Deétail du calcul de laligne D « Effective Project Revenue Requirement », Analyse financiére du projet (piéce GI-1, document 3)

Ratebase & Revenue Requirement

Year 1 Year 2 Year 3 Year 4 Year5 Year 6 Year 7 Year 8 Year 9 Year10  Yearll  Year12  Year13  Yearl4  Yearl5  Year16  Yearl7  Year18  Year19  Year20
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Capital structure
Debt 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%
Equity 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40%
Caital costs
Cost of debt 2.41% 4.419% 4.419% 4.419% 4.41% 4.41% 4.419% 4.41% 4.41% 4.41% 4.41% 4.41% 4.41% 4.41% 4.41% 4.41% 4.41% 4.41% 4.41% 4.41%
Cost of equity 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10%
Tax rate 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 2690%  2690%  2690%  2690%  2690%  2690%  2690%  2690%  2690%  2690%  26.90%
Before tax WACC 6.285% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28%
After tax WACC 557% 557% 557% 557% 557% 557% 557% 557% 557% 557% 557% 557% 557% 557% 557% 557% 557% 557% 557% 557%
Rate base
Balance, bedinnina 1442002 1409718  1377.345 1344971 1312507 1280223 1247849 1215476 1183102 1150728 1118354 1085980 1053607 1021233 988859 956485 924111 891738 859,364
+ Cap. Exp after customer contributions 1,458,279 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
+ Working capital 0 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
- D (16,187)  (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32374)  (32.374)  (32.374)  (32.374)  (32.374)  (32.374)  (32.374)  (32.374)  (32.374)  (32.374)  (32.374)
Balance. endina 1442002 1409.718 1377345 1344971 1312507  1280.223 1247849 1215476 1183102  1150.728 1118354 1085980 1053607 1021233  988.859 956485 924111 891738 859,364 826,990
Average Investments 721046 1425905 1393531 1361158 1328784 1206410 1264036 1231662 1199289 1166915 1134541 1102167 1069793 1037.420 1005046 972672 940208  907.925 875551 843177
-_Future income taxes [ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Rate Base - Total 721046 1425905 1393531 1361158  1328.784 1296410 1264036 1231662 1199289 1166915 1134541 1102167 1069.793 1037.420 1005046 972672 940298  907.925 875551 843177

Revenue Requirement (Cost of Service basis)

Return on Rate Base

Debt 19,068 37.708 36,852 35,996 35,140 34.284 33427 32571 31715 30,859 30,003 29,147 28,201 27.435 26,578 25722 24,866 24010 23154  22.298
Equity 26,246 51.903 50.725 49,546 48.368 47.189 46,011 44,833 43,654 42.476 41,207 40.119 38940 37.762 36584 35405 34.227 33,048 31870 30,602
RoRB 122,587 25314 89,611 87.576 85,542 83,507 81.473 79.438 77.404 75.369 73.335 71300 69.266 67.231 65.197 63,162 61.128 59,003 57.059 55024 52989
+ Gas costs (1) 0 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
+ 0&M(1-) 0 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
+ Depreciation 16,187 32,374 32,374 32,374 32,374 32,374 32,374 32,374 32,374 32374 32374 32374 32374 32374 32374 32374 32374 32374 32374 32374
+ Municipal tax(1-t) 7,906 7,729 75551 7374 7,196 7,019 6,841 6,664 6,486 6,309 6,131 5954 5776 5,599 5421 5244 5,066 4,889 4711 4534
+ Capital tax(1-t) 0 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
