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Maritime Link Project (NSUARB M07718)
NSPML Responses to NSUARB Information Requests

NON-CONFIDENTIAL

Request IR-31:

Exhibit N-3(iii), p. 5, line 10, NSPML confirms it is seeking recovery of the full $162 million
in 2018 and $164 million in 2019:

(@)

(b)

(©)

(d)

Under NSPML’s current accounting policy and application, please identify the
proposed accounting treatment of the assessment NSPML is proposing for funds
received from NSPI. i.e. Will the entire balance be considered revenue, or how will

the assessment be treated?

Please prepare a schedule, similar to Appendix 4.01 of M05419, NSPML’s initial
application to the Board, that outlines the results of the request on NSPML’s

balance sheet, income statement, cash flow statement.

Is NSMPL committing to accounting for the costs identified in the manner outlined
in (b)?

Would there be any variances for tax purposes that NSPML is seeking approval to

establish deferrals for?

Response IR-31:

@ Yes, NSPML expects that the entire balance would be considered “Revenue.”

(b) Please refer to Attachment to NSUARB IR-32(e).

(c) The Attachment 1 to NSUARB IR-32(e) serves to provide a current forecast of costs for
purposes of this interim assessment and is not intended as a final determination of all
accounting policies. That determination will be made at the time of NSPML’s final cost
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Maritime Link Project (NSUARB M07718)
NSPML Responses to NSUARB Information Requests

NON-CONFIDENTIAL

assessment. NSPML is not expecting any significant variations from the way it expects to
account for the Maritime Link from what is outlined in that attachment. NSPML will
continue to account for its costs in accordance with its accounting policies unless a
change in Generally Accepted Accounting Practices (GAAP) or a direction from the

Board approves such a change.

(d) NSPML will continue to follow Accounting Policies 5900 — Income Taxes and 8300 -
Income Taxes Payable. Other than accounting for future taxes as outlined in these

policies, NSPML is not currently expecting any other tax deferral accounts.
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Maritime Link Project (NSUARB M07718)
NSPML Responses to NSUARB Information Requests

NON-CONFIDENTIAL

Request IR-32:

Exhibit N-3, pp. 16-17

NSPML continues to report the project is “on time and within budget”:

()

(b)

(©)

(d)

(€)

(f)

Are NSPML’s references to “within budget” limited to the capital asset budget or

the overall cost of the project?

Under NSPML.’s proposed approach, if the various costs identified prior to the *“20
for 20 first power agreement are written off versus capitalized, how will the Board

have a line of sight on those costs?

Do the cash reserve and deferred finance costs, if permitted in rate base and funded
by ratepayers, cause the overall budget for the project to exceed the approved

budget? Please explain.

Assuming those costs do not increase the capital cost so long as the project is

considered “In service” do such costs increase the overall cost of the project.

Please provide the revised overall 35 year cost of the project, with and without any

present value adjustments.

Please provide the revised overall 37 year cost of the project with and without any

present value adjustments.

Response IR-32:

(@)

Please refer to the response to NSUARB IR-25.
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Maritime Link Project (NSUARB M07718)
NSPML Responses to NSUARB Information Requests

NON-CONFIDENTIAL

(b)

(©

(d)

(€)

()

Please refer to the response to NSUARB IR-35.

Please refer to the response to NSUARB IR-25.

Please refer to the response to NSUARB IR-25.

Please refer to Attachment 1. This scenario reflects depreciation beginning in 2018 and
ending in 2052 (to align with the final payment of the FLG debt). This scenario results in
a lower total nominal revenue requirement of approximately $125 million as compared to
the 37 year depreciation scenario modeled in 32(f). The difference in net present value

between these scenarios is not material (approximately $9 million or 0.4 percent).

