § (4.30)|$ 7LO5[S 5821 |8 65.40|$ (660)| 5% (6.25)|8 (6.44)| S 68485 |5 5613|§ 6325
141 Dec-24 |3 80.36(3 6643 |5 74233 (4.49)5 {a24)[ s (428)| s 75.87[3% 6219 |5 69.85(3 (673)% (636)|$ (657 S 7363|535 6007 |5 67.66
142] Jan-25 5 7927|% 6213 |S 73.93|S$ {4.53)§ {431)] ¢ 44| s 7474 (s 6281 |5 69495 ([680)|5 (647)|5 (6655 7247 |$ 60.66|5 67.28
143| Fep26 |3 7553 |% 63.95|5 704415 {(4.46))5 {426 & 4375 7L07([% 5970|% 66.06|% (6705 (6.38)|$ (656) 5 68.83|% 57.57|% 63.88
144] Mar2s |5 7118[$ 6027 66383 (4.39)3 4193 (420 s 66803 se08|% 62083 (6585 (6.28)[5 (6.45)| 3 eas0|$ 5398|185 59.93
145 Apr-25 |$ B0.74|$ 3746 |5 50508 (4.20)$ {378)|$ (a.01}|$ 56.55([% 3368 |5 4649 (% (630)$ (5675 (6.02)|$ S5445|$ 3IL79|S5 44.48
146 May-25 |S 6098 |$ 3761 |S 507005 {4200 S {3.78)[ § 4.02) 5 5678 (% 3382 |6 46685 (630 % (567))S6 (603)| 5 54.68]% 3193|535 4467
147] Jun-25 S 60.02|S 3702(S 45.90|5 {(4.19)$§ {3778 (400} 5 5583 (s 33.25|¢% 45901% (6.28)|5 (566) & (6.00) S5 537413 3L36|5 43.89
148 Ju-25 |5 87965 6L76 |5 764335 (4.60)| 5 4.22)| 5 (448} s 8328(3% 5754 (5 7195} (7033 (632]$ (670 % 80933 55.43|5 se7l
149] Aug2s |§ 8791]% er72|s 76393 (469)s 42208 (448 s 8323[¢ 57513 71918 (7.03)3 (63235 (67205 s0.8B]% 55.40[8 69.67
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150] Sep25 |5 87.72]5 6159 |8 76.22]35 (4.68)[35 4.21)] 5 (4.48)] 5 83.04[$ 5737135 70.75|% (7.03)|5 (6.32)]% (6725 80.70|35 55278 6951
151 Ocl26 [$ 78263 64723 72308 {as51[s 427} (44|53 73745 60455 er88|5 (6.77)|$ (6.40) 5 (6815 71.49)8 5831|5 65.69
152 Nov25 |§ 77553 edi2|$ 71643 {4.50)8 428)[ 5 (4395 73.05[$ s5086[3 67.25]5 (675)|$ (6.39))5 (659 S 70.201% 577318 6505
153] Dec25 |5 8256|3 68263 76275 (4598 {433} 8 (448)] 5 779713 63925 7.79]5 leso)[s (650) 5 (672)]% 756835 61765 608.55
154 Jan-26 |$ 81513 e9.02 (s 76023 (a.64)8 (3418 (454)|5 76873 64.60[% 7148]5 (696)|3 (6.62) ¢ (6815 7456]5 624035 6921
155] Feb-26 [S 77.55|$ 65.76 |5 724215 {(457}% 435} 8 44n|$ 73.08|8 6140|S 67.94]|5 (685)|3 (653)3 (6718 70.80|$ 5922 |8 6571
156] Mar26 [$ 7318 (S 61875 e825]5 (449} % 4.29){$ (4405 s8.70]s 57.69|8 63855 (673)]s (6.43)|5 (6605 66.46]$ 55543 6165
157 Apr26 | § 62453 3e52 (s simz|$ (azn)s (3.86)| 5 (417)]5 5B5|S 34665 47B2|5 i644)[3 (5.E0) 5 (66§ 56.01[§ 32728 4576
158] May-26 |5 6265]% 3867]5 52.12|35 (4308 3.87)[§ (410} 58403 34.80(5 48013 (6as)|s (5805 (6.a6Y 5 56.25]% 32873 4596
158 Jun-26 |$ 6L71(% 3806 (S 513L|$ (4.28)3 (3.86) 8 (409§ s5743(3 3421 |3 a721|S (642)|3 (5.78)|3 (624} & 55.29[% 32.28[35 4517
160 Julzs [§ 9045[$ e3s0|s 7sse|s (4803 (4318 (459} 8565 |8 59.18 (% 7a01|S (r20)s (647)|S (688 5 8325]3% 57.03[3% 7171
161 Aug-2s [5 90ao|s e247]s 78555 480} 3 (430]$ (458} 5 8560 (% 59.36|S 7305|$ {72003 (5473 (683 8 B3.20|S 57.00|5 7167
162] Sepas [S§ onrols e333]s 7a3g]s @79l (521 $ (458} s 8541 (% s59.02]% 73m0|5 (71s)|s teav|s (6875 8301]3S 56865 7150
163] Oct-25 [S Bo46[S 665505 7434)8 (4628 4375 (451)[$ 75845 62185 6983|5 (693)[3 (GhEY S (6765 7354 & Kogsld 6758
164 Nov-26 |5 78.75[$ 6593[8 736703 (4613 (4363 (450)[ 3 75144 61573 69a7|5 i6on)is (654 S (.75 S 72845 59.35($ 66.92
165] Dec-26 |$ B485[$ v015]5 7838fs 470} s (443)| 3 (458)[$ 801535 65723 7380|8 {ros)s (6653 (6875 77.80§ 63s0|$ 7151
166] Jan-27 |S 83795 700435 781435 (4753 (4515 (46| s 79.04 (8 6643 (% 7349|5 Fa2s GRS 697 S 7667 ]S ea17]$ 717
167] Feb27 |5 79.82]8 67553 74445 iaen)$ 4453 {4585 75.15]3 63145 69865 (7013 (668 S (67§ 7z8i{¢ eooL|$ 6758
168] Mar27 |§ 75.27|S 6374[3 70.20 (2.59)] § (4281 8 (45005 70.68[s 5936 |5 she9|s {e39)s (658)S (G.75)| S ems33]s 57.16(3 6344
169] Apr27 {8 5423 (5 39628 5340]% (4.39))3 (395)[ 5 (4.20)] 6 50.83[% 3567 (8 49205 (e5%[3 (5985 (6305 5764135 33.68]5 47.10
170] May-27 |3 64485 3977 [5 53613 (4.40)3 (3.95)$ (4.20)| $ e0.08|5 35825 4940|$ (660)[ 5 (5935 (630§ s7Bas 23843 4730
171 Jun-27 |§ 6347 [$ 3058 52.77|5 (4a8)s 3.94) 5 (4.19)] 5 50.09[3 3520[3% 4s58|3 (6575 (591} s (6.28)| % 690 33233 4640
172f Jul-27 | S 98025 6532 [5 s8u83|$ (4s1[$ (A0 & (169)|$ 88A1|S s090(5 7e14|$ (737)$ (6625 (7o4)|$ Bse5(¢ 5B70|% 7379
173] Aug-27 |S 92.87[5 65285 B0.78|S (@sus {443 4.569) S 88.06|% 60875 76.00|% (7375 (6625 (7.04)|$ ssE0|S ssEB|S 7375
174] Sep27 |5 92765 554 ]85 soe1|s aen[d 1441) 8 (4695 sv8s[s s073[5 7sm|s (736)s (661)|5 (703)¢ 85403 sss2|3 v3asy
175] Cet-27 |§ 8276 |5 oB44 |$ 76d6|S (473)3 4.47)) 5 (4815 7803 |3 63073 7i85|s (7093 (e70)|$ (69Z)|§ 75675 61.74|$ 6954
176] Mov-e7 |5 8197 (8 677718 75723 L8 (.46)) 3 (460} 5 77263 83315 7r12|s (7073 (669)[5 oo $ 7490]s elo0B|S smE2
177 Dec27 |5 87.23[8 721108 sos7|s 4s1s 14.53)[ 3 469} $ 82423 67575 7s..9|s (rzu|s (eeo) s (703§ Boo02|S es30|s 7354
178 Jan28 S 8645|% 7295[% so3a[s (4868 f462)$ 475 $ 81303 6833[5 75598 (7295 (6.03)|5 (7.13)]4 7887|3 e6.02]35 7321
