Exhibit GRM-1

GEORGE R. McCLUSKEY

NEW HAMPSHIRE PUBLIC UTILITIES COMMISSION

Analyst

George McCluskey is a ratemaking specialist with over 30 years experience in utility economics. Since
rejoining the New Hampshire Public Utilities Commission (“NHPUC.”) in 2005, he has worked on
default service and standby rate issues in the electric sector and cost allocation issues in the gas sector.
While at La Capra Associates, a Boston-based consulting firm specializing in electric industry
restructuring, wholesale and retail power procurement, market price and risk analysis, and power
systems models and planning methods, he provided strategic advice to numerous clients on a variety of
issues. Prior to joining La Capra Associates, Mr. McCluskey directed the electric utility restructuring
division of the NHPUC and before that was manager of least cost planning, directing and supervising
the review and implementation of electric and gas utility least cost plans and demand-side management
programs. He has testified as an expert witness in numerous electric and gas cases before state and

federal regulatory agencies.

ACCOMPLISHMENTS

Recent project experience includes:

Staff of the New Hampshire Public Utilities Commission — Expert testimony before
NHPUC regarding default service design and pricing issues in case involving Unitil
Energy Systems.

Staff of the New Hampshire Public Utilities Commission — Expert testimony before Maine
Public Utilities Commission regarding interstate allocation of natural gas capacity costs
in case involving Northern Utilities.

Staff of the Arkansas Public Service Commission — Analysis and case support regarding
Entergy Arkansas Inc.’s application to transfer ownership and control of its transmission
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assets to a Transco. Also analyzed Entergy Arkansas Inc.’s stranded generation cost
claims.

Massachusetts Technology Collaborative — Evaluated proposals by renewable resource
developers to sell Renewable Energy Credits to MTC in reponse to 2003 RFP.

Pennsylvania Office of the Consumer Advocate — Analysis and case support regarding
horizontal and vertical market power related issues in the PECO/Unicom merger
proceeding. Also advised on cost-of-service, cost allocation and rate design issues in
FERC base rate case for interstate natural gas pipeline company.

Staff of the New Hampshire Public Utilities Commission — Expert testimony before the
NHPUC regarding stranded cost issues in Restructuring Settlement Agreement submitted
by Public Service Company of New Hampshire and various settling parties. Testimony
presents an analysis of PSNH’s stranded costs and makes recommendations regarding the
recoverability of such costs.

Town of Waterford, CT — Advisory and expert witness services in litigation to determine
property tax assessment of for nuclear power plant.

Washington Electric Cooperative, Vt — Prepared report on external obsolescence in rural
distribution systems in property tax case.

New Hampshire Public Utilities Commission - Expert testimony on behalf of the NHPUC
before the Federal Energy Regulatory Commission regarding the Order 888 calculation
of wholesale stranded costs for utilities receiving partial requirements power supply
service.

Ohio Consumer Council - Expert testimony regarding the transition cost recovery requests

submitted by the AEP companies, including a critique of the DCF and revenues lost
approaches to generation asset valuation.

EXPERIENCE

New Hampshire Public Utilities Commission (2005 to Present)
Analyst, Electric Division

La Capra Associates (1999 to 2005)
Senior Consultant

New Hampshire Public Utilities Commission (1987 — 1999)
Director, Electric Utilities Restructuring Division
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Manager, Least Cost Planning
Analyst, Economics Department

Electricity Council, London, England (1977-1984)

Pricing Specialist, Commercial Department

Information Officer, Secretary’s Office

EDUCATION:

Ph.D. candidate in Theoretical Plasma Physics, University of Sussex Space Physics
Laboratory.

Withdrew in 1997 to accept position with the Electricity Council.

