MmO OQw >

=2lo)]

R0 1 NN AW = O

[USIN NS O I SO T (O I NS T NS I (S I S I NS I S B el e e e
S O X0 1NN A WD —= O 00NN W — OO

31

(98]
]

Exhibit No.  (DCG-15CX)

Equity Return Calculation for Coal Transisition PPA - Staff Page 1 of 5
Assumptions Used to Find an Equity Return on an Equivalent Plant
280 Capacity of an Equivalent Plant (MW)
$84 Capital Cost Equivalent Plant SMM
31-Dec-14 Start Date
31-Dec-25 Stop date
133 PPA Term months 11.08333333 Yrs
7.80% WACC and Discount Rate
9.80% Equity Cost
48.0% Equity Ratio
7.24% Weighted Pre-tax Equity Return (Revenue Required)
Summary of Pre-Tax Equity Return Results
$33.69|Nominal Total SMM |
$26.08[PV Total SMM @7.8%
$0.29 | Levelized SMM Monthly
$3.46 |Levelized SMM Annual
280 |[IMW
$1.03|L evelized Monthly $/kW
Actual Power MWH based on correct days of | Actual Equity
$12.35|L evelized Annual $/kwW the month Return
$1.41Levelized §MWh | 33,595,680 | $ 1.003
A B C D E F G
Avg. Net
PPA Net Plant Depreciation Plant Pre-tax
Month| Year| Volume $MM $MM $MM Equity Return
84.0 133.0 mo 7.24%
Dec-14| 2014 180 834193 0.6 83.7 0.50
Jan-15] 2015 180 827193 0.6 83.1 0.50
Feb-15( 2015 180 82.1|9% 0.6 82.4 0.50
Mar-15( 2015 180 81.5]9% 0.6 81.8 0.49
Apr-15| 2015 180 80.8 | $ 0.6 81.2 0.49
May-15]| 2015 180 80.2 | $ 0.6 80.5 0.49
Jun-15( 2015 180 796 | $ 0.6 79.9 0.48
Jul-15( 2015 180 789 [ $ 0.6 79.3 0.48
Aug-15| 2015 180 783 | $ 0.6 78.6 0.47
Sep-15| 2015 180 777 | $ 0.6 78.0 0.47
Oct-15] 2015 180 77.1 [ $ 0.6 77.4 0.47
Nov-15| 2015 180 76.4 | $ 0.6 76.7 0.46
Dec-15( 2015 280 758 | $ 0.6 76.1 0.46
Jan-16| 2016 280 752 $ 0.6 75.5 0.46
Feb-16[ 2016 280 745 | $ 0.6 74.8 0.45
Mar-16{ 2016 280 739 [ $ 0.6 74.2 0.45
Apr-16| 2016 280 733 $ 0.6 73.6 0.44
May-16]| 2016 280 726 | $ 0.6 72.9 0.44
Jun-16{ 2016 280 720 $ 0.6 723 0.44
Jul-16( 2016 280 714 | $ 0.6 71.7 0.43
Aug-16| 2016 280 70.7 | $ 0.6 71.1 0.43
Sep-16| 2016 280 70.1 | $ 0.6 70.4 0.42
Oct-16] 2016 280 69.5 | $ 0.6 69.8 0.42
Nov-16| 2016 280 68.8 | $ 0.6 69.2 0.42
Dec-16{ 2016 380 68.2 [ $ 0.6 68.5 0.41
Jan-17| 2017 380 67.6 | $ 0.6 67.9 0.41
Feb-17( 2017 380 66.9 | $ 0.6 67.3 0.41
Mar-17( 2017 380 66.3 | $ 0.6 66.6 0.40
Apr-17| 2017 380 657 $ 0.6 66.0 0.40
May-17] 2017 380 65.1($ 0.6 65.4 0.39
Jun-17( 2017 380 644 | $ 0.6 64.7 0.39
Jul-17| 2017 380 638 | $ 0.6 64.1 0.39

Italicized numbers revised

September 19, 2012



MmO OQw >

=2lo)]

33
34
35
36
37
38
39
40
41
)
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65

Exhibit No.  (DCG-15CX)