179] Feb28 82.08 [§ 59505 7654|% 4y s 14.56) 3 (468§ 773018 6404 |% 71E6|¢ (785 (6.84)|$ (703)|E 7491|5 62.66|5 6352
180[  Mar-28 7729 [§ 5554 [§ 72.18|¢ (4708 4.49)[$ (461 S 7269[% 61065 67575 (7085 6735 (6anls 70.34|3 sss1|s 6527
181 Apr2g |4 6607 )85 4075 |8 5493|5450 8 [404) 5 (429)]$ 6157 |8 3671($ 50635 (675 (6.06)5 (644)|S 5933[5 3460]% 4840
182] May-28 |3 663213 40913 5545 (a50)s 14048 (230)]3% e182]% 3687 (5 50845 (6755 (6.06)]5 (6.45)]% 5o.57|5 34855 aseo
183] Jur-28 65295 4027 ]% 54.28[§ (4.48)$ 4.03)[$ (428 s coR1[3 36243 sooo|$ (e72)|5 (6.05)[$ (642§ sBE7|S 3a22 |3 47.86
184 Jul28 |3 o568[3 67205 835 |$ (5.03)§ {452)|% 4.80)|$ o066 |$ 6268 (5 78355 (7545 (67A|S (.20 s ss14|3 e042]3 THEs
185] Aug2s |$ ss63|s 6716 (5 83.10|5 (503)5 {4.51)|$ (480)|s co.60[5 62655 7830fs (5% (e7n|s (7.20)|$ sBoo[S 6039 (5 75.90
186 Sep2e |3 gsa2[s eroals seoz|s (so2)s {4.51)| $ (4.80)|$ 9040 |% 6250 |5 7812135 (754)| 4 (6.77)| S {7200 § 87.89 (% 60.24(% 7572
187) Oct26 | 85438 70.41|$ vees|s (4ma)s 457]s (472)|s 80203 65835 7303|% (7.26)]% (6.86)| 5 {rom)|$ 77se|$ e3s5|$ 7157
1B8] Nov28 [S 8429[3 69.67 S 77865 [482)]S 456)| § (470]¢ 7947 |§ 6511(S 7315[$ (72345 (684)|$ (v.08|s 77.05|3 6283 |3 7080
185] Dec-28 |$ 89693 7415]s sass |5 (ao2)s (4.54)[ s (a80)|S 8477 ][5 e051(8 780535 (7.38)) % (696)|3 (720§ 8231[S e719[5 75.66
1901 Jan-2¢ |$ 8861]3 7sc2|s sae3|s (497 (473§ (486)$ 83645 7030[8 77775 (a5 (700l|§ (7.20)| S 8116 (3 6roals 7sa4
191 Feb-29 |% 8442 |5 7148([§ 7872(35 [4.85)§ (4.66)| 5 (4795 7052 % eeB2[s 73935 (733 (eow|s (rioys vioB |3 sas49 |5 7154
192) Mar20 |§ 7059 (% 6741 (8 7423{35 {a81)$ (459)( ¢ (471|$ 7479 (4 62825 evs2|s (205 {6885 Fon|s 72.38(% s053($ 6717
293 Apr-29 [$ e798]3 41948 ses52|3 lasn)s 413§ (43938 63385 37.81[8 5213[5 (6o0) 3 (6.19)]3 (6.59)|3 6108 (S 3575 |§ 4993
194 May-29 |[$ e824[$ 42205 s5674|5 ws0)s 4.13)[ $ (4405 6254[% 37.97]5 s235]3% (6513 (620 S (659))5 eL24|5 3590 |5 5015
195 Jun-2e [$ 6719]3 4144]% s55m6|s (asg)s {4.12)|$ (438)|§ 6251 |§ 3732|85 5148|$ (6.88) S (6185 (6573 60.31|§ 35.26[5 49.29
196) Jul29 S 98468 |S 6915 |5 8556]5 (5.1s)|s {a62)[ s (4.52) 6 9331]% 64535 soes|s (7728 l693)[$ (73nlS o073[$ s222(5 7819
197 Aug-29 [3$ 98403 6915 8551]3 (5.15)|3 {4.62)|$ (4.911% 93.25 |$ 6449 [$ 80&0[S (772} 5 (6.93)|% (7.3fS o068 [§ 6218 [§ 7314
198] Sep29 [$ 9818|3$ 6896|35 8533|5 (5.14)|5 4625 (495 93.04 |5 64343 soal|s 7S (e9n]s (an[s o047 |5 s20a|5 7796
199) Oot-29 |$ 87.50($ 72453 8093[$ (4.95)8 (468} S (4.83)] & B2.65 [§ 6777 [$ 7ea10|5 (7435 (709§ (7.25)| 5 seas|$ 6543 |§ 7369
200] Nov-2o |$ 8e700$ 71663 80085 (4943 (465} 5 14.82)] S B176[S 66.99 (% 75265 (a0l s (7o0)[s (72§ 79295 6486 |5 7285
201| Dec-20 |5 92.21[5 7622 [3 85.18f5 (5083 4755 @513 8n17 (8 71483 8027|353 (755l 6 (7a2)js 7383 maee (s ev10(3 771
202 Jan30 |$ 9117 |% V218§ 85018 (5095 (484}l S (498) s se08 |3 723415 80035 (7631 S (7253 (74n|S 8353 (5 69.92[% 7754
203] Feb3o |$ 86853 7354 % 8098(%5 (5008 @77 $ (490)| 3 8184 |5 68778 7609|353 (752§ 7igls (738 $ 7033 (% e638|5 7363
204 Mar-30 |$ 8189 |$ 69355 76.37(8 (49238 (4.70)| 5 14.87)] S 76965 64.65[$ 71555 (7.asf s (ro4)|$ (723)| ¢ 7a50(5 6231(5 6914
205| Apr30 |5 60945 4315 (3 seas|d @a7yls 4.22)[$ (449 % 65248 3892(s 5366{$ [(7oels (6343 (673 s e288[5 3681[% s1m
2068] May30 |$ 70.25[% 43343 58413 (a7 4.23) 5 1450)| 5 6554 |$ 3911 (35 530118 (o7l S (634 % (6753 s3a8[$ 37.00[§ 5i6e
207] Junsec |5 s9.12($ 42635 574608 (489 @208 (4485 644385 383425 52088 (7eal§ (6323 (671§ 62083 3631[% 5074
208] Ju-30 [S0133|$5 7u18[$ 88063 (5.27)5 4735 (5.03)| 5 oeoa|S 66.45 [§ s3o3a|s (7oy|s (7.ow|$ (755 o9za3 |5 6408 |5 B0S2
209] Augso [$0122]$ 7u10]8 sr97|s 527 4738 (5epls 95953 66.37]5 s2o4|s (7905 (row|s (vss)$ e332(5 e401 |5 8042
210 Sep-30 |5 101003 70043 87773 (5.26)3 477)]§ (50308 95738 ee22(s axvs|s (7oo)|s (7ovw|s (754 % 93.10($ 6386 (% s0a3
211] Cet-30 [$ 9043 |$ 7453 |3 83.26|% (50738 (a79)| 5 (495)] % 85063 e975[3$ 7832|s (rem)|$ (718l € (7an|s sasz|§ 67.35[§ 7585
212] Now-80 |$ 89185 7372 [$ 8238[$ (5.05)% (4778 (493} $ 8413 |8 68.95|8 7745(|$ (758)|5 (716)[ S (7.39)| 3 e1m1 |3 6656 |4 v4es
213| Dec-3o [$ 9482 (8 78373 s7rsg|s (5453 (4.86)| 5 (5.02)[$ 89673 73513 sase|s r73)s 729 s (54| w709 (s 71.08(5 B00s
214| Jan31 {$ 9376 (% 7838 |5 8743|s (saus (4858 (500§ 88558 v4.43|$ su3s|s (7s1]s (7a2)|s (vea|s s595(% 71096 (5 w970
215 Feb-31 1% 8933 |5 7563 (% 83.30($ (5.13)|% (4.88)[ $ (5.02) & 8420 | 7075 |5 7828|s (789)]5 (7.32)[$ (7.53)| % s164[5 eB31[5 7578
216] Mar-31 1S 8425(5 7136 |% 7858|% (5.04)3 (480} $ (493)] % 79.22 (s e656|3 v3es|$ (755 Zans (raols 7e70(S eaas5 (8 7118
