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never take power during low cost months such as April through June, in reality 1 

SMUD takes substantial deliveries during those months.   2 
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Figure 1: SMUD Monthly Sales Jan 2006‐Dec 2009
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There are many reasons why this is be the case.  First, SMUD is not using the 3 

same forward price curves as the Company.  It is safe to assume that SMUD has  4 