Equity Return Calculation for Coal Transisition PPA - Staff Page 2 of 5
Assumptions Used to Find an Equity Return on an Equivalent Plant
280 Capacity of an Equivalent Plant (MW)
$84 Capital Cost Equivalent Plant SMM
31-Dec-14 Start Date
31-Dec-25 Stop date
133 PPA Term months 11.08333333 Yrs
7.80% WACC and Discount Rate
9.80% Equity Cost
48.0% Equity Ratio
7.24% Weighted Pre-tax Equity Return (Revenue Required)
Summary of Pre-Tax Equity Return Results
$33.69|Nominal Total SMM |
$26.08[PV Total SMM @7.8%
$0.29 | Levelized SMM Monthly
$3.46 |Levelized SMM Annual
280 |[IMW
$1.03|L evelized Monthly $/kW
Actual Power MWH based on correct days of | Actual Equity
$12.35|L evelized Annual $kW the month Return
$1.41Levelized §MWh | 33,595,680 | $ 1.003
A B C D E F G
Avg. Net
PPA Net Plant Depreciation Plant Pre-tax
Month| Year| Volume $MM $MM $MM Equity Return
Aug-17] 2017 380 632 ($ 0.6 63.5 0.38
Sep-17| 2017 380 62.5($ 0.6 62.8 0.38
Oct-17{ 2017 380 619 [ $ 0.6 62.2 0.38
Nov-17] 2017 380 613 (8% 0.6 61.6 0.37
Dec-17| 2017 380 60.6 | $ 0.6 60.9 0.37
Jan-18| 2018 380 60.0 [ $ 0.6 60.3 0.36
Feb-18| 2018 380 594193 0.6 59.7 0.36
Mar-18( 2018 380 58718% 0.6 59.1 0.36
Apr-18| 2018 380 58.118% 0.6 58.4 0.35
May-18| 2018 380 57518% 0.6 57.8 0.35
Jun-18| 2018 380 56.8 % 0.6 57.2 0.34
Jul-18| 2018 380 56.2 | $ 0.6 56.5 0.34
Aug-18| 2018 380 556 |8% 0.6 55.9 0.34
Sep-18] 2018 380 549 | $ 0.6 553 0.33
Oct-18| 2018 380 543 | $ 0.6 54.6 0.33
Nov-18] 2018 380 53.718% 0.6 54.0 0.33
Dec-18[ 2018 380 53.118% 0.6 53.4 0.32
Jan-19| 2019 380 524193 0.6 52.7 0.32
Feb-19( 2019 380 51893 0.6 52.1 0.31
Mar-19( 2019 380 512 | $ 0.6 51.5 0.31
Apr-19| 2019 380 50.51% 0.6 50.8 0.31
May-19| 2019 380 4991 8% 0.6 50.2 0.30
Jun-19( 2019 380 49318 0.6 49.6 0.30
Jul-19] 2019 380 486 | $ 0.6 48.9 0.30
Aug-19( 2019 380 4801 8% 0.6 48.3 0.29
Sep-19] 2019 380 4741 8% 0.6 47.7 0.29
Oct-19( 2019 380 46.7 | $ 0.6 47.1 0.28
Nov-19] 2019 380 46.1 | $ 0.6 46.4 0.28
Dec-19| 2019 380 4551 8% 0.6 45.8 0.28
Jan-20| 2020 380 448 1% 0.6 452 0.27
Feb-20[ 2020 380 442 1$% 0.6 44.5 0.27
Mar-20| 2020 380 436 $ 0.6 439 0.26
Apr-20| 2020 380 4291$% 0.6 433 0.26

Italicized numbers revised

September 19, 2012
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Exhibit No.  (DCG-15CX)