Please refer to Attachment 2. As noted in (e), this scenario results in a higher nominal
revenue requirement — primarily due to the significant additional shareholder equity that
would have to be invested in the latter years of the project to enable the repayment of
debt. Pursuant to the ML Credit Agreement, post Commissioning, NSPML can borrow
Additional Debt only to fund Sustaining Capital (see NSUARB IR-46), not payment of
existing financing obligations.
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NSP Maritime Link

Maritime Link
Financial Projection

DISCLAIMER --> This model has been prepared by NSP Maritime Link Inc. for forecast purposes only. Amounts relating to costs
including capital, operating and financing costs are likely to change given the interim nature of this forecast. Recipients should carry
out their own due diligence. No representation, warranty or undertaking (express or implied) is made with respect to the adequacy,
completeness or accuracy of the model or the assumptions on which it is based. Anyone using the model assumes full responsibility for
the conclusions that it derives from its review of the model.
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($ Millions) 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
Income Statement
Revenue Requirement from NS Power 161.7 164.6 165.1 164.4 155.0 152.2 149.3 146.9 154.1 143.7 143.7 156.6 155.3 162.8 151.8 150.1 148.3 146.4 155.4 142.8 140.7 138.5 136.2 145.8 131.4 129.4
Total Revenue 161.7 164.6 165.1 164.4 155.0 152.2 149.3 146.9 154.1 143.7 143.7 156.6 155.3 162.8 151.8 150.1 148.3 146.4 155.4 142.8 140.7 138.5 136.2 145.8 131.4 129.4
Operations & Maintenance 14.2 18.1 19.4 21.0 14.5 14.5 14.5 15.0 25.0 17.5 18.0 18.5 19.0 28.5 19.5 20.0 20.5 21.0 325 225 23.0 235 24.0 36.5 25.0 26.0;
EBITDA 147.5 146.5 145.7 143.4 140.5 137.7 134.8 131.9 129.1 126.2 125.7 138.1 136.3 134.3 132.3 130.1 127.8 125.4 122.9 120.3 117.7 115.0 112.2 109.3 106.4 103.4
Depreciation 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0:
EBIT 96.5 95.5 94.7 92.4 89.5 86.7 83.8 80.9 78.1 75.2 74.7 87.1 853 833 813 79.1 76.8 74.4 71.9 69.3 66.7 64.0 61.2 583 55.4 52.4
Interest - Bonds 45.5 45.5 45.5 44.5 43.1 41.7 40.3 38.9 375 36.1 34.7 333 31.9 30.5 29.1 27.7 263 24.9 235 221 20.7 19.3 17.9 16.5 15.1 13.7
Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest Revenue - restricted cash -0.8 -1.9 -2.5 -2.5 -2.4 -2.3 -2.2 -2.1 -2.0 -1.9 -1.9 -1.8 -1.7 -1.6 -1.5 -1.4 -1.3 -1.2 -1.2 -1.1 -1.0 -0.9 -0.8 -0.7 -0.6 -0.6
Interest revenue - DSRA 03 03 0.5 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.5 0.5 0.5 0.5 0.5 05 0.5 0.5 0.5 0.5 0.4 0.4 0.4 0.4 0.4
Deferred Financing Amortization 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15
Subtotal - Net Interest 45.8 44.8 44.0 42.8 41.5 40.2 38.9 37.6 36.3 35.0 33.7 32.4 31.1 29.8 28.5 27.2 25.9 24.6 23.3 22.0 20.7 19.4 18.1 16.8 15.5 14.2
EBT 50.7 50.7 50.7 49.5 48.0 46.4 44.9 43.3 41.7 40.2 41.0 54.6 54.1 53.5 52.8 51.9 50.9 49.8 48.6 47.3 46.0 44.6 43.1 41.5 39.9 38.3
Tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 2.3 17.6 18.6 19.6 20.4 21.1 21.6 22.1 22.5 22.8 23.0 23.1 23.2 23.2 23.1 23.0!
Net Earnings| 50.7 50.7 50.7 49.5 48.0 46.4 44.9 43.3 41.7 40.2 38.6 37.1 35.5 33.9 32.4 30.8 29.3 27.7 26.1 24.6 23.0 215 19.9 18.3 16.8 15.2
Total nominal revenue requirement $5,031.7 M
NPV of revenue requirement $2,330.4M
Discount rate 5.40%
Balance Sheet
Assets
Cash - DSRA 22.8 22.8 42.4 41.7 41.0 40.3 39.6 38.9 38.2 375 36.8 36.1 354 34.7 34.0 333 32,6 31.9 31.2 30.5 29.8 29.1 284 27.7 27.0 263
Cash - restricted 49.9 102.4 106.6 102.7 98.7 94.8 90.8 86.8 82.9 78.9 75.0 71.0 67.1 63.1 59.1 55.2 51.2 47.3 43.3 39.4 35.4 31.4 27.5 23.5 19.6 15.6
Cash - Total 72.6 125.1 149.0 144.4 139.7 135.1 130.4 125.7 121.1 116.4 111.8 107.1 102.5 97.8 93.1 88.5 83.8 79.2 74.5 69.9 65.2 60.5 55.9 51.2 46.6 41.9