217 Apr31 |$ 71985 4440$ soma|s (4813 (432)| 3 (450)[$ 6763 4no08[$ ss5as|5 (722)[$ (6485 (6893 eavs|$ sre2|$ 5295
218] May-31 |$ 72.29(8 44598 e011|$ (4323 432)| 3 (460 $ 67475 40273 sssols (7.23)[5 (eas)| ¢ (6005 e506($ 811 |$ s320
219 Jun31 |§ 71.32[8 4386]$ 59.13|$ (4.80)[5 (4313 (4583 e66.32]% 39.56(% s455|$5 {(7.20)¢ (e6)s (6875 6392]5 37408 5225
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Page 4 of 4
A | B C D E F G H | 1 K L M N [ P
1 |Forward Prices
2 s of:| 6/7/2013
3
4
5
6
7
8 Mid-C With Carbob NWE System Basis NWE System Price Slngle Basis Single Basis Price
Mid-C  |Mid-COff[ Mid-C | OnPeak | O Peak QOn Peak | Off Peak On Peak | Off Peak On Peak | Off Peak
9 Peak Peak Flat Basls Basis Flat Basis |  Price Price | Flat Price | Basis Basis | Flat Basis| Price Price | Flat Price
220]  Jul-31 5104.28 | 73.24 % 9082|5 (5.40) % {4.84)| § (5.15)| $ 98.88 |$ 6B.4AD|S 85475 {8093 (7.26)|$ (7.73)| 5 96.19)5 6588 |5 82.90
221 Aug3i |$ 10436 |8 7315 |S 9052]5 (5.39)$ 4.84) % (3a5)| 5 9877 |3 6832 |5 85375 (8.09)|$ (7.25)% (7725 96.07|5 6590(5 BLEO
222] Sep-31 |510394|% 73.00|% 9032|5 (5398 (4.83}| $ (5.14)] § 98.55|$ 6816 |5 B5AB|S (8.0BY$ (725§ (772)| S 95.85 (% 6575 |5 BR6L
223 Ocl-31 5 9275 |8 7670|S 85695 (5195 {4.90)| 8 {s.06)| 5 B7.56|% 71.80|5 BO.62|S (7.78)|¢ (7.35)| 6 (7.59)| S 2496 (% 69.35 (S 78,09
224] Nov-31 $ 9173 |4 75825 84735 {517} {4.88)] 5 (504 % 8656 |8 7093 |5 79.68|S (7.76M 5 (7.33) 5 (7573 8397 |5 eB49|5 7716
225 Dee3l [$ 9753 |5 8061 (S 90.09F3 (5276 497)|5 (5.14) 5 92265 7564 |5 84953 (7.91)|$ (745} $ {7.71)|5 8962 |5 73.45($ 8238
226] Jan32 |5 9646 |5 8166 |S 8895[8 (5.33}]S (5.06)| $ [5.21)}§ 9L13|5 7660 |5 B47435 (7.99)5 (759 & {7.82)| ¢ 8B47 |8 74.07)8 8213
22?' Feb-32 |5 9190 |$ 7782 |5 8570|5 (5.2515 {4995 (513)|5 86656 72.83 % 8057}FS (7.87) % (749 S {770 S B403|3 v033|S 7800
228] Mar22 |$ 86683 v341[$ 80843 {5.15}] $ {4.01))5 5083 81533 68505 75.80f3 (77313 (737 S {7573 78o6 |3 6604 |5 7327
229 Apr-32 |35 7408($ 4571105 6160|5 (4.92)|S {4415 (470} $ 69.16 |5 41.29|$ 5690)5 (7.39)) S (662} 5 {7.05)]S 66705 29.08 |5 54.55
230] May32 |$ 74.41|§ a45.91(S 61.87|3 (4.3} {4425 [aro) s eoaB |5 atas |5 s717]s (7a0)| s (6638 (7o) S sro2 (% ama2s(s sas1
231 Jun32 |$ 73.20|3 4516 |5 508615 (4.91)8 4.40)| 5 (459)] % 68.29|% 40.75|$ 5617|S (7.36)|$ (6.61){ S {703)|$ 6584 |5 3855|S 53.83
232  Jul-32 $107.34 S 75385 93285 (5.52)5% {4.95)[ 5 (5.27)) § 10182 |5 7043 |% 8BOL|S (B28)S ({7.42){5 (7.90)]5 99.05|% 67.96|5 8537
233] Aug-32 | S 107225 753005 93.17|S (5528 (4.85)[ & (5.27)| 5 10070 |S 7035 |S B7O1|S (B28)] ¢ ({7.42){$ (790)|5 9894 |5 6788 |5 8527
234] SepB2 |$106.99|$ 7513 |5 9297|% (5.52)]% (2.4 5 [5.26)] 5 10147 (S 7019 |5 87713 (8.28)3 (7.42)|5 ooy s os7i|% 6772 |5 8507
235 OQct32 |$ 9546 |5 7894 |S 88195 (531)]8S (5.01)} 8 (5.18)] % 90.15|3 7393 |5 B3.00|5 (796)[ S (v52)[$ (7773 BFS50|5 7i42|$ 80.43
236 MNov-32 |5 94.37|$ 78.01|5 87.17|5 (5293 (5.00)) 5 [5.16)) & 80,085 73.01 |8 8201|$ (703)|8 (749)5 (7745 se.44|§ 70515 79.43
237| Dec-32 |&100.35]8 8254 |% 9269|858 (5.40)| 5 (5.08) $ {5.26)| & 94.95|% 77.85|5 8743|$ (810)[ ¢ (7.83)[$ (789} 5 9225|5 75.31|5 84,80
238] Jan33 |$ 99.26[S 84,0435 9256|% (545)3 (5.18)| 5 {5.33)] $ 93.81|% 7886 |$ 87.23|35 (8.48) % (2.77)|$ (B.OO) S 9108|5 76.27|5 8456
239] Feb-33 |5 94.57|S B80.08[S 88.19|5 (5375 {511 5 {(5.25)| % B9.20|5 7498 |5 82945 (8.05)($ (7.66)[S (7.8B 5 BESL|5 7242 |5 8D.31
240] Mar-33 |5 89.21|5 7555 |% 83.20|% (5.27)|3 (5.03) 5 (5.18)] 4 83.94|% 7052 (% 78043 (700)% (754)|3 (75 S 8130|§% 88.01|8 7545
241 Apr-33 |S 7628 |S 47.06 |35 6342|5 (5.84)] 35 (4.51)| 8 {4.81))s 7124 |% 42556 s861|s (7.58) 8 (6773 (721} 5 e872 |5 402908 5621
242 May-33 |$ 7661|6 47275 63.70|S (5.08)]3 (452)) 5 (4.81)]% 7157 |% 427585 588a|5 (7257) & (6.78)]$ (7.22)| & 69.05 |5 40.49)% S6.48
243] Jun-33 | S 753816 4649 | S 6267 |5 (5.02)]5 1450) & (479)s 7035|% 4199 |8 5787 |3 (753)| S5 (6.75)|3 (7195 67845 30.74!3 5548
244  Jul-33 $11052 |8 7762 |5 95,045 I566)5 (506) § (539)]$ 10486 |5 72558 9065|5 (8.48) % (7595 (8.09Y 5 102.03 |5 7002 |5 87.95
245 Aug-23 |$11039|5 7753 |5 9593|5 (5.65) % (5.06) § ({5.39)) $ 1047418 72475 90545 (848)[ 5 (7.59)]% (B.OOH S 10191 (S5 69.94 |3 87.84
246] Sep-33 |5 130.35|8 7736 |5 957285 (56535 (5.068) 5 (5.39)] 510450 ;6 72304 90345 (8AN| & {7590 ¢S (BO8Y S 10168 |S 69,77 |5 87.64
247] Oct-23 |5 9828 |5 8128 |5 9080|S (5443 [5.13)| $ (5.30)|$ 628515 7616 |$ 85503 (815)(5 (7.69)/% (79SS 9013 |% 7359 |S 82.85
248 Nov-33 |S ¢742|5 8027 |§ 89.71|S (5413 1511} (5.28)]$ 9170 |5 7546 |S% 844315 (8425 (767)[S (792 5 89.00|5 72.61|35 8179
249] Dec-33 |$103.22|% 8531 |$ 6534|$ (552) 3 (5.20)) ¢ (5.38)|$ 6770 |8 8011 |s 89963 (829) S (7.80)| % (B.O7H S o494 |$ 7751]$ 87.27