+ Large corporate tax 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
+ Future Income Taxes 0 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
- CCA Tax Shield (11.646)  (22593) (21,237) (19,963) (18,765) (17,639) (16,581) (15.586) (14,651) (13772)  (12.946)  (12.169)  (11,439)  (10752)  (10,107)  (9501)  (8931)  (8395)  (7.891)  (7.418)
-_Interest Tax Shield (5.120) (10143 (9.913) (9.683) (9.453) (9.222) (8.992) (8.762) (8.531) (8301)  (8071)  (7.840)  (7610)  (7.380)  (7.150)  (6.919)  (6.689)  (6.459)  (6:228)  (5.998)
Revenue Requirement without Tax 52,632 96,977 96,351 95,644 94,860 94,004 93,081 92,004 91,047 89,944 83,789 87,584 86,332 85,037 83700 82,325 80,914 79.468 77,990 76,481
CHECKS
Revenue Reauirement 72.000 132,664 131.807 130.839 129.767 128.596 127.333 125,983 124,551 123.043 121.462 119.814 118.102 116.330 114,501 112,620 110.689 108.711 106.689 104.626
- Gas costs o ) 0 0 ) 0 0 0 ) 0 ) ) 0 0 0 0 0 0 0 0
- Operating Expenses o ) ) 0 ) 0 0 0 ) 0 ) ) 0 0 0 0 0 0 0 0
= Municipal tax (10,816) (10,573) (10,330) (10,087) (9,844) (9,602) (9,359) (9,116) (8,873) (8,630) (8,388) (8,145) (7,902) (7,659) (7,416) (7,174) (6,931) (6,688) (6,445) (6,202)
- Capital tax o 0 ) 0 ) 0 0 0 ) 0 ) ) 0 0 0 0 0 0 0 0
- CCA (43,293) (83,988) (78,949) (74,212) (69,759) (65,574) (61,639) (57,941) (54,465) (51,197)  (48,125)  (45237)  (42523)  (39,972)  (37,573)  (35319) (33,2000  (31,208)  (29,335)  (27,575)
-_Interest (19‘0@ (37,708) (36,852) (35,996) (35,140) (34,284) (33,427) (32,571) (31,715) (30,859) (30,003) (29,147) (28,291) (27,435) (26,578) (25,722) (24,866) 24,010) (23,154) (22,298)
Taxable Income (1.176) 395 5.676 10.544 15.024 19.137 22.907 26.355 29.498 32.357 34.947 37.285 39.386 41.264 42.933 44.405 45.692 46.805 47.754 48.550
Income Tax Pavable (316) 106 1.527 2.836 4,041 5.148 6.162 7.089 7.935 8.704 9.401 10.030 10.595 11.100 11.549 11.945 12.291 12,591 12.846 13.060
Proof for %RoRB
Revenue Reauirement 72.000 132,664 131.807 130.839 129.767 128.596 127.333 125,983 124,551 123.043 121.462 119.814 118.102 116.330 114,501 112,620 110.689 108.711 106.689 104.626
- Gas costs o 0 ) 0 ) 0 0 0 ) 0 ) ) 0 0 0 0 0 0 0 0
- Operating expenses o 0 ) 0 ) 0 0 0 ) 0 ) ) 0 0 0 0 0 0 0 0
-_Depreciation (16,187) (32,374) (32,374) (32,374) (32,374) (32,374) (32,374) (32,374) (32,374) (32374)  (32,374)  (32,374)  (32,374)  (32.374)  (32374)  (32.374)  (32,374)  (32,374)  (32.374)  (32.374)
EBIT 55.813 100.290 99.433 98.466 97.393 96.222 94,959 93.609 92178 90.669 89.089 87.440 85.728 83.956 82.128 80.246 78.315 76.337 74.315 72252
- Municipal taxes (10,816) (10,573) (10,330) (10,087) (9,844) (9,602) (9,359) (9,116) (8,873) (8,630) (8,388) (8,145) (7,902) (7,659) (7,416) (7,174) (6,931) (6,688) (6,445) (6,202)
- Capital Taxes o ) ) 0 ) 0 0 0 ) 0 ) ) 0 0 0 0 0 0 0 0
- Large corporate tax 0 0 1) ) 0 0 1) 0 ) 0 0 0 0 0 0 ) 0 0 0 0
- Income Tax 316 (106) (1,527) (2,836) (4,041) (5,148) (6,162) (7,089) (7,935) (8,704) (9,401)  (10,030)  (10595)  (11,100)  (11,549)  (11,945)  (12,291)  (12,591)  (12,846)  (13,060)
- _Future Income Taxes 0 0 0 0 0 0 ] ] 0 0 0 0 ] ] 0 ] 0 0 0 ]