Property Plant & Equipment
PPE 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0
Accumulated Depreciation -51.0 -102.0 -153.0 -204.0 -255.0 -306.0 -357.0 -408.0 -459.0 -510.0 -561.0 -612.0 -663.0 -714.0 -765.0 -816.0 -867.0 -918.0 -969.0 -1,020.0 -1,071.0 -1,122.0 -1,173.0 -1,224.0 -1,275.0 -1,326.0
Property Plant & Equipment Net 1,734.0 1,683.0 1,632.0 1,581.0 1,530.0 1,479.0 1,428.0 1,377.0 1,326.0 1,275.0 1,224.0 1,173.0 1,122.0 1,071.0 1,020.0 969.0 918.0 867.0 816.0 765.0 714.0 663.0 612.0 561.0 510.0 459.0
Deferred Finance costs 50.5 49.0 47.5 46.1 44.6 43.1 41.6 40.1 38.6 37.1 35.7 34.2 32.7 31.2 29.7 28.2 26.7 25.3 23.8 22.3 20.8 19.3 17.8 16.3 14.9 13.4
Total Assets 1,857.1 1,857.1 1,828.6 1,771.4 1,714.3 1,657.1 1,600.0 1,542.9 1,485.7 1,428.6 1,371.4 1,314.3 1,257.1 1,200.0 1,142.9 1,085.7 1,028.6 971.4 914.3 857.1 800.0 742.9 685.7 628.6 571.4 514.3
Liabilities & Shareholder Equity
Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
FLG Bonds 1,300.0 1,300.0 1,280.0 1,240.0 1,200.0 1,160.0 1,120.0 1,080.0 1,040.0 1,000.0 960.0 920.0 880.0 840.0 800.0 760.0 720.0 680.0 640.0 600.0 560.0 520.0 480.0 440.0 400.0 360.0!
Total Debt 1,300.0 1,300.0 1,280.0 1,240.0 1,200.0 1,160.0 1,120.0 1,080.0 1,040.0 1,000.0 960.0 920.0 880.0 840.0 800.0 760.0 720.0 680.0 640.0 600.0 560.0 520.0 480.0 440.0 400.0 360.0
Total Equity 557.1 557.1 548.6 531.4 514.3 497.1 480.0 462.9 445.7 428.6 411.4 394.3 377.1 360.0 342.9 325.7 308.6 291.4 2743 257.1 240.0 222.9 205.7 188.6 171.4 154.3
Total Liabilities & Shareholder Equity 1,857.1 1,857.1 1,828.6 1,771.4 1,714.3 1,657.1 1,600.0 1,542.9 1,485.7 1,428.6 1,371.4 1,314.3 1,257.1 1,200.0 1,142.9 1,085.7 1,028.6 971.4 914.3 857.1 800.0 742.9 685.7 628.6 571.4 514.3
Debt to Equity Ratio 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70
Average DSCR 3.20 3.21 1.96 1.70 1.69 1.68 1.68 1.67 1.66 1.66 1.77 1.89 1.90 1.91 1.92 1.93 1.93 1.94 1.94 1.94 1.94 1.94 1.94 1.94 1.93 1.93
Cash Flow Statement
Cash from operating
Net Earnings 50.7 50.7 50.7 49.5 48.0 46.4 44.9 43.3 41.7 40.2 38.6 37.1 35.5 33.9 32.4 30.8 29.3 27.7 26.1 24.6 23.0 215 19.9 18.3 16.8 15.2
Add back Depreciation 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0;
Add back Deferred financing Amortization 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5
Total Cash from Operating 103.2 103.2 103.2 102.0 100.5 98.9 97.3 95.8 94.2 92.7 91.1 89.5 88.0 86.4 84.9 833 81.7 80.2 78.6 77.1 75.5 73.9 72.4 70.8 69.3 67.7
Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.0 0.0 -19.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7
Total Cash from Investing 0.0 0.0 -19.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7
Cash from Financing
Proceeds (repayments) from Debt 1.8 0.0 -20.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0
Proceeds (return of) from Equity -0.8 0.0 -8.6 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1
Dividend -50.7 -50.7 -50.7 -49.5 -48.0 -46.4 -44.9 -43.3 -41.7 -40.2 -38.6 -37.1 -35.5 -33.9 -32.4 -30.8 -29.3 -27.7 -26.1 -24.6 -23.0 -21.5 -19.9 -18.3 -16.8 -15.2
Total Cash from Financing -53.3 -50.7 -79.3 -106.7 -105.1 -103.6 -102.0 -100.4 -98.9 -97.3 -95.8 -94.2 -92.6 -91.1 -89.5 -88.0 -86.4 -84.8 -83.3 -81.7 -80.2 -78.6 -77.0 -75.5 -73.9 -72.4
Total Cash Flow 49.9 52.5 4.3 -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 -4.0 -4.0!
Opening cash 0.0 49.9 102.4 106.6 102.7 98.7 94.8 90.8 86.8 82.9 78.9 75.0 71.0 67.1 63.1 59.1 55.2 51.2 47.3 43.3 39.4 35.4 31.4 27.5 235 19.6
Change in cash 49.9 52.5 4.3 -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 -4.0 -4.0
Closing Cash 49.9 102.4 106.6 102.7 98.7 94.8 90.8 86.8 82.9 78.9 75.0 71.0 67.1 63.1 59.1 55.2 51.2 47.3 43.3 39.4 35.4 31.4 27.5 23.5 19.6 15.6
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($ Millions) 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053 2054