Equity Return Calculation for Coal Transisition PPA - Staff Page 3 of 5
Assumptions Used to Find an Equity Return on an Equivalent Plant
280 Capacity of an Equivalent Plant (MW)
$84 Capital Cost Equivalent Plant SMM
31-Dec-14 Start Date
31-Dec-25 Stop date
133 PPA Term months 11.08333333 Yrs
7.80% WACC and Discount Rate
9.80% Equity Cost
48.0% Equity Ratio
7.24% Weighted Pre-tax Equity Return (Revenue Required)
Summary of Pre-Tax Equity Return Results
$33.69|Nominal Total SMM |
$26.08[PV Total SMM @7.8%
$0.29 | Levelized SMM Monthly
$3.46 |Levelized SMM Annual
280 |[IMW
$1.03|L evelized Monthly $/kW
Actual Power MWH based on correct days of | Actual Equity
$12.35|L evelized Annual $/kwW the month Return
$1.41Levelized §MWh | 33,595,680 | $ 1.003
A B C D E F G
Avg. Net
PPA Net Plant Depreciation Plant Pre-tax
Month| Year| Volume $MM $MM $MM Equity Return
May-20]| 2020 380 42318% 0.6 42.6 0.26
Jun-20{ 2020 380 4171 8% 0.6 42.0 0.25
Jul-20{ 2020 380 41.1 (% 0.6 41.4 0.25
Aug-20| 2020 380 404 | $ 0.6 40.7 0.25
Sep-20| 2020 380 398 ($ 0.6 40.1 0.24
Oct-20] 2020 380 392 (8% 0.6 39.5 0.24
Nov-20]| 2020 380 385 8% 0.6 38.8 0.23
Dec-20{ 2020 380 379 [ $ 0.6 38.2 0.23
Jan-21] 2021 380 373 [ $ 0.6 37.6 0.23
Feb-21| 2021 380 36.6 | $ 0.6 36.9 0.22
Mar-21| 2021 380 36.0 [ $ 0.6 36.3 0.22
Apr-21| 2021 380 354 ($ 0.6 35.7 0.22
May-21| 2021 380 347 $ 0.6 35.1 0.21
Jun-21{ 2021 380 341 ($ 0.6 344 0.21
Jul-21{ 2021 380 335($ 0.6 33.8 0.20
Aug-21| 2021 380 328 ($ 0.6 33.2 0.20
Sep-21| 2021 380 322($ 0.6 325 0.20
Oct-21] 2021 380 316 [ $ 0.6 31.9 0.19
Nov-21| 2021 380 309 [ $ 0.6 31.3 0.19
Dec-21{ 2021 380 303 ($ 0.6 30.6 0.18
Jan-22| 2022 380 297 $ 0.6 30.0 0.18
Feb-22( 2022 380 29.1($ 0.6 29.4 0.18
Mar-22( 2022 380 284 [ $ 0.6 28.7 0.17
Apr-22| 2022 380 278 | $ 0.6 28.1 0.17
May-22| 2022 380 272 $ 0.6 27.5 0.17
Jun-22( 2022 380 265 $ 0.6 26.8 0.16
Jul-22( 2022 380 259 ($ 0.6 26.2 0.16
Aug-22( 2022 380 253 $ 0.6 25.6 0.15
Sep-22| 2022 380 246 | $ 0.6 24.9 0.15
Oct-22] 2022 380 240 [ $ 0.6 24.3 0.15
Nov-22| 2022 380 234 | $ 0.6 23.7 0.14
Dec-22( 2022 380 227 $ 0.6 23.1 0.14
Jan-23| 2023 380 221 $ 0.6 22.4 0.14

Italicized numbers revised

September 19, 2012
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Exhibit No.  (DCG-15CX)