RoRB 45,314 89,611 87,576 85,542 83,507 81,473 79,438 77,404 75,369 73,335 71,300 69,266 67,231 65,197 63,162 61,128 59,093 57,059 55,024 52,989
%RORB 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28%
Proof for %RoE
Revenue Requirement 72000 132664 131.807 130,839 129,767 128,596 127.333 125,983 124,551 123043 121462 119814 118102 116330 114501 112620 110,689 108711 106,689 104,626
Less:
- Gas costs 0 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
- Operating Expenses 0 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
- D (16,187)  (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32374)  (32.374)  (32.374)  (32.374)  (32.374)  (32.374)  (32.374)  (32.374)  (32.374)  (32.374)  (32.374)
EBIT 55813 100,290 99.433 98.466 97.393 96.222 94,959 93,609 92.178 90,669 89,089 87.440 85728 83,956 82.128 80.246 78.315 76.337 74,315 72.252
- Interest (19.068)  (37.708) (36.852) (35.996) (35.140) (34.284) (33.427) (32,571) (31,715) (30,859)  (30,003)  (29,147)  (28291)  (27.435)  (26578)  (25722)  (24,866)  (24010)  (23,154)  (22,298)
- Municipal tax (10816)  (10,573) (10,330) (10,087) (9.844) (9.602) (9.359) (9.116) (8.873) (8630)  (8388) (8145  (7.902)  (7.659)  (7.416)  (7174)  (6931)  (6688) (6445  (6,202)
- Capital taxes 0 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
- Large corporate tax 0 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
- Income Tax 316 (106) (1527) (2.836) (4.041) (5.148) (6.162) (7.089) (7.935) (8704)  (9401)  (10030) (10595  (11,100)  (11549) (11945  (12291)  (12591)  (12846)  (13,060)
-_Future Income Taxes [ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
ROE 26.246 51,903 50.725 49,546 18,368 47.189 26,011 24,833 13654 42,476 41.297 40,119 38940  37.762 36584 35405 34.227 33,048 31870 30,692
Incremental Equity 283418 570,362 557,413 544,463 531,514 518,564 505,614 492,665 479,715 466,766 453816 440867 427017 414968 402018 389069 376119 363170 350,220 337,271
%ROE 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10%
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Ratebase & Revenue Requirement

Deétail du calcul de laligne D « Effective Project Revenue Requirement », Analyse financiére du projet (piéce GI-1, document 3)

Year 21 Year 22 Year 23 Year 24 Year 25 Year 26 Year 27 Year 28 Year 29 Year 30 Year 31 Year 32 Year 33 Year 34 Year 35 Year 36 Year 37 Year 38 Year 39
21 22 23 24 25 26 27 23 29 30 31 32 33 34 35 36 37 33 39
Capital structure
Debt 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%
Equity 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40%
Caital costs
Cost of debt 4.419% 4.41% 4.41% 4.41% 4.419% 4.419% 4.419% 4.419% 4.419% 4.419% 4.41% 4.41% 4.419% 4.419% 4.419% 4.419% 4.419% 4.419% 4.419%
Cost of equity 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10%
Tax rate 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 26.90%
Before tax WACC 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28%
After tax WACC 557% 557% 557% 557% 557% 557% 557% 557% 557% 557% 557% 557% 557% 557% 557% 557% 557% 557% 557%
 __rRaeBase [ ____________________________________________________________________________________________________________________________________________________ |
Rate base