Income Statement
Revenue Requirement from NS Power 127.4 124.4 135.8 119.6 117.5 114.9 112.3 125.6 99.6 31.0 31.5
Total Revenue 127.4 124.4 135.8 119.6 117.5 114.9 112.3 125.6 99.6 31.0 315
Operations & Maintenance 27.0 27.0 41.5 28.5 29.5 30.0 30.5 47.0 24.0 31.0 315
EBITDA 100.4 97.4 94.3 91.1 88.0 84.9 81.8 78.6 75.6 0.0 0.0
Depreciation 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 0.0 0.0
EBIT 49.4 46.4 43.3 40.1 37.0 33.9 30.8 27.6 24.6 0.0 0.0
Interest - Bonds 12.3 10.9 9.5 8.1 6.7 5.3 3.9 2.5 11 0.0 0.0
Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.1 0.2 0.2 0.3 0.0 0.0
Interest Revenue - restricted cash -0.5 -0.4 -0.3 -0.2 -0.2 -0.1 -0.1 0.0 0.0 0.0 0.0
Interest revenue - DSRA -0.4 -0.4 -0.4 -0.4 -0.3 -0.3 -0.3 -0.3 -0.3 0.0 0.0
Deferred Financing Amortization 15 15 15 15 15 15 15 15 15 0.0 0.0
Subtotal - Net Interest 12.9 11.6 10.3 9.0 7.7 6.4 5.1 3.8 2.5 0.0 0.0
EBT 36.6 34.8 33.0 31.2 29.3 27.5 25.7 23.8 22.1 0.0 0.0
Tax 22.9 22.7 22.5 22.2 21.9 21.6 21.3 20.9 20.6 0.0 0.0
Net Earnings| 13.7 12.1 10.5 9.0 7.4 5.9 4.4 2.9 1.6 0.0 0.0
Total nominal revenue requirement
NPV of revenue requirement
Discount rate
Balance Sheet
Assets
Cash - DSRA 25.6 24.9 24.2 235 22.8 221 214 20.7 0.0 0.0 0.0
Cash - restricted 11.7 7.7 3.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Cash - Total 373 32.6 27.9 235 22.8 22.1 21.4 20.7 0.0 0.0 0.0
Property Plant & Equipment
PPE 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0
Accumulated Depreciation -1,377.0 -1,428.0 -1,479.0 -1,530.0 -1,581.0 -1,632.0 -1,683.0 -1,734.0 -1,785.0 -1,785.0 -1,785.0
Property Plant & Equipment Net 408.0 357.0 306.0 255.0 204.0 153.0 102.0 51.0 0.0 0.0 0.0
Deferred Finance costs 11.9 10.4 8.9 7.4 5.9 45 3.0 1.5 0.0 0.0 0.0
Total Assets 457.1 400.0 342.9 285.9 232.7 179.6 126.4 73.2 0.0 0.0 0.0
Liabilities & Shareholder Equity
Additional Debt 0.0 0.0 0.0 0.2 2.9 5.7 85 10.0 0.0 0.0 0.0
FLG Bonds 320.0 280.0 240.0 200.0 160.0 120.0 80.0 40.0 0.0
Total Debt 320.0 280.0 240.0 200.2 162.9 125.7 88.5 50.0 0.0 0.0 0.0
Total Equity 137.1 120.0 102.9 85.8 69.8 53.9 37.9 23.2 0.0 0.0 0.0
Total Liabilities & Shareholder Equity 457.1 400.0 342.9 285.9 232.7 179.6 126.4 73.2 0.0 0.0 0.0
Debt to Equity Ratio 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.68 0.27 0.30 0.30
Average DSCR 1.92 1.91 1.90 1.87 1.71 1.53 1.37 1.32 111
Cash Flow Statement
Cash from operating
Net Earnings 13.7 12.1 10.5 9.0 7.4 5.9 4.4 2.9 1.6 0.0 0.0
Add back Depreciation 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 51.0 0.0 0.0
Add back Deferred financing Amortization 1.5 1.5 1.5 1.5 1.5 1.5 1.5 15 15 0.0 0.0
Total Cash from Operating 66.1 64.6 63.0 61.5 59.9 58.4 56.9 55.4 54.0 0.0 0.0
Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 20.7 0.0 0.0
Total Cash from Investing 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 20.7 0.0 0.0
Cash from Financing
Proceeds (repayments) from Debt -40.0 -40.0 -40.0 -39.8 -37.2 -37.2 -37.2 -38.5 -50.0 0.0 0.0
Proceeds (return of) from Equity -17.1 -17.1 -17.1 -17.1 -16.0 -16.0 -16.0 -14.7 -23.2 0.0 0.0
Dividend -13.7 -12.1 -10.5 9.0 7.4 5.9 4.4 2.9 1.6 0.0 0.0
Total Cash from Financing -70.8 -69.2 -67.7 -65.9 -60.6 -59.1 -57.6 -56.1 -74.7 0.0 0.0
Total Cash Flow -4.0 -4.0 -4.0 -3.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Opening cash 15.6 11.7 7.7 3.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Change in cash -4.0 -4.0 -4.0 -3.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing Cash 11.7 7.7 3.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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Date in service 2018
Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
Amounts in SM's 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021
Depreciation / Amortization Profiles