B.S., University of Sussex, England, 1975.
Theoretical Physics

50


dbateman
Typewritten Text
50


Exhibit GRM-Z

Berlin Power Plant Capital Structure

Lease 2
B Rental S
& Construction S
Assignment <> Fibrowatt
of all assets Debt $
& the Lease <> PSNH
v Guarantee <> Cousineau
Debt
<> Homeland
<> Babcock @ Wilcox
> Operations Equity: Debt:

Construction Investors - S18m  Series A - S$104.5m

NMTC - S12m Series B—532.5m
Total S167m
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2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033

Assumptions
Gross Capacity (MW)

Net Capacity (MW)
Capacity Factor (%)
Contract Term (Years)
Annual Net Production (MWh)
Base Fuel Cost ($/Ton)
Inflation Rate (%)

70.00
63.00
87.50%
20.00
482,895

S 34.00
2.50%

Exhibit GRM-3

Laidlaw Power Purchase Agreement
Estimated Product Prices

Energy

$83.00
$84.53
$86.10
$87.71
$89.35
$91.04
$92.77
$94.55
$96.37
$98.23
$100.14
$102.10
$104.11
$106.16
$108.27
$110.44
$112.65
$114.92
$117.25
$119.64

Capacity Capacity
Year ($/MWh) ($/kW-mo) ($/MWh)

$4.25
$4.25
$4.25
$4.25
$4.25
$4.40
$4.55
$4.70
$4.85
$5.00
$5.15
$5.30
$5.45
$5.60
$5.75
$5.90
$6.05
$6.20
$6.35
$6.50
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$6.65
$6.65
$6.65
$6.65
$6.65
$6.89
$7.12
$7.36
$7.59
$7.83
$8.06
$8.30
$8.53
$8.77
$9.00
$9.24
$9.47
$9.71
$9.94
$10.18

REC
($/MWh)

$53.80
$55.15
$56.53
$57.94
$59.39
$57.07
$58.50
$59.96
$61.46
$62.99
$60.26
$61.77
$63.32
$64.90
$66.52
$48.70
$49.92
$51.17
$52.45
$53.76

Total
($/MWh)

$143.46
$146.33
$149.28
$152.30
$155.40
$155.00
$158.39
$161.86
$165.42
$169.05
$168.47
$172.17
$175.96
$179.83
$183.80
$168.38
$172.04
$175.80
$179.64
$183.57
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Mo-Yr

Jan-08'
Feb-08'
Mar-08'
Apr-08'
May-08'
Jun-08'
Jul-08'
Aug-08'
Sep-08'
Oct-08'
Nov-08'
Dec-08'
Jan-09'
Feb-09'
Mar-09'
Apr-09'
May-09'
Jun-09'
Jul-09'
Aug-09'
Sep-09'
Oct-09'
Nov-09'
Dec-09'
Jan-10'
Feb-10'
Mar-10'
Apr-10'
May-10'
Jun-10'
Jul-10'
Aug-10'
Sep-10'

Simple Avg

Biomass IPPs Selling to PSNH

Capacity Factors

Indeck

Bethlehem Tamworth Alexandria

97%
93%
61%
97%
88%
86%
90%
7%
89%
96%
82%
82%
98%
99%
99%
79%
90%
90%
97%
99%
97%
98%
97%
97%
98%
98%
99%
89%
85%
98%
99%
100%
98%

92%

104%
100%
104%
47%
84%
89%
84%
94%
97%
92%
89%
84%
84%
88%
80%
76%
87%
100%
99%
100%
100%
99%
86%
92%
95%
97%
95%
72%
65%
88%
98%
100%
101%

90%

53

0%
13%
34%
20%
57%
36%

5%

0%
45%
27%
72%
32%
61%
84%
89%
55%
70%
69%
72%
86%

103%
104%
65%

52%
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Exhibit GRM-5
Page 1 of 4

APPENDIX 1
INTERCONNECTION REQUEST

The undersigned Interconnection Customer submits this request to interconnect its Large
Generating Facility to the Administered Transmission System under Schedule 22 - Large
Generator Interconnection Procedures (“LGIP”) of the ISO New England Inc. Open Access

Transmission Tariff (the “ Tariff”). Capitalized terms have the meanings specified in the Tariff.

PROJECT INFORMATION

Proposed Project Name: Laidlaw Berlin Biomass Energy Plant

This request is for the purpose of adding incremental increase in MW output for Project Queue
Position 251.