Balance, bedinnina 826,990 794,616 762,242 729,869 697,495 665,121 632,747 600373 568,000 535,626 503,252 470878 438,504 406,131 373,757 341,383 309,009 276,636 244,262
+ Cap. Exp after customer contributions 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
+ Working capital 4 4 4 4 4 4 4 4 4 4 4 4 4 0 0 0 0 0 0
- D (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374)
Balance. endina 794,616 762,242 729,869 697,495 665,121 632,747 600373 568,000 535,626 503,252 470878 438,504 406,131 373,757 341,383 309,009 276,636 244,262 211,888
Average Investments 810,803 778.429 746,056 713,682 681,308 648,934 616,560 584,187 551,813 519,439 487,065 454,691 422318 380,944 357,570 325,196 292,822 260,449 228,075
-_Future income taxes 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Rate Base - Total 810,803 778429 746,056 713,682 681,308 648,934 616,560 584,187 551,813 519,439 487,065 454,691 422318 389,944 357,570 325196 292,822 260,449 228,075

Revenue Requirement (Ct
Return on Rate Base
Debt

Originale: 2016-03-24

21.442 20,586 19729 18873 18,017 17.161 16.305 15.449 14,593 13737 12,880 12,024 11168 10312 9.456 8,600 7.744 6.838 6,031
Equity 29,513 28.335 27.156 25,978 24,800 23621 22.443 21.264 20,086 18,908 17.729 16551 15372 14.194 13,016 11,837 10,659 9.480 8302
RoRB 122,587 50,955 48,920 46,886 24,851 22,817 40,782 38,748 36,713 34,679 32,644 30,610 28575 26,541 24,506 22471 20,437 18.402 16.368 14,333
+ Gas costs (1) 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
+ 0&M(1-) 4 4 4 4 4 4 4 4 4 4 4 4 4 0 0 0 0 0 0
+ Depreciation 32,374 32,374 32,374 32,374 32,374 32,374 32,374 32,374 32,374 32,374 32,374 32,374 32,374 32,374 32,374 32,374 32,374 32,374 32,374
+ Municipal tax(1-t) 4,356 4179 4,002 3824 3,647 3,469 3,292 3114 2,937 2,759 25582 2,404 2227 2,049 1872 1,604 1517 1,339 1,162
+ Capital tax(1-t) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
+ Large corporate tax 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
+ Future Income Taxes 0 0 0 0 0 0 o 0 o 0 0 0 0 0 0 0 o 0 0
- CCA Tax Shield (6.973) (6.554) (6.161) (5.791) (5.444) (5.117) (4.810) (4522) (4,250) (3.995) (3.756) (3.530) (3.318) (3.119) (2.932) (2.756) (2.591) (2.435) (2.289)
-_Interest Tax Shield (5.768) (5.538) (5.307) (5.077) (4.847) (4.616) (4.386) (4.156) (3.925) (3.695) (3.465) (3.235) (3.004) (2.774) (2.544) (2.313) (2.083) (1,853) (1622)
Revenue Requirement without Tax 74,945 73,381 71,793 70,181 68,547 66,801 65.217 63,524 61813 60,087 58,345 56,588 54,818 53,036 51.241 49,435 47,619 45,793 43,957
CHECKS
Revenue Reauirement 102.524 100.385 98.212 96.007 93.771 91.507 89.216 86.900 84.560 82.198 79.815 77.412 74991 72552 70.097 67.627 65.142 62.644 60.133
- Gas costs 0 ) 1) 0 0 ) 0 0 0 ) 0 0 0 0 0 0 0 0 0
- Operating Expenses 0 0 0 ) 0 0 ) 0 0 ) 0 ) 0 ) 0 0 0 0 0
- Municipal tax (5,960) (5,717) (5,474) (5,231) (4,988) (4,746) (4,503) (4,260) (4,017) (3,774) (3532) (3,289) (3,046) (2,803) (2,560) (2,318) (2,075) (1,832) (1,589)
- Capital tax 0 ) 1) 0 0 ) 0 0 0 ) 0 0 0 0 0 0 0 0 0
- CCA (25,921) (24,366) (22,904) (21,529) (20,238) (19,023) (17,882) (16,809) (15,800) (14,852) (13,961) (13,124) (12,336) (11,596) (10,900) (10,246) (9,631) (9,054) (8,510)