NorthWestern Energy

Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served January 24, 2014

MCC-082 RE: DCF Analysis
Witness: Joseph M Stimatz

In your testimony at page JMS-4, lines 9-10 you state that there was a model used that
included analysis of other assets owned by PPLM. Please provide a copy of that model
that includes analysis of other assets owned by PPLM in electronic format with all links
intact, including all data and workpapers.

RESPONSE:

Please see the response to Data Request PSC-066.

MCC-9




NorthWestern Energy

Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served January 24, 2014

MCC-083 RE:  Expected Generation
Witness: Joseph M Stimatz

Please provide all data, calculations and workpapers in electronic format, with formulas
intact of the generation estimates for the hydros you developed as mentioned in your
testimony at page IMS-8, lines 20-22.

RESPONSE:

Please see the Witnesses’ Electronic Supporting Data CD that was provided on December

23, 2013. Specifically, see the file named Stimatz — Historical Generation Table.xls in
the Stimatz folder.

MCC-10




NorthWestern Energy

Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served January 24, 2014

MCC-084 RE: PPLM’s Forecast Revenues
Witness: Joseph M Stimatz

In your testimony at page JMS-10, lines 5-15, you state that the PPLM forecast price
used to calculated revenues was much higher than NWE’s internal forecast, and PPLM’s
forecast results in a valuation about $250 million higher than the valuation using NWE’s
estimates. Please state the date of the PPLM price forecasts and provide a copy of your
analysis of this matter in electronic format with all links intact, including all data and
workpapers.

RESPONSE:

The testimony refers to prices forecasted by PA Consulting, PPL’s independent market
expert, According to PPL the forward prices were as of June 29, 2012.

Sec the Excel workbook in the folder labeled “MCC-084" on the CD attached to Data
Request MCC-077. The revenue forecasts in the workbook for 2014-2032 were provided
by PPLM in its Hydro Financial Model and presented in the Confidential Information
Memorandum. The revenue for 2033 was estimated by escalating the 2032 forecast by
2.1%.

MCC-11




NorthWestern Energy

Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served January 24, 2014

MCC-085 RE: G&A Expenses
Witness: Joseph M Stimatz

Please recongile the amount of $5,489,714 for After Tax G&A Expenses in 2014 shown
in your Exhibit (JMS-1), line 35 with the higher amount of $9.1 million in 2014
described in your testimony at page JMS-13, lines 6-15.

RESPONSE:

The testimony regarding G&A expenses refers to pre-tax costs. The pre-tax G&A
estimate for 2014 used in the DCF model is $9,058,934. (See the Witnesses’ Electronic
Supporting Data CD that was provided on December 23, 2013. Specifically, see the file
named Exhibit  (JMS-1) and (JMS-2), tab Exhibit _(JMS-1) and tab G&A, Contingency
Items in the Stimatz folder.)

The After Tax G&A Expense of $3,489,714 is determined by multiplying the pre-tax cost
by one minus the tax rate as shown in the table below.

Item Amount Note
Pre-Tax Cost S 9,058,934 (G&A, Contingency Items Tab, Cell B10)
Tax Rate 39.40%  (Exhibit__{JMS-1) Tab, Cell B4}
After Tax Cost S 5,489,714  (Multiply Pre-Tax Cost by (1 - Tax Rate)

MCC-12




NorthWestern Energy

Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served January 24, 2014

MCC-086  RE: Electricity Market Price Forecast
Witness: Joseph M Stimatz

Please provide a more detailed explanation, in addition to NWE’s recent experience, for
the use of 30% to calibrate the calculated basis for NWE energy prices from the Mid-C
price,

RESPONSE:

The 30% factor reflects both NorthWestern’s experience in the on-system Monfana
market and its view of the market going forward. As described in the Direct Testimony
of Joseph M. Stimatz on pages 28-31, there are a number of factors that influence the
availability of electric supply in Montana. Some of these, such as the addition of wind
generation in the state, tend to widen the basis. Others, such as the planned mothballing
of the Corette plant in 2015 and the development of the Montana Alberta Tie Line, tend
to narrow the basis.

MCC-13




NorthWestern Energy
Docket D2013,12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served Janvary 24, 2014

MCC-087 RE: NWE Supply Portfolio
Witness: Joseph M Stimatz

In reference to the chart on page JMS-35 of your testimony (NWE Supply Portfolio With
Hydro Facilities), please explain the reasons for NWE to go from a surplus of 49 MW in
Q2 2017 to a deficit of 106 MW in the following quarter, Q3 2017.

RESPONSE:

The table below summarizes the primary reasons for the change in position between Q2
2017 and Q3 2017. Hydro generation is forecasted to be lower in Q3 than in Q2. Other
resources are forecasted to provide fewer MW as two PPAs expire at the end of Q2.
Load is expected to be higher in Q3 than in Q2.

_ Q2 2017 Q3 2017 Difference
Hydro Generation 323 271 -52
Other Resources 416 383 -33
Load 689 761 71
Total Position 49 -106 -156

Values in Average MW, Totals may not match due to rounding.

MCC-14




NorthWestern Energy

Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served January 24, 2014

MCC-088 RE: NWE Supply Portfolio
Witness: Joseph M Stimatz

Please provide in electronic format the spreadsheets/models used in developing the
comparison of the 30-Year Levelized Price for the alternatives shown in the table on page
JMS-38 of your testimony. Please include all data, workpapers and spreadsheets with
formulas and links intact.

RESPONSE:

Please see the Witnesses’ Electronic Supporting Data CD that was provided on December
23,2013. Specifically, see the file named Resource Comparison Charts and Table.xlsx in
the Stimatz folder. Specifically, see the table on JMS-38 on the tab Stimatz Table. The
calculations of the levelized prices are on the subsequent tabs. See also the two Excel
workbooks in the folder labeled “MCC-088” on the CD attached to Data Request MCC-
077.

MCC-15
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Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served January 24, 2014

MCC-089  RE:  Other Evaluation of Hydros
Witness: Dave Fine

Please provide copies of any reports or memorandums presented by Ascend Analytics
showing their results and recommendation related to their evaluation of the addition of
the Hydros to the supply portfolio as referenced in your testimony at page JMS-39, lines
4-9.

RESPONSE:

The Ascend Analytics evaluation of the Hydros is included in Volumes 1 & 2 of the 2013
Electricity Supply Resource Procurement Plan. Chapter 6 of Volume 1, titled “Portfolio
Modeling and Analysis”, was authored by Ascend Analytics. Chapter 6 presents a
detailed discussion of the modeling framework with references to the Hydros and results
of modeling the hydroelectric resources when added to the current portfolio, Although
references to the Hydros can be found throughout Chapter 6, specific treatment of the
Hydros is included in Table 6-1 on page 6-15 and on pages 6-53 through 6-56.