1. This Interconnection Request is for (check one):

A proposed new Large Generating Facility

X An increase in the generating capacity or a modification that has the potential to
be a Material Modification of an existing Generating Facility
Commencement of participation in the wholesale markets by an existing
Generating Facility
A change from Network Resource Interconnection Service to Capacity Network
Resource Interconnection Service

2. The types of Interconnection Service requested:

Network Resource Interconnection Service (energy capability only)

X Capacity Network Resource Interconnection Service (energy capability and
capacity capability)

If Capacity Network Resource Interconnection Service, does Interconnection

Customer request Long Lead Facility treatment? Check: Yes or_X__ No

If yes, provide, together with this Interconnection Request, the Long Lead Facility

deposit and other required information as specified in Section 3.2.3 of the LGIP,
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Exhibit GRM-5
Page 2 of 4

including (if the Large Generating Facility will be less than 100 MW) a justification
for Long Lead Facility treatment.

3. This Interconnection Customer requests (check one, selection is not required as part of the
initial Interconnection Request):

A Feasibility Study to be completed as a separate and distinct study

X A System Impact Study with the Feasibility Study to be performed as the first step
of the study
(The Interconnection Customer shall select either option and may revise any
earlier selection up to within five (5) Business Days following the Scoping
Meeting.)

4. The Interconnection Customer shall provide the following information:
Address or Location of the Facility (including Town/City, County and State):
Former Fraser Pulp Mill Property (bordered by Androscoggin River on the west,
Community Street to the south and Hutchins Street on the east)
City of Berlin
Coos County

New Hampshire

Approximate location of the proposed Point of Interconnection (information is not required as part

of the initial Interconnection Request):

PSNH East Side Substation 300, Goebel Street, Berlin, NH

Type of Generating Facility to be Constructed: ST

Generating Facility Fuel Type:_WDS
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Generating Facility Capacity (MW):

Exhibit GRM-5

Page 3 of 4

Present Q-251 Interconnection Request

Maximum Net MW
Electrical Output

Maximum Gross MW
Electrical Output

At or above 90 degrees F 58.7 65.9
At or above 50 degrees F 58.7 65.9
At or above 20 degrees F 58.7 65.9
At or above 0 degrees F 58.7 65.9

Generating Facility Capacity (MW):

Incremental Generation to be added to Q-251

Maximum Net MW
Electrical Output

Maximum Gross MW
Electrical Output

At or above 90 degrees F 8.8 9.1
At or above 50 degrees F 8.8 9.1
At or above 20 degrees F 8.8 9.1
At or above 0 degrees F 8.8 9.1

Generating Facility Capacity (MW):

[fotal Revised Q-251 Capacity

Maximum Net MW
Electrical Output

Maximum Gross MW
Electrical Output

At or above 90 degrees F 67.5 75.0
At or above 50 degrees F 67.5 75.0
At or above 20 degrees F 67.5 75.0
At or above 0 degrees F 67.5 75.0

General description of the equipment configuration (# of units and GSUs):

One straight condensing single flow steam turbine, water cooled

One synchronous generator

Projected Commercial Operations Date:

Projected Initial Synchronization Date:

October 01, 2012

August 01, 2012
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Delivery Service Forecast
Growth(%)

Energy Service (31% migration)
Class 1 REC Obligation (%)

Class 1 REC Obligation (MWh)
RECs Under Contract (MWh)
Schiller Unit 5 RECs Produced (Mwh)
RECs Needed (MWh)

LBB RECs Produced(i) (MWh)
Excess(Shortfall) (MWh)
Cumulative Excess (MWh)

Unit Cost ($/REC)

Annual cost ($)

Cumulative Cost ($)

Revenue @ Current Mkt Price ($)
Cumulative Revenue ($)

318,945 313,932

(i) See PSNH response to Staff 1-19

2011
7,788,024

5,373,737
2%
107,475
102,684
316,439
(311,648)
0

311,648

2012
7,877,125
1.14%
5,435,216

3%
163,056
94,625
316,439

(248,007)

0

248,007

2013
7,903,333
0.33%
5,453,300
4%
218,132
67,638
316,439
(165,945)
203,232
369,177
369,177

w0

2014
7,995,366
1.16%
5,516,803
5%
275,840
67,638
316,439
(108,236)
471,064
579,300
948,477
53.8
31,166,360
31,166,360
9,558,456
9,558,456