-_Interest (21,442) (20,586) 19,729) 18,873) (18,017) 17,161) (16,305) 15,449) 14,593) (13,737) (12,880) (12,024) (11,168) (10,312) (9,456) (8,600) (7,744) (6,888) (6,031)
Taxable Income 49.201 49.717 50.105 50.373 50.528 50.577 50.526 2 0.149 49.834 49.441 48.975 48.440 47.841 47.181 46.463 45.692 44.871 44,002
Income Tax Pavable 13.235 13.374 13.478 13.550 13.592 13.605 13.592 13.553 13.490 13.405 13.300 13.174 13.030 12.869 12.692 12.499 12.291 12.070 11.836
Revenue Reauirement 102.524 100.385 98.212 96.007 93.771 91.507 89.216 86.900 84.560 82.198 79.815 77.412 74991 72552 70.097 67.627 65.142 62.644 60.133
- Gas costs 0 ) 1) 0 0 ) 0 0 0 ) 0 0 0 0 0 0 0 0 0
- Operating expenses 0 0 0 ) 0 0 ) 0 0 ) 0 ) 0 ) 0 0 0 0 0
-_Depreciation (32,374) (32,374) (32,374) (32,374) (32,374) (32,374) (32,374) (32,374) (32,374) (32,374) (32,374) (32,374) (32,374) (32,374) (32,374) (32,374) (32,374) (32,374) (32,374)
EBIT 70.150 68.011 65.838 63.633 61.397 59.133 56.842 54,526 52.186 49.824 47.441 45,038 42,617 40.178 37.723 35.253 32.768 30.270 27.759
- Municipal taxes (5,960) (5,717) (5,474) (5,231) (4,988) (4,746) (4,503) (4,260) (4,017) (3,774 (3532) (3,289) (3,046) (2,803) (2,560) (2,318) (2,075) (1,832) (1,589)
- Capital Taxes 0 ) 1) 0 0 ) 0 0 0 ) 0 0 0 0 0 0 0 0 0
- Large corporate tax 0 0 0 ) 1) 0 ) 0 0 ) ) ) 0 ) 0 0 0 0 0
- Income Tax (13,235) (13,374) (13,478) (13,550) (13,592) (13,605) (13,592) (13,553) (13,490) (13,405) (13,300) (13,174) (13,030) (12,869) (12,692) (12,499) (12,291) (12,070) (11,836)
- _Future Income Taxes 0 0 ] 0 0 0 0 ] ] 0 0 0 0 0 0 0 0 0 0
RoRB 50,955 48,920 46,886 44,851 42,817 40,782 38,748 36,713 34,679 32,644 30,610 28,575 26,541 24,506 22,471 20,437 18,402 16,368 14,333
%RORB 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28%
Revenue Requirement 102,524 100,385 98.212 96,007 93.771 91,507 89.216 86,900 84,560 82,198 79.815 77.412 74,991 72,552 70,097 67.627 65.142 62,644 60,133
Less:
- Gas costs 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
- Operating Expenses 4 4 4 4 4 4 4 4 4 4 4 4 4 0 0 0 0 0 0
- D (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (32.374)
EBIT 70.150 68,011 65.838 63,633 61.397 59,133 56,842 54,526 52.186 49,824 47.441 45,038 22,617 40,178 37.723 35.253 32.768 30.270 27.759
- Interest (21,442) (20,586) (19,729) (18,873) (18,017) (17.161) (16,305) (15,449) (14,593) (13,737) (12,880) (12,024) (11,168) (10,312) (9.456) (8.600) (7.744) (6.888) (6.031)
- Municipal tax (5.960) (5.717) (5.474) (5.231) (4.988) (4,746) (4503) (4,260) (4017) (3.774) (3.532) (3.289) (3.046) (2.803) (2.560) (2.318) (2.075) (1832) (1,589)
- Capital taxes 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
- Large corporate tax 4 4 4 4 4 4 4 4 4 4 4 4 4 0 0 0 0 0 0
- Income Tax (13,235) (13,374) (13,478) (13,550) (13,592) (13,605) (13,592) (13,553) (13,490) (13,405) (13,300) (13.174) (13,030) (12,869) (12,692) (12,499) (12,291) (12,070) (11,836)
-_Future Income Taxes 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
ROE 29,513 28.335 27.156 25,978 24,800 23621 22,443 21.264 20,086 18.908 17.729 16551 15372 14,194 13.016 11837 10,659 9.480 8.302