Chapter 4 of Volume 1, sections 2 and 3, include PowerSimm modeling results including
the results of the current portfolio plus the Hydros (see pages 11 — 64).

MCC-16
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Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served January 24, 2014

MCC-090 RE: Exhibit (PJD-1)
Witness; Patrick J. DiFronzo

Please provide a detailed description of Gross Cash Requirements (line 25,
Exhibit (PJD-1), page 1 of 12), including all data and workpapers showing the resulting
amount of $-10,339,304.

RESPONSE:

Please refer to Exhibit  (PJD-1), page 4 of 12 for the detail of the computation for the
working capital adjustment amount of ($10,339,304). The net lag days are from the
Management Application Corporation 2008 Lead/Lag Update Study per MPSC Final

Order No. 7046h, Docket 1D2009.9.129.

MCC-17
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Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served January 24, 2014

MCC-091 RE: Exhibit (PID-2)
Witness: Patrick J. DiFronzo

Exhibit (PJD-2), page 1 summarizes the estimated total electricity supply rates
including the Hydros. Column D shows the Estimated Electric Supply Rates (excluding
generation assets) for the period October 2014 thru September 2015 using Retail KWh
sales for the period November 2013 thru October 2014. The same periods were used for
the calculation of rates for Column R that shows the Hydro Assets’ Fixed Rates.
Variable Rates for the other generation assets (Colstrip IV, Dave Gates, and Spion Kop)
are estimates for the period November 2013 thru October 2014 using Retail KWh for the
same period. Please provide an exhibit using the same time period as for the other
Variable Rates for the calculation of Column D, Electric Supply Rates (excluding
generation assets).

RESPONSE:

On February 3, 2014, NorthWestern objected to this data request. NorthWestern will
respond, if necessary, after the Commission has ruled on the objection.

MCC-18
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Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served January 24, 2014

MCC-092 RE: Exhibit (PJD-4)
Witness: Patrick J. DiFronzo

Exhibit (PJD-4) shows the estimated bill impact to residential electric customers used
during the evaluation process. Please provide in electronic format all spreadsheets, data
and workpapers, in the same format as Exhibit (PJD-2) used to derive the Projected
Rates for 2014, 2015 and 2016, without and with Mustang,

RESPONSE:

See Attachment in the folder labeled “MCC-092” on the CD attached to Data Request
MCC-077.

MCC-19
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Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served January 24, 2014

MCC-093 RE: Discounted Cash Flow Analyses
Witness: Ahmad Masud

In your testimony at page AM-4, lines 7-10, you state that Credit Suisse performed
Discounted Cash Flow Analyses to value the Hydros. Please provide a more detailed
output of the results of those analyses and workpapers showing all inputs and
assumptions that produced the results.

RESPONSE:
Detailed outputs of Credit Suisse’s analysis and workpapers showing all inputs and

assumptions are included within the Excel files submitted with this response. See the
folder labeled “MCC-093” on the CD attached to Data Request MCC-077.

MCC-20
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Docket D2013.12.85
PPLM Hydro Assets Purchase

Montana Consumer Counsel (MCC)
Set 3 (074-094)

Data Requests served Jannary 24, 2014

MCC-094  RE: Discounted Cash Flow Analysis
Witness: Allen Otto

In your testimony at page AO-10, lines 4-10, you state that Blackstone conducted
Discounted Cash Flow Analysis for the Montana Hydro Assets. Please provide a more
detailed output of the results of those analyses and workpapers showing all inputs and
assumptions that produced the results.

RESPONSE:

See Attachment.
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Regulated Business Model Analysis