$
$
$
$

PSNH Class 1 REC Obligation

2015 2016 2017
8,064,644 8,141,016 8,199,342
0.87% 0.95% 0.72%
5,564,604 5,617,301 5,657,546
6% 7% 8%
333,876 393,211 452,604
67,638 67,638 67,638
316,439 316,439 316,439
(50,200) 9,135 68,527
471,064 471,064 471,064
521,264 461,929 402,537
1,469,741 1,931,671 2,334,207
55.1 56.5 57.9
28,745,116 $ 26,109,926 $ 23,321,661
59,911,476 $ 86,021,402 $ 109,343,064
8,600,860 $ 7,621,836 $ 6,641,858
18,159,316 $ 25,781,152 $ 32,423,009

58

v v

2018
8,271,759
0.88%
5,707,514
9%
513,676
67,638
316,439
129,600
471,064
341,464
2,675,672
59.4
20,277,901
129,620,965
5,634,160
38,057,170

2019
8,329,217
0.69%
5,747,160
10%
574,716
67,638
316,439
190,639
471,064
280,425
2,956,096
57.07
$ 16,003,828
$ 145,624,792
$ 4,627,005
$ 42,684,174

Exhibit GRM-6
Page 1

$
$
$
$

2020
8,432,844
1.24%
5,818,662
11%
640,053
67,638
316,439
255,976
471,064
215,088
3,171,184
58.50
12,581,928
158,206,720
3,548,946
46,233,120
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Delivery Service Forecast
Growth(%)

Energy Service (31% migration)
Class 1 REC Obligation (%)

Class 1 REC Obligation (MWh)
RECs Under Contract (MWh)
Schiller Unit 5 RECs Produced (Mwh)
RECs Needed (MWh)

LBB RECs Produced(i) (MWh)
Excess(Shortfall) (MWh)
Cumulative Excess (MWh)

Unit Cost ($/REC)

Annual cost ($)

Cumulative Cost ($)

Revenue @ Current Mkt Price ($)
Cumulative Revenue ($)

(i) See PSNH response to Staff 1-19

2021
8,477,761
0.53%
5,849,655
12%
701,959
67,638
316,439
317,882
471,064
153,182
3,324,366
59.96
9,184,659
167,391,379
2,527,501
48,760,622

2022
8,520,150
0.50%
5,878,904
13%
764,257
67,638
316,439
380,181
471,064
90,883
3,415,249
61.46
5,585,504
172,976,883
1,499,570
50,260,192

v v

LRV RV SRV SRV S

2023
8,562,751
0.50%
5,908,298
14%
827,162
67,638
316,439
443,085
471,064
27,979
3,443,227
62.99
1,762,510
174,739,393
461,649
50,721,841
124,017,552

2024
8,605,564
0.50%
5,937,839
15%
890,676
67,638
316,439
506,599
471,064
(35,535)

2025
8,648,592
0.50%
5,967,528
16%
954,805
67,638
316,439
570,728
471,064
(99,664)

2026
8,691,835
0.50%
5,997,366
16%
959,579
67,638
316,439
575,502
471,064
(104,438)

PSNH Class 1 REC Obligation

2027 2028
8,735,294 8,778,971
0.50% 0.50%
6,027,353 6,057,490
16% 16%
964,377 969,198
67,638 67,638
316,439 316,439
580,300 585,122
471,064 471,064
(109,236) (114,058)

59

2029
8,822,866
0.50%
6,087,778
16%
974,044
67,638
316,439
589,968
471,064
(118,904)

2030
8,866,981
0.50%
6,118,217
16%
978,915
67,638
316,439
594,838
471,064
(123,774)

2031
8,911,316
0.50%
6,148,808
16%
983,809
67,638
316,439
599,733
471,064
(128,669)

2032
8,955,873
0.50%
6,179,552
16%
988,728
67,638
316,439
604,652
471,064
(133,588)

Exhibit GRM-6
Page 2

2033 Total

9,000,652
0.50%
6,210,450
16%
993,672
67,638
316,439
609,595
471,064
(138,531)

9,624,512

36%
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REDACTED Exhibit GRM-10
Laidlaw Revenue-Lempster Prices

Assumptions

Net Capacity (MW) 63.00

Capacity Factor (%) 87.50%

Contract Term (Years) 20.00

Annual Net Production (MWh) 482,895

Discount Rate 7.59%

Delivered
Energy  Capacity REC Energy Annual Power

Year ($/MWh) ($/kW-mo) ($/MWh) (MWh) Revenue ($)
2014 $482,895
2015 $482,895
2016 $482,895
2017 $482,895
2018 $482,895
2019 $482,895
2020 $482,895
2021 $482,895
2022 $482,895
2023 $482,895
2024 $482,895
2025 $482,895
2026 $482,895
2027 $482,895
2028 $482,895