Incremental Equity 324,321 311372 298,422 285,473 272,523 250,574 246,624 233,675 220,725 207,776 194,826 181,877 168,927 155,978 143,028 130,078 117,129 104,179 91,230
%ROE 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10%
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Year 40 Year 41 Year 42 Year 43 Year 44 Year 45 Year 46 Year 47 Year 48 Year49  Year50 Year51 Year52 Year53 Year54  Years5
40 41 42 43 44 45 46 47 48 49 50 51 52 53 54 55
Capital structure
Debt 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%
Eauity 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40%
Capital costs
Cost of debt 4.41% 4.41% 4.41% 4.41% 4.41% 4.41% 4.41% 4.41% 4.41% 441%  441%  441%  441%  441%  441%  441%
Cost o eauity 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 910%  9.10%  910%  910%  9.00%  910%  9.10%
Taxrate 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 26.90% 2690%  2690%  2690%  2690%  2690%  26.90%  26.90%
Before tax WACC 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 628%  6.28%  628%  6.28%  6.28%  628%  6.28%
After tax WACC 5.57% 5.57% 5.57% 5.57% 5.57% 5.57% 5.57% 5.57% 5.57% 557%  551%  557%  557%  557%  551%  551%
 __rRaeBase [ ________________________________________________________________________________________________________________ |
Rate base
Balance, beainnina 211888 179,514 147,140 114,767 82393 50019 17,645 © © © © © © © © ©
+ Cap. Exp after customer contributions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
+ Working capital 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
-D (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (17.645) 0 0 0 0 0 0 0 0 0
Balance, endina 179,514 147,140 114,767 82393 50019 17,645 ©) © © © © © © © © ©
Averade Investments 195,701 163,327 130953 98.580 66.206 33832 8823 © © © © © © © © ©
- _Future income taxes 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Rate Base - Total 195,701 163,327 130,953 98,580 66.206 33832 8823 © © © © © © © © ©

Revenue Requirement (Ct
Return on Rate Base
Debt

5175 4319 3.463 2,607 1.751 895 233 [} [} © © © © © © ©
Equity 7124 5.945 4767 3588 2410 1.231 321 © © () (© (© © © () ()
RoRB 122,587 12,299 10.264 8.230 6.195 2161 2126 554 ) ) © © © © © © ©
+ Gas costs (1) 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
+ 0&M(1-) 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
+ Depreciation 32,374 32,374 32,374 32,374 32,374 32,374 17,645 4 4 4 4 4 4 4 4 4
+ Municipal tax(1-t) 984 807 629 452 274 97 4 4 4 4 4 4 4 4 4 4
+ Capital tax(1-t) 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
+ Large corporate tax 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
+ Future Income Taxes 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
- CCA Tax Shield (2.152) (2.023) (1.901) (1,787) (1,680) (1579) (1,485) (1,395) (1312) (1233)  (L159)  (1,090)  (1,024) (963) (905) (851)
-_Interest Tax Shield (1392) (1,162) (932) (701) (471) (241) (63) 0 0 0 0
Revenue Requirement without Tax 42,113 40.260 38,400 36,532 34,658 32,777 16,652 (1.395) (1312) (1233) __(1159) _(1,090) _(1024) (963) (905) (851
CHECKS