Docket No. D2013.12.85
Data Request No. MCC-094

Disc d Cash Flow Analysis: Buyer’s Regulated B Model (Incl. Kerr) Attachment
Page 1 of 7
B C D E F [ a6 H [ 1 J Kt ImM[NJoJPrPJaJR][sTTJulv]Iw][x][vyJ[zJ]aTJaJa]a]a]JAaJ A Ja] a [ Aa] AK
1 Commentary (in Red bold italics) added for Printing Purposes:
| 2 |TaxRate 39.3875% Forecast Case 1 Seller Forecast see page 26 of Exhibit_(AO-02)
3 |Analysis As of Date 7/1/2014 2 Buyer Forecast see also additional supporting pages in Appendix A of Exhibit_(AO-02) "Regulated B Model Analysis"
I WACC 6.40% Average TV Method Note: Cell J4 is not active; has no imact on analysis.
| 5 |Terminal EBITDA Multiple 8.00x
| 6 |
1 7|
| 8 |
| 9 |Discount Period 0.25 1.00 2,00 3.00 400 500 6.00 700 800 900 10.01 11.01 12.01 13.01 14.01 15.01 16.01 17.01 18.01 19.01 20.01 21.01 22.01 23.01 24.01 25.01 26.02 27.02 28.02 29.02 29.52
| 10 [Fraction 050 100 100 1.00 100 1.00 100 100 1.00 100 100 100 1.00 100 100 1.00 100 1.00 100 1.00 100 100 1.00 100 1.00 100 1.00 100 1.00 1.00 1.00
| 11 |Discount Factor 0.49 0.94 088 083 078 073 069 065 061 057 054 051 047 045 042 039 037 035 033 031 029 027 02 024 023 021 020 019 018 017 0.16
12 |($ in millions)
jkJ Buyer's Regulated Business Model 2014 2015 16 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 204 043 2043
| 14 |EBITDA $113  $109 $105 $101 $100 $98 $96 $94 $92 $90 $88 $86 $84 982 480 $78 476 $74 472 $70 $70 70 70 69 $69 68 68 $67 67  $66
15| Less:DBA (33) __(64) __(60) _(56) _(53) _(50) _(46) _(44) _(44) _(44) _(44) _(45) _(45) _(46) _(46) _(47) _(47) _(48) _(49) _(49) _(30) _(11) _(1) _(11) _(11) _(12) (1) _(12) _(12) _ (13)
E EBIT 79 45 45 45 47 48 49 50 48 46 44 41 39 36 34 31 29 26 24 21 40 60 59 58 58 57 56 55 55 54
| 17| Less: Taxes (31) (18) (18) (18) (18) (19) (19) (20) (19) (18) (17) (16) (15) (14) (13) (12) (11) (10) (9) (8) (16) (24) (23) (23) (23) (22) (22) (22) (21) (21)
118 ] Plus: D&A™ 33 64 60 56 53 50 46 44 44 44 44 45 45 46 46 47 47 48 49 49 30 11 11 11 11 12 12 12 12 13
19]  Less: Capex (13) _(10) __(9) _(12) _(9) _(9 _(9) _ (O _(9) _(10) _(10) _(10) _(10) (1) (1) _(1) (1) _(12) _(12) _(12) _(13) _(13) _(13) _(14) _(14) _(14) _(15) _(15) _(15) _(16)  adjusted FCF
[ 20 |unlevered FcF $68  $81  $78 $72 $73 $70 967 $65 $63 $62 $61 $60 $58 957 956 $55 $53 $52 $51 950 $42 $34 433 433 $32 432 431 431 $30 $30 33
21
E Kerr Proceeds' $30
]
| 24 [Terminal Value (EBITDA Multiple) $532
| 25 |Implied Perpetuity Growth Rate® 0.3%
26
lPVofFCF 814
| 28 |PV of Terminal Value 85
| 29 [Kerr Proceeds 27
30
31 |NPV 5926 |
132]
| 33 |DCF TEV Sen: y
134] Discount Rate
135] 4.40% 5.40% 6.40% 7.40% 8.40%
iTerminal $1,108 $997 $905 $828  $762
137] Itipl 1,126 1,011 916 836 768
iof 2043E 1,145 1,025 926 844 774
| 39 |EBITDA 1,164 1,039 937 852 781
140 | 1,182 1,053 948 860 787
1411
| 42 |Implied Perpetuity Sensit itym
143 | Discount Rate
| 44 | 5.40% 6.40% 7.40% 8.40%
| 45 |Terminal (3.5%) (2.6%) (1.6%) (0.7%) 0.2%
[ 46 [Multiple (2.4%) (1.5%) (0.6%) 0.4% | 1.3%
| 47 |of 2043E (1.6%) (0.7%) 03% 1.2% | 2.1%
| 48 |EBITDA (1.0%) (0.0%) 0.9% 1.9% | 2.8%
149 | (0.5%) 05% 1.4% 2.4% 3.3%
50
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1 Commentary (in Red bold italics) added for Printing Purposes:
| 2 |TaxRate 39.3875% Forecast Case |I| 1 Seller Forecast see page 26 of Exhibit_(AO-02)
3 |Analysis As of Date 7/1/2014 2 Buyer Forecast see also additional supporting pages in Appendix A of Exhibit_(AO-02) "Regulated Business Model Analysis"
I WACC 6.40% Average TV Method |II Note: Cell J4 is not active; has no imact on analysis.
| 5 |Terminal EBITDA Multiple 8.00x
1 6 |
17 |
1 8 |
| 9 [Discount Period 025 1.00 200 3.00 400 500 600 7.00 800 9.00 10.01 11.01 12.01 13.01 14.01 15.01 16.01 17.01 18.01 19.01 20.01 21.01 22.01 23.01 24.01 25.01 26.02 27.02 28.02 29.02 29.52
| 10 [Fraction 050 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 100 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
| 11 [Discount Factor 049 094 088 083 078 073 069 065 061 057 054 051 047 045 042 039 037 035 033 031 029 027 026 024 023 021 020 019 018 017 016
12 |($ in millions)
[E] Buyer's Regulated Business Model 2014 16 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 ..2043 2043
| 51] 3.8% 7.2% 67% 62% 57% 53% 4.9% 45% 45% 45% 45% 4.5% 4.5% 4.5% 4.5% 4.5% 45% 45% 45% 45% 2.2%
152 |
| 53 |Depreciation Schedule
| 54 [Current 870.0 326 628 581 537 497 460 425 393 388 3388 338 338 388 388 388 388 388 388 388 388 194 - - - - - - - - -
55
Ezou 12.8 0.5 0.9 09 08 07 07 06 06 06 06 06 06 06 06 06 06 06 06 06 06 03 - - - - - - - - -
| 57 {2015 10.0 0.4 07 07 06 06 05 05 05 04 04 04 04 04 04 04 04 04 04 04 04 02 - - - - - - - -
| 58 [2016 9.2 03 07 06 06 05 05 04 04 04 04 04 04 04 04 04 04 04 04 04 04 02 - - - - - - -
| 59 {2017 12.0 04 09 08 07 07 06 06 05 05 05 05 05 05 05 05 05 05 05 05 05 03 - - - - - -
| 60 {2018 85 03 06 06 05 05 04 04 04 04 04 04 04 04 04 04 04 04 04 04 04 02 - - - - -
61 {2019 8.7 03 06 06 05 05 05 04 04 04 04 04 04 04 04 04 04 04 04 04 04 02 - - - -
| 62 {2020 8.9 03 06 06 06 05 05 04 04 04 04 04 04 04 04 04 04 04 04 04 04 02 - - -
| 63 {2021 9.2 03 07 06 06 05 05 04 04 04 04 04 04 04 04 04 04 04 04 04 04 02 - -
| 64 {2022 9.4 04 07 06 06 05 05 05 04 04 04 04 04 04 04 04 04 04 04 04 04 02 -
| 65 {2023 9.6 04 07 06 06 05 05 05 04 04 04 04 04 04 04 04 04 04 04 04 04 02
| 66 {2024 9.9 04 07 07 06 06 05 05 04 04 04 04 04 04 04 04 04 04 04 04 04
| 67 {2025 10.1 04 07 07 06 06 05 05 05 05 05 05 05 05 05 05 05 05 05 05
| 68 {2026 10.4 04 07 07 06 06 05 05 05 05 05 05 05 05 05 05 05 05 05
| 69 {2027 10.6 04 08 07 07 06 06 05 05 05 05 05 05 05 05 05 05 05
70 {2028 10.9 04 08 07 07 06 06 05 05 05 05 05 05 05 05 05 05
71 {2029 11.2 04 08 07 07 06 06 05 05 05 05 05 05 05 05 05
| 72 {2030 11.4 04 08 08 07 07 06 06 05 05 05 05 05 05 05
173 {2031 11.7 04 08 08 07 07 06 06 05 05 05 05 05 05
| 74 {2032 12.0 05 09 08 07 07 06 06 05 05 05 05 05
75 (2033 12.3 05 09 08 08 07 07 06 06 05 05 05
| 76 {2034 12.6 05 09 08 08 07 07 06 06 06 06
177 {2035 12.9 05 09 09 08 07 07 06 06 06
| 78 {2036 133 05 10 09 08 08 07 06 06
79 {2037 13.6 05 10 09 08 08 07 07
80 {2038 13.9 05 10 09 09 08 07
81 {2039 14.3 05 10 10 09 08
| 82 {2040 14.6 05 11 1.0 09
| 83 [2041 15.0 06 1.1 1.0
| 84 {2042 15.4 0.6 1.1
| 85 [2043 15.8 0.6
86
87 |Total Depreciation 331 641 60.0 563 52.8 495 465 437 436 440 444 449 454 459 464 469 474 480 485 491 300 107 109 11.0 112 115 118 121 124 127




Regulated Business Model Analysis
Discounted Cash Flow Analysis: Kerr
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Data Request No. MCC-094
Attachment

Discount Period
Fraction
Discount Factor
11 |($ in millions)
Buyer's Regulated Business Model
13 |EBITDA
7 Less: D&A"
[ 15 |eBiT
| 16| Less: Taxes
17|  Plus: D&A"
(18] Less: Capex
E Unlevered FCF
20 Kerr Sale Proceeds
[21| Estimated Book Value
22

23 |After-Tax Proceeds
[24]
25 [PV of FCF
E PV of Terminal Value

|8|m|m|\1|m|m|>|w|~ [

(2)

025 1.00 1.50
0.5014 1.00 1.00
049 094 091

2014 2015

2016

27

28 NPV

$30 |

30 |DCF TEV Sensitivity

31 Discount Rate

6.40% 7.40% 8.40%
$12 $12 $11

21 21 20
30 30 29
39 39 38

32 5.40%
33 $12 $12
34 |sale 21 21
35 |Proceeds®® 31 30
36 40 40
37 50 )
38
39
40

48 48 47

3.00 4.00 500 6.00 7.00 800 9.00 10.01
1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
083 0.78 0.73 0.69 065 061 057 054

2017 2018 2019 2020 2021 2022 2023 2024

11.01 12.01
1.00 1.00
0.51 047

2025 2026

13.01 14.01
1.00 1.00
045 0.42

2027 2028

15.01
1.00
0.39

2029

16.01 17.01
1.00 1.00
0.37 0.35

2030 2031 ...