15-Year Cost-Lempster Prices

15-Year Cost-PPA Prices $ 1,176,678,186
Percent Change
Difference
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2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033

NPV

PPA Energy
Prices
($/MWh)

$83.00
$84.53
$86.10
$87.71
$89.35
$91.04
$92.77
$94.55
$96.37
$98.23
$100.14
$102.10
$104.11
$106.16
$108.27
$110.44
$112.65
$114.92
$117.25
$119.64

$967.25

Market Energy

Energy Price Comparison

Price Proj.
($/MWh)

R A R - B e A R e A A R - B T A TR L R

66.63
66.60
68.32
70.06
71.92
73.80
75.67
77.53
79.37
81.38
83.43
85.54
87.70
89.92
92.19
94.52
96.91
99.33
101.82
104.36

Difference
($/MWh)

$16.37
$17.93
$17.78
$17.65
$17.43
$17.24
$17.10
$17.02
$17.00
$16.85
$16.71
$16.56
$16.41
$16.24
$16.08
$15.92
$15.74
$15.59
$15.43
$15.28

$170.96

64

Levelized
Difference
($/MWh)

16.88
16.88
16.88
16.88
16.88
16.88
16.88
16.88
16.88
16.88
16.88
16.88
16.88
16.88
16.88
16.88
16.88
16.88
16.88
16.88

$170.97

Exhibit GRM-11

Levelized
PPA Energy
Prices
($/MWh)

$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51

$967.25

17.68%
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2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033

NPV

PPA Energy

Prices
($/MWh)

$83.00
$84.53
$86.10
$87.71
$89.35
$91.04
$92.77
$94.55
$96.37
$98.23
$100.14
$102.10
$104.11
$106.16
$108.27
$110.44
$112.65
$114.92
$117.25
$119.64

$967.25

Adj. Energy Price Comparison

Adjusted

Market Energy
Price Proj.

($/MWh)

53.12
55.50
55.80
57.02
58.44
59.86
61.29
62.81
66.40
68.56
70.79
73.10
75.48
77.94
80.47
83.09
85.80
88.59
91.47
94.45

R B A A A - A = A = e R - - B - R - B - A U

Difference

($/MWh)

$29.88
$29.03
$30.30
$30.69
$30.91
$31.18
$31.48
$31.74
$29.97
$29.67
$29.35
$29.00
$28.63
$28.22
$27.80
$27.35
$26.85
$26.33
$25.78
$25.19

$299.22
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Levelized
Difference
($/MWh)

29.55
29.55
29.55
29.55
29.55
29.55
29.55
29.55
29.55
29.55
29.55
29.55
29.55
29.55
29.55
29.55
29.55
29.55
29.55
29.55

$299.23

Exhibit GRM-12

Levelized
PPA Energy
Prices
($/MWh)

$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51
$95.51

$967.25

30.94%
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2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033