Revenue Reauirement 57.610 55.075 52.530 49.976 47.411 44,838 22,780 (1.909) (1.794) (1.687) (1.586) (1.490) (1.401) (1.317) (1.238) (1.164)
- Gas costs 0 ) 1) 0 0 ) 0 0 0 ) 0 ) 0 0 0 0
- Operating Expenses 0 0 0 0 ) ) 0 ) 0 0 0 ) 0 ) 1) 1)
- Municipal tax (1,346) (1,104) (861) (618) (375) (132) 0 0 0 0 0 0 0 0 0 0
- Capital tax ) 0 ) ) ) ) 0 ) ) 1) 0 0 0 0 0 0
- CCA (8,000) (7,520) (7,069) (6,644) (6,246) (5,871) (5,519) (5,188) (4,876) (4,584) (4309)  (4050) (3807) (3579)  (3364)  (3,162)
- Interest (5,175) (4,319) (3,463) (2,607) (1,751) (895) (233) 0 0 0 0 0 0 0 0 0
Taxable Income 43.088 42.133 41.138 40.106 39.040 37.940 17.028 (7.097) (6.671) (6.271) (5.894) (5.541) (5.208) (4.896) (4.602) (4.326)
Income Tax Pavable 11.591 11.334 11.066 10.789 10.502 10.206 4,581 (1.909) (1.794) (1.687) (1.586) (1.490) (1.401) (1.317) (1.238) (1.164)
Revenue Reauirement 57.610 55.075 52.530 49.976 47.411 44,838 22,780 (1.909) (1.794) (1.687) (1.586) (1.490) (1.401) (1.317) (1.238) (1.164)
- Gas costs 0 ) 1) 0 0 ) 0 0 0 ) 0 ) 0 0 0 0
- Operating expenses 0 0 0 0 ) ) 0 ) 0 0 0 ) 0 ) 1) 0
-_Depreciation (32,374) (32,374) (32,374) (32,374) (32,374) (32,374) (17,645) 0 0 0 0 0 0 0 0 0
EBIT 25.236 22702 20.157 17.602 15.037 12.464 5135 (1.909) (1.794) (1.687) (1.586) (1.490) (1.401) (1.317) (1.238) (1.164)
- Municipal taxes (1,346) (1,104) (861) (618) (375) (132) 0 0 0 0 0 0 0 0 0 0
- Capital Taxes 0 0 0 0 0 0 0 ) 0 ) ) ) 0 0 0 0
- Large corporate tax 0 ) ) ) ) 0 0 ) 0 ) 0 0 ) 0 0 0
- Income Tax (11,591) (11,334) (11,066) (10,789) (10,502) (10,206) (4,581) 1,909 1,794 1,687 1,586 1,490 1,401 1,317 1,238 1,164
- Future Income Taxes 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
RORB 12,299 10,264 8,230 6,195 4,161 2,126 554 (0) (0) (0) (0) (0) (0) (0) (0) (0)
%RORB 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 6.28% 5:83% 6.67% 6.67% 625%  6.25%  6.25%  667%  66/%  6.25%
Revenue Requirement 57.610 55,075 52,530 49,976 47.411 44,838 22.780 (1.909) (1.794) (1687)  (L586)  (1.490)  (L401)  (L317)  (1238)  (L164
Less:
- Gas costs 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
- Operating Expenses 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
- D (32.374) (32.374) (32.374) (32.374) (32.374) (32.374) (17,645) 0 0 0 0 0 0 0 0
EBIT 25.236 22.702 20,157 17,602 15,037 12.464 5135 (1.909) (1.794) (1687)  (1586)  (1490)  (L40D) (L3171  (1238)  (L164)
- Interest (5.175) (4319) (3.463) (2.607) (1,751) (895) (233) 4 4 4 4 4 4 4 4 4
- Municipal tax (1,346) (1,104) (861) (618) (375) (132) 4 4 4 4 4 4 4 4 4 4
- Capital taxes 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
- Large corporate tax 4 4 4 0 4 0 4 4 4 4 4 4 4 0 4 4
- Income Tax (11,591) (11,334) (11,066) (10,789) (10,502) (10,206) (4.581) 1,909 1,794 1,687 1,586 1,490 1,401 1317 1,238 1,164
-_Future Income Taxes 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
ROE 7.124 5945 2767 3588 2410 1231 321 © © © © © © © © ©
Incremental Equity 78,280 65,331 52,381 39,432 26,482 13,533 3,529 © © © © © (0) (0) (0) (0)
%ROE 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10% 8.33% 10.42% 10.42% 9.38% 9.38% 9.38% 10.42% 10.42% 9.38%
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