Equity Return Calculation for Coal Transisition PPA - Staff Page 4 of 5
Assumptions Used to Find an Equity Return on an Equivalent Plant
280 Capacity of an Equivalent Plant (MW)
$84 Capital Cost Equivalent Plant SMM
31-Dec-14 Start Date
31-Dec-25 Stop date
133 PPA Term months 11.08333333 Yrs
7.80% WACC and Discount Rate
9.80% Equity Cost
48.0% Equity Ratio
7.24% Weighted Pre-tax Equity Return (Revenue Required)
Summary of Pre-Tax Equity Return Results
$33.69]Nominal Total SMM |
$26.08[PV Total SMM @7.8%
$0.29 |Levelized SMM Monthly
$3.46 |Levelized SMM Annual
280 IMW
$1.03|L evelized Monthly $/kW
Actual Power MWH based on correct days of | Actual Equity
$12.35|L evelized Annual $/kwW the month Return
$1.41[Levelized MWh | 33,595,680 | § 1.003
A B C D E F G
Avg. Net
PPA Net Plant Depreciation Plant Pre-tax
Month| Year| Volume $MM $MM $MM Equity Return
Feb-23| 2023 380 21518 0.6 21.8 0.13
Mar-23| 2023 380 20.8 8% 0.6 21.2 0.13
Apr-23| 2023 380 20219 0.6 20.5 0.12
May-23| 2023 380 196 | $ 0.6 19.9 0.12
Jun-23| 2023 380 1891 9% 0.6 19.3 0.12
Jul-23| 2023 380 183 19% 0.6 18.6 0.11
Aug-23| 2023 380 1771 $ 0.6 18.0 0.11
Sep-23| 2023 380 17.1 1 $ 0.6 17.4 0.10
Oct-23| 2023 380 164 $ 0.6 16.7 0.10
Nov-23| 2023 380 15818 0.6 16.1 0.10
Dec-23( 2023 380 152198 0.6 15.5 0.09
Jan-24| 2024 380 14519% 0.6 14.8 0.09
Feb-24| 2024 380 13919% 0.6 14.2 0.09
Mar-24| 2024 380 133193 0.6 13.6 0.08
Apr-24| 2024 380 126 | $ 0.6 12.9 0.08
May-24| 2024 380 1201 $ 0.6 12.3 0.07
Jun-24| 2024 380 114193 0.6 11.7 0.07
Jul-24| 2024 380 10.7 1 $ 0.6 11.1 0.07
Aug-24( 2024 380 10.1 ] $ 0.6 10.4 0.06
Sep-24| 2024 380 9518$ 0.6 9.8 0.06
Oct-24| 2024 380 888 0.6 9.2 0.06
Nov-24| 2024 380 828§ 0.6 8.5 0.05
Dec-24| 2024 380 76 |$ 0.6 7.9 0.05
Jan-25| 2025 300 698 0.6 73 0.04
Feb-25| 2025 300 638 0.6 6.6 0.04
Mar-25| 2025 300 5718 0.6 6.0 0.04
Apr-25| 2025 300 5118 0.6 5.4 0.03
May-25( 2025 300 44198 0.6 4.7 0.03
Jun-25| 2025 300 388 0.6 4.1 0.02
Jul-25| 2025 300 3218 0.6 3.5 0.02
Aug-25| 2025 300 2518 0.6 2.8 0.02
Sep-25| 2025 300 19198 0.6 2.2 0.01
Oct-25] 2025 300 13193 0.6 1.6 0.01

Italicized numbers revised

September 19, 2012




Exhibit No.  (DCG-15CX)
Equity Return Calculation for Coal Transisition PPA - Staff Page 5 of 5

Assumptions Used to Find an Equity Return on an Equivalent Plant
280 Capacity of an Equivalent Plant (MW)
$84 Capital Cost Equivalent Plant SMM
31-Dec-14 Start Date
31-Dec-25 Stop date
133 PPA Term months 11.08333333 Yrs
7.80% WACC and Discount Rate
9.80% Equity Cost
48.0% Equity Ratio
7.24% Weighted Pre-tax Equity Return (Revenue Required)

Summary of Pre-Tax Equity Return Results

A $33.69]Nominal Total SMM |
B $26.08[PV Total SMM @7.8%
C $0.29 |Levelized SMM Monthly
D $3.46 |Levelized SMM Annual
E 280 IMW
F $1.03|L evelized Monthly $/kW
Actual Power MWH based on correct days of | Actual Equity
G $12.35(L evelized Annual $ikW the month Return
H $1.41[Levelized MWh | 33,595,680 | $ 1.003
A B C D E F G
Avg. Net
PPA Net Plant Depreciation Plant Pre-tax
Month| Year| Volume $MM $MM $MM Equity Return
132 Nov-25[ 2025 300 0618 0.6 0.9 0.01
133 Dec-25[ 2025 300 008§ 0.6 0.3 0.00

Italicized numbers revised
September 19, 2012