NPV

Exhibit GRM-13

REC Price Comparison

Synapse Synapse Adj. Synapse Levelized
PPA REC Market REC Market REC Market REC Levelized PPA REC
Prices Price Proj. Price Proj. Price Proj. Difference Difference Price
($/MWh) (2009 $/MWh) ($/MWh) ($/MWh) ($/MWh) ($/MWh) ($/MWh)
$53.80 $ 28.62 $ 32.38 $ 42.10 $11.71 28.89 $57.89
$55.15 $ 26.73 $ 31.00 $ 40.30 $14.85 28.89 $57.89
$56.53 $ 26.90 $ 31.98 $ 41.57 $14.96 28.89 $57.89
$57.94 $ 32.26 $ 39.31 $ 51.10 $6.84 28.89 $57.89
$59.39 $ 3255 $ 40.65 $ 52.85 $6.54 28.89 $57.89
$57.07 $ 26.91 $ 3445 $ 44.78 $12.29 28.89 $57.89
$58.50 $ 23.97 $ 3145 $ 40.89 $17.61 28.89 $57.89
$59.96 $ 18.69 $ 25.14 $ 32.68 $27.28 28.89 $57.89
$61.46 $ 15.62 $ 2153 $ 27.99 $33.47 28.89 $57.89
$62.99 $ 10.99 $ 15.53 $ 20.19 $42.81 28.89 $57.89
$60.26 $ 327 $ 474 $ 6.16 $54.11 28.89 $57.89
$61.77 $ 281 $ 417 $ 542 $56.35 28.89 $57.89
$63.32 $ 241 $ 3.67 $ 477 $58.55 28.89 $57.89
$64.90 $ 2.08 $ 324 $ 4.22 $60.68 28.89 $57.89
$66.52 $ 2.00 $ 3.20 $ 4.16 $62.36 28.89 $57.89
$48.70 $ 2.00 $ 3.28 $ 4.26 $44.44 28.89 $57.89
$49.92 $ 2.00 $ 3.36 $ 437 $45.55 28.89 $57.89
$51.17 $ 2.00 $ 344 $ 448 $46.69 28.89 $57.89
$52.45 $ 2.00 $ 353 $ 459 $47.86 28.89 $57.89
$53.76 $ 2.00 $ 3.62 $ 470 $49.06 28.89 $57.89
$586.32 $292.62 $292.62 $586.32
Annual production (MWh) 482,895
Nominal Cost ($) $279,045,705

49.91%


mailto:=@NPV(C1,H10:H29)�
dbateman
Typewritten Text
66


2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033

NPV

Prices
($/kW-mo)

$4.25
$4.25
$4.25
$4.25
$4.25
$4.40
$4.55
$4.70
$4.85
$5.00
$5.15
$5.30
$5.45
$5.60
$5.75
$5.90
$6.05
$6.20
$6.35
$6.50

$49.13

Capacity Price Comparison

Levitan
PPA Capacity Capacity Market

Price Proj.
($/kW-mo)

R e A R e A R 2 N - B - - A S B L R AR A~ IR T T

2.95
2.95
3.43
4.30
5.24
6.23
7.27
8.37
9.53
10.35
10.76
10.97
10.84
11.24
11.78
12.10
12.42
12.42
12.42
12.42

Difference
($/kW-mo)

$1.30

$1.30

$0.82
-$0.05
-$0.99
-$1.83
-$2.72
-$3.67
-$4.68
-$5.35
-$5.61
-$5.67
-$5.39
-$5.64
-$6.03
-$6.20
-$6.37
-$6.22
-$6.07
-$5.92

-$26.89

Nominal Saving ($)

Levelized
Difference
($/kW-mo)

-2.66
-2.66
-2.66
-2.66
-2.66
-2.66
-2.66
-2.66
-2.66
-2.66
-2.66
-2.66
-2.66
-2.66
-2.66
-2.66
-2.66
-2.66
-2.66
-2.66

-$26.89

$ (40,143,600)

6/

Exhibit GRM-14

Levelized
PPA Capacity
Price
($/kW-mo)

$4.85
$4.85
$4.85
$4.85
$4.85
$4.85
$4.85
$4.85
$4.85
$4.85
$4.85
$4.85
$4.85
$4.85
$4.85
$4.85
$4.85
$4.85
$4.85
$4.85

$49.12

-54.74%
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Revenue

Capacity
Energy
RECs
Total Revenue

Expenses
Lease Payment
Fixed and Variable O&M
Fuel Costs
Total expenses
Net Profit
Percentage Rent at 15%
Pre-Tax Profit
Calculated Tax at 40%
Net Income
Economics to Lessor
Lease Payment (After Tax)

Percentage Rent (After Tax)
Depreciation Tax Benefit

PTC Credit

Total Cash Flow

Capital Cost $ (167,000,000)
Net Cash Flow $ (167,000,000)
NPV

Economics to Lessee
Net Income (After Tax)
NPV

Economics of Project

Total Net Cash Flow

NPV

ROE (After Interest and Loan Repayment)

$ (167,000,000)

LR AT TS

L

$

2014
3,213,000

40,080,285

25,981,806

69,275,091

$25,050,000

$7,421,000
$29,300,573
$61,771,573

$7,503,518
$1,125,528
$6,377,990
$2,551,196
$3,826,794
15,030,000
675,317
3,340,000
5,600,102
24,645,418
24,645,418