18.01
1.00
0.33

Page 3 of 7
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Commentary (in Red bold italics) added for Printing Purposes:
Tax Rate 39.3875% Forecast Case 2 1 Seller Forecast see page 27 of Exhibit_(A0-02)
Analysis As of Date 7/1/2014 2 Buyer Forecast see also additional supporting pages in Appendix A of Exhibit_(A0-02) "Regulated Business Model Analysis"
WACC 6.40% Average TV Method IIl Note: Cell J4 is not active; has no imact on analysis.
Sale Proceeds $30.0




Docket No. D2013.12.85
Merchant Business Model Analysis Data Request No. MCC-094

Discounted Cash Flow Analysis: Buyer’s Merchant Business Model (EBITDA Exit Multiple) g;t:gh“m;n;
B C D E F l e T HT i T v T x]l oM NToTl PrPlalrR]s]TtTlJulv]iwlIx] vy T z T A

1 Commentary (in Red bold italics) added for Printing Purposes:

2 |Tax Rate 39.3875% see page 35 of Exhibit_(A0O-02)

3 |Analysis As of Date 7/1/2014 see also additional supporting pages in Appendix B of Exhibit_(A0O-02) "Merchant Business Model Analysis"

| 4 |wacc 7.80% Average TV Method |I| Note: Cell J4 is not active; has no imact on analysis.

| 5 |Terminal EBITDA Multiple 8.0x

6

z Estimated Tax Basis $870 Note: $870 million value excludes $30 million basis associated with Kerr Dam)

8

zDiscountPeriod 0.25 1.00 2.00 3.00 400 5.00 6.00 7.00 800 9.00 10.01 11.01 12.01 13.01 14.01 15.01 16.01 17.01 18.01 19.01 19.52
10 |Fraction 0.50 1.00 1.00 100 1.00 1.00 100 1.00 100 100 100 1.00 1.00 100 1.00 1.00 1.00 1.00 1.00 1.00 1.00
EDiscountFactor 0.49 0.93 08 080 074 069 064 059 055 051 047 044 041 038 035 032 030 028 026 0.24 0.23
12 [($ in millions)

Buyer's Merchant Business Model 2026 2027 2028 yLEYRRSWIEE]  12/31/2033

ﬂEBITDA $40 $40 $36 $38 $42 $48  $55 $89 $92  $95 $98 $101 $104 $108 S$112 $115 $119 $123 S$127 $143

15| Less:D&A™ __(33) __(64) _ (60) _(56) _(53) _(50) _(46) _(44) _(44) _(44) _(44) _(45) _(45) _(46) _(46) _(47) _(47) _(48) _(49) __ (49)

EEBIT 7 (25) (24) (19) (11) (2) 9 4 49 51 54 56 59 62 65 68 71 75 79 94

17| Less: Taxes (3) 10 9 7 4 1 (3) (18) (19) (20) (21) (22) (23) (24) (26) (27) (28) (29) (31) (37)

18 Plus: D&AY 33 64 60 56 53 50 46 44 44 44 44 45 45 46 46 47 47 48 49 49

[19]  Less: Capex (13) _(10) _ (9 _(12) _ (9 _(9 _(9) _(9 _(9) (10 _(10) _(10) _(10) _(11) _(1) _(1) _(11) _(12) _(12) _ (12) adjusted FCF
E Unlevered FCF $25 $39 $36 $33 $38 $40 $43 $62 $64  $65 $67 $69 $71 $73  $75 $77 $79 $81 $84 $94 57
21|

22 |Kerr Proceeds $30

23|

Z Terminal Value (EBITDA Multiple) $1,145

25 |Implied Perpetuity Growth Ratel? 2.7%

26

27 |PV of FCF 553

z Kerr Proceeds 27

29 |PV of Terminal Value 264

[30]

31 [Npv $845 |

32

33 |DCE TEV Sensitivity

E Discount Rate

35 6.80% 7.80% 8.80%

| 36 [Terminal $974 $869 $778 $701  $634
37 |Multiple 1,022 908 811 728 657
E of 2033E 1,070 948 845 756 680
39 |EBITDA 1,117 988 878 784 703
40| 1,165 1,027 911 811 726
41

42 |Implied Perpetuity Sensitivity(z)

E Discount Rate

44 6.80% 7.80%

E Terminal (0.8%) 02% 1.1% 2.0% 3.0%
46 [Multiple 0.1% 11% 2.0% 2.9%| 3.9%
E of 2033E 0.8% 17% 2.7% 3.6%| 4.6%
48 |[EBITDA 1.3% 23% 32% 4.2%| 5.1%
49| 1.7% 27% 3.7% 4.6% 5.6%




Merchant Business Model Analysis
Discounted Cash Flow Analysis: Buyer’s Merchant Business Model (EBITDA Exit Multiple)
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1 Commentary (in Red bold italics) added for Printing Purposes:
2 |Tax Rate 39.3875% see page 35 of Exhibit_(A0O-02)
3 |Analysis As of Date 7/1/2014 see also additional supporting pages in Appendix B of Exhibit_(A0O-02) "Merchant Business Model Analysis"
| 4 |wacc 7.80% Average TV Method |I| Note: Cell J4 is not active; has no imact on analysis.
| 5 |Terminal EBITDA Multiple 8.0x
6
z Estimated Tax Basis $870 Note: $870 million value excludes $30 million basis associated with Kerr Dam)
8
z Discount Period 0.25 1.00 2.00 3.00 400 5.00 6.00 7.00 800 9.00 10.01 11.01 12.01 13.01 14.01 15.01 16.01 17.01 18.01 19.01 19.52
10 |Fraction 0.50 1.00 1.00 100 100 100 100 100 1.00 100 1.00 100 100 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
E Discount Factor 0.49 0.93 08 080 074 069 064 059 055 051 047 044 041 038 035 032 030 028 026 0.24 0.23
12 [($ in millions)
Buyer's Merchant Business Model 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 12/31/2033
50 38% 72% 67% 6.2% 57% 53% 4.9% 45% 45% 45% 45% 45% 45% 45% 45% 45% 4.5% 45% 4.5% 4.5% 2.2%
=
52 |Depreciation Schedule
E Current 870.0 32.6 62.8 58.1 53.7 49.7 46.0 425 393 388 388 388 388 388 388 388 388 388 388 388 38.8 19.4 -
54
E 2014 12.8 0.5 0.9 0.9 0.8 0.7 0.7 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.3 -
56 (2015 10.0 0.4 0.7 0.7 0.6 0.6 0.5 0.5 0.5 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.2
E 2016 9.2 0.3 0.7 0.6 0.6 0.5 0.5 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4
58 (2017 12.0 0.4 0.9 0.8 0.7 0.7 0.6 0.6 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5
E 2018 8.5 0.3 0.6 0.6 0.5 0.5 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4
60 (2019 8.7 0.3 0.6 0.6 0.5 0.5 0.5 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4
E 2020 8.9 0.3 0.6 0.6 0.6 0.5 0.5 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4
622021 9.2 0.3 0.7 0.6 0.6 0.5 0.5 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4
E 2022 9.4 0.4 0.7 0.6 0.6 0.5 0.5 0.5 0.4 0.4 0.4 0.4 0.4 0.4 0.4
64 (2023 9.6 0.4 0.7 0.6 0.6 0.5 0.5 0.5 0.4 0.4 0.4 0.4 0.4 0.4
E 2024 9.9 0.4 0.7 0.7 0.6 0.6 0.5 0.5 0.4 0.4 0.4 0.4 0.4
66 |12025 10.1 0.4 0.7 0.7 0.6 0.6 0.5 0.5 0.5 0.5 0.5 0.5
E 2026 10.4 0.4 0.7 0.7 0.6 0.6 0.5 0.5 0.5 0.5 0.5
68 12027 10.6 0.4 0.8 0.7 0.7 0.6 0.6 0.5 0.5 0.5
E 2028 10.9 0.4 0.8 0.7 0.7 0.6 0.6 0.5 0.5
7012029 11.2 0.4 0.8 0.7 0.7 0.6 0.6 0.5
z 2030 11.4 0.4 0.8 0.8 0.7 0.7 0.6
7212031 11.7 0.4 0.8 0.8 0.7 0.7
E 2032 12.0 0.5 0.9 0.8 0.7
74 12033 12.3 0.5 0.9 0.8
75
76 |Total Depreciation 33.1 64.1 60.0 56.3 528 495 46,5 437 436 440 444 449 454 459 464 469 474 48.0 485 49.1 29.5 9.3
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Commentary (in Red bold italics) added for Printing Purposes:
Tax Rate 39.3875% see page 36 of Exhibit_(AO-02)
Analysis As of Date 7/1/2014 see also additional supporting pages in Appendix B of Exhibit_(AO-02) "Merchant Business Model Analysis"
WACC 7.80% Average TV Method Note: Cell J4 is not active; has no imact on analysis.
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Terminal $/kW Multiple