$26,236,979

$3,826,794
68,316,121

28,472,212
94,553,100
61%

$
$
$
$

$

2015

3,213,000
40,819,114
26,631,351
70,663,465

$24,215,000
$7,651,525
$30,033,088
$61,899,613
$8,763,853
$1,314,578
$7,449,275
$2,979,710
$4,469,565
14,529,000
788,747
3,340,000
5,740,104

24,397,851

24,397,851

$4,469,565

28,867,416

66%

$
$
$
$

$

2016

3,213,000
41,576,414
27,297,135
72,086,549

$23,380,000
$7,842,563
$30,783,915
$62,006,478
$10,080,071
$1,512,011
$8,568,061
$3,427,224
$5,140,836
14,028,000
907,206
3,340,000
5,883,607

24,158,813

24,158,813

$5,140,836

29,299,649

71%

$
$
$
$

PSNH Financial Analysis
Laidlaw Facility
Lease Scenario + PPA Prices + Changed Inputs

2017 2018 2019
3,213,000 $ 3213000 $ 3,326,400
42,352,647 $ 43148285 $ 43,963,815
27979563 $ 28,679,052 $ 27,558,777
73545210 $ 75,040,338 $ 74,848,992
$22545000  $21,710,000  $20,875,000
$8,039,227 $8,239,633 $8,445,899
$31553,513  $32,342,351  $33,150,909
$62,137,740  $62,291,984  $62,471,808
$11,407,470  $12,748354  $12,377,184
$1,711,121 $1,912,253 $1,856,578
$9,696,350  $10,836,101  $10,520,606
$3,878,540 $4,334,440 $4,208,242
$5,817,810 $6,501,661 $6,312,364
13527,000 $ 13,026000 $ 12,525,000
1026672 $ 1147352 $ 1,113,947
3,340,000 $ 3,340,000 $ 3,340,000
6,030,697 $ 6181464 $ 6,336,001
23,924,369 $ 23,694,816 $ 23,314,947
23924369 $ 23,694,816 $ 23,314,947
$5,817,810 $6,501,661 $6,312,364
29742179 $ 30,196,477 $ 29,627,311

7% 82% 82%

(2

$
$
$
$

020

3,439,800
44,799,732
28,247,746
76,487,279

$20,040,000
$8,657,146
$33,979,682
$62,676,828
$13,810,450
$2,071,568
$11,738,883
$4,695,553
$7,043,330
12,024,000
1,242,941
3,340,000
6,494,401

23,101,341

23,101,341

$7,043,330

30,144,671

88%

$
$
$
$

$

2021

3,553,200
45,656,548
28,953,940
78,163,688

$19,205,000
$8,873,500
$34,829,174
$62,907,674
$15,256,014
$2,288,402
$12,967,612
$5,187,045
$7,780,567
11,523,000
1,373,041
3,340,000
6,656,761

22,892,802

22,892,802

$7,780,567

30,673,369

94%

Exhibit GRM-17
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$
$
$
$

$

2022

3,666,600
46,534,784
29,677,788
79,879,172

$18,370,000
$9,095,087
$35,699,904
$63,164,991
$16,714,181
$2,507,127
$14,207,054
$5,682,822
$8,524,233
11,022,000
1,504,276
3,340,000
6,823,180

22,689,456

22,689,456

$8,524,233

31,213,689

100%
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Revenue
Capacity $
Energy $
RECs $
Total Revenue $
Expenses
Lease Payment
Fixed and Variable O&M
Fuel Costs
Total expenses

Net Profit

Percentage Rent at 15%
Pre-Tax Profit
Calculated Tax at 40%
Net Income

Economics to Lessor

Lease Payment (After Tax)
Percentage Rent (After Tax)
Depreciation Tax Benefit
PTC Credit

Total Cash Flow

Capital Cost

Net Cash Flow $
NPV

L

Economics to Lessee
Net Income (After Tax)
NPV

Economics of Project

Total Net Cash Flow $
NPV

ROE (After Interest and Loan Repayment)

Capital structure

2023

3,780,000
47,434,976
30,419,733
81,634,709

$17,535,000
$9,323,040
$36,592,401
$63,450,441
$18,184,268
$2,727,640
$15,456,628
$6,182,651
$9,273,977
10,521,000
1,636,584
3,340,000
6,993,759

22,491,344

22,491,344

$9,273,977

31,765,320

106%

2024

3,893,400
48,357,672
29,101,545
81,352,617

$16,700,000
$9,555,490
$37,507,211
$63,762,702
$17,589,915
$2,638,487
$14,951,428
$5,980,571
$8,970,857
10,020,000
1,583,092
3,340,000

14,943,092

14,943,092

$8,970,857

23,913,949

66%

$
$
$
$

2025

4,006,800
49,303,436
29,829,083
83,139,320

$15,865,000
$9,794,578
$38,444,891
$64,104,469
$19,034,850
$2,855,228
$16,179,623
$6,471,849
$9,707,774
9,519,000
1,713,137
3,340,000

14,572,137

14,572,137

$9,707,774

24,279,910

71%

R

026

4,120,200
50,272,844
30,574,810
84,967,855

$15,030,000
$10,039,442
$39,406,014
$64,475,456
$20,492,399
$3,073,860
$17,418,539
$6,967,416
$10,451,123
9,018,000
1,844,316
3,340,000

14,202,316

14,202,316

$10,451,123

24,653,439

76%

PSNH Financial Analysis
Laidlaw Facility
Lease Scenario + PPA Prices + Changed Inputs

2027 2028 2029
$ 4233600 $ 4,347,000 $ 4,460,400
$ 51,266,488 $ 52,284,972 $ 53,328,919
$ 31,339,181 $ 32,122,660 $ 23,518,376
$ 86,839,268 $ 88,754,632 $ 81,307,695
$14,195,000 $13,360,000 $12,525,000
$10,290,228 $10,548,084 $10,811,161
$40,391,164 $41,400,943 $42,435,967
$64,876,392 $65,309,027 $65,772,128
$21,962,876 $23,445,605 $15,535,567
$3,294,431 $3,516,841 $2,330,335
$18,668,445 $19,928,764 $13,205,232
$7,467,378 $7,971,506 $5,282,093
$11,201,067 $11,957,259 $7,923,139
$ 8,517,000 $ 8,016,000 $ 7,515,000
$ 1,976,659 $ 2,110,104 $ 1,398,201
$ 3,340,000 $ 3,340,000 $ 3,340,000
$ -8 -8 -
$ 13833659 $ 13,466,104 $ 12,253,201
$ 13833659 $ 13,466,104 $ 12,253,201
$11,201,067 $11,957,259 $7,923,139
$ 25034726 $ 25423363 $ 20,176,340

81%

86%

60%

030

$ 4,573,800
$ 54,398,964
$ 24,106,336
$ 83,079,100

$11,690,000
$11,081,615
$43,496,866
$66,268,481
$16,810,619
$2,521,593
$14,289,026
$5,715,610
$8,573,415

$ 7,014,000
$ 1,512,956
$ 3,340,000
$
$

11,866,956

$ 11,866,956
$8,573,415

$ 20,440,371

65%

2031

4,687,200
55,495,760
24,708,994
84,891,954

$10,855,000
$11,358,605
$44,584,288
$66,797,893
$18,094,061
$2,714,109
$15,379,952
$6,151,981
$9,227,971
6,513,000
1,628,466
3,340,000

11,481,466

11,481,466

$9,227,971

20,709,437

69%

$
$
$
$

$

032

4,800,600
56,619,976
25,326,719
86,747,295

$10,020,000
$11,642,296
$45,698,895
$67,361,190
$19,386,105
$2,907,916
$16,478,189
$6,591,276
$9,886,914
6,012,000
1,744,749
3,340,000

11,096,749

11,096,749

$9,886,914

20,983,663

74%
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$ 4,914,000
$ 57,772,298
$ 25,959,887
$ 88,646,185

$9,185,000
$11,933,853
$46,841,367
$67,960,220
$20,685,965
$3,102,895
$17,583,070
$7,033,228
$10,549,842

$ 5,511,000
$ 1,861,737
$ 3,340,000
$
$

10,712,737

$ 10,712,737
$10,549,842

$ 21,262,579

7%

$

©®»

77,868,000
965,467,931
558,014,483

1,601,350,415

748,473,116

62,740,075
363,739,575

$363,739,575

$163,140,496

$526,880,071
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