$2,200 439MW

Estimated Tax Basis $870 Note: $870 million value excludes $30 million basis associated with Kerr Dam)
Discount Period 025 1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.01 11.01 12.01 13.01 14.01 15.01 16.01 17.01 18.01 19.01 19.52
Fraction 0.50 1.00 100 100 100 100 100 100 100 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
Discount Factor 049 093 08 080 074 069 0.64 0.59 0.55 051 047 044 041 038 035 032 030 028 026 024 0.23
($ in millions)
Buyer's Merchant Business Model 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 ...2033 EVIEIVPUEE]
EBITDA $40 $40 $36 $38 $42 $48 $55 $89 $92 $95 $98 $101 $104 $108 $112 $115 $119 $123 $127 $143
Less: D&A™ (33) __(64) _ (60) _(56) _(53) _(50) _(46) _(44) _(44) _(44) _(44) _(45) _(45) _(46) _(46) _(47) _(47) _(48) _(49) _ (49)
EBIT 7 (25 (24) (199 (11) (2 9 46 49 51 54 56 59 62 65 68 71 75 79 94
Less: Taxes (3) 10 9 7 4 1 (3) (18) (19) (20) (21) (22) (23) (24) (26) (27) (28) (29) (31) (37)
Plus: D&A™ 33 64 60 56 53 50 46 44 44 44 44 45 45 46 46 47 47 48 49 49
Less: Capex (13) _(0) _ (9 _(12) _(9) _(9) _(9) _(9) _(9) _(10) _(10) _(10) _(10) _(11) _(11) _(11) _(11) _(12) _(12) _ (12) adjusted FCF
Unlevered FCF $25 $39 $36 $33 $38 $40 %43 $62 S64 S65 S67 $69 $71  $73  $75 $77 $79 $81 S84 $94 57
Kerr Proceeds $30
Terminal Value ($/kW) $966
Implied Perpetuity Growth Rate®? 1.8%
PV of FCF 553
Kerr Proceeds 27
PV of Terminal Value 223
[npv $803 |
DCF TEV Sensitivity
Discount Rate
6.80% 7.80% 8.80%
$/kW $2,000 $981 $874 $783 $705  $637
Terminal $2,100 996 886 793 713 644
Multiple $2,200 1,010 898 803 721 651
in 2023 $2,300 1,025 911 813 730 658
$2,400 1,039 923 823 738 665

Implied Perpetuity Sensitivity

$/kw
Terminal
Multiple
in 2023

$2,000
$2,100
$2,200
$2,300
$2,400

(2)

6.80%

Discount Rate

7.80%

8.80%

(0.6%) 03%  12% 2.2%
(0.4%) 0.6%  15% 2.5%
(0.1%) 0.8%  18% 2.7%
0.1% 1.1%  2.0% 3.0%
0.4% 13%  23% 3.2%

3.1%
3.4%
3.7%
3.9%
4.2%
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Commentary (in Red bold italics) added for Printing Purposes:

Tax Rate 39.3875% see page 36 of Exhibit_(AO-02)

WACC

Discount Period
Fraction
Discount Factor
($ in millions)

NiN[NINININ[Y|alo|alo|alo|ala|a|a|u|a|u|a|u|v|lu|u|u|u]le|e]|~|=e

Analysis As of Date
Terminal $/kW Multiple

Estimated Tax Basis

Buyer's Merchant Business Model

Depreciation Schedule

Current 870.0
2014 12.8
2015 10.0
2016 9.2
2017 12.0
2018 8.5
2019 8.7
2020 8.9
2021 9.2
2022 9.4
2023 9.6
2024 9.9
2025 10.1
2026 10.4
2027 10.6
2028 10.9
2029 11.2
2030 11.4
2031 11.7
2032 12.0
2033 123

Total Depreciation

Average TV Method
$2,200 439MW

0.25
0.50
0.49

2014
3.8%

0.5

33.1

1.00
1.00

0.93

2015

7.2%

62.8

0.9
0.4

64.1

2.00
1.00
0.86

2016
6.7%

58.1

0.9
0.7
0.3

3.00
1.00

0.80

2017
6.2%

53.7

0.8
0.7
0.7
0.4

60.0 56.3

4.00
1.00

0.74

2018
5.7%

49.7

0.7
0.6
0.6
0.9
0.3

5.00
1.00

0.69

2019
5.3%

46.0

0.7
0.6
0.6
0.8
0.6
0.3

6.00
1.00
0.64

2020

4.9%

42.5

0.6
0.5
0.5
0.7
0.6
0.6
0.3

7.00
1.00
0.59

2021
4.5%

39.3

0.6
0.5
0.5
0.7
0.5
0.6
0.6
0.3

8.00
1.00
0.55

2022
4.5%

38.8

0.6
0.5
0.4
0.6
0.5
0.5
0.6
0.7
0.4

9.00
1.00
0.51

2023
4.5%

38.8

0.6
0.4
0.4
0.6
0.4
0.5
0.6
0.6
0.7
0.4

10.01
1.00
0.47

2024
4.5%

38.8

0.6
0.4
0.4
0.5
0.4
0.5
0.5
0.6
0.6
0.7
0.4

Note: $870 million value excludes $30 million basis associated with Kerr Dam)

11.01
1.00
0.44

2025
4.5%

38.8

0.6
0.4
0.4
0.5
0.4
0.4
0.5
0.5
0.6
0.6
0.7
0.4

12.01
1.00
0.41

2026
4.5%

38.8

0.6
0.4
0.4
0.5
0.4
0.4
0.4
0.5
0.5
0.6
0.7
0.7
0.4

13.01
1.00
0.38

2027
4.5%

38.8

0.6
0.4
0.4
0.5
0.4
0.4
0.4
0.4
0.5
0.5
0.6
0.7
0.7
0.4

14.01
1.00
0.35

2028
4.5%

38.8

0.6
0.4
0.4
0.5
0.4
0.4
0.4
0.4
0.5
0.5
0.6
0.6
0.7
0.8
0.4

52.8 495 465 43.7 43,6 440 444 449 454 459 464

15.01
1.00
0.32

2029
4.5%

38.8

0.6
0.4
0.4
0.5
0.4
0.4
0.4
0.4
0.4
0.5
0.5
0.6
0.6
0.7
0.8
0.4

46.9

16.01
1.00
0.30

2030
4.5%

38.8

0.6
0.4
0.4
0.5
0.4
0.4
0.4
0.4
0.4
0.4
0.5
0.5
0.6
0.7
0.7
0.8
0.4

47.4

17.01
1.00
0.28

2031
4.5%

38.8

0.6
0.4
0.4
0.5
0.4
0.4
0.4
0.4
0.4
0.4
0.4
0.5
0.5
0.6
0.7
0.7
0.8
0.4

48.0

see also additional supporting pages in Appendix B of Exhibit_(AO-02) "Merchant Business Model Analysis"
Note: Cell J4 is not active; has no imact on analysis.

18.01 19.01 19.52
1.00 1.00 1.00
026 024 0.23
2032 .. 12/31/2033
4.5% 4.5% 2.2%
388 388 19.4
0.6 0.6 0.3
0.4 0.4 0.4
0.4 0.4 0.4
0.5 0.5 0.5
0.4 0.4 0.4
0.4 0.4 0.4
0.4 0.4 0.4
0.4 0.4 0.4
0.4 0.4 0.4
0.4 0.4 0.4
0.4 0.4 0.4
0.5 0.5 0.5
0.5 0.5 0.5
0.6 0.5 0.5
0.6 0.6 0.5
0.7 0.6 0.6
0.8 0.7 0.7
0.8 0.8 0.7
0.5 0.9 0.8
0.5 0.9

48.5 49.1 29.5