2017 closing 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021

Total capital costs 1,555.0 0.0 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1

Total AFUDC 230.0 0.0 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6

Net Defererd finance cost balance 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 42.8 42.8 42.4 42.4 42.1

O&M Forecast 3.5 35 3.5 35 4.5 4.5 4.5 4.5 4.8 4.8 4.8 4.8 53 53

Income Statement 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021

Revenue Requirement from NS Power 40.4 40.7 40.2 40.5 41.0 41.4 40.9 41.2 41.1 41.5 41.0 41.5 41.0 41.4

Total Revenue 40.4 40.7 40.2 40.5 41.0 41.4 40.9 41.2 41.1 41.5 41.0 41.5 41.0 41.4

Operations & Maintenance 3.5 3.5 3.5 3.5 4.5 4.5 4.5 4.5 4.8 4.8 4.8 4.8 5.3 5.3

EBITDA 36.8 37.1 36.6 37.0 36.5 36.8 36.4 36.7 36.2 36.7 36.1 36.6 35.7 36.2

Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8

EBIT 24.1 24.4 23.9 24.2 23.8 24.1 23.6 24.0 23.5 23.9 23.4 23.9 23.0 23.4

Interest - Bonds 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.1 11.1

Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Interest Revenue - restricted cash -0.2 -0.1 -0.3 -0.2 -0.4 -0.4 -0.6 -0.5 -0.7 -0.5 -0.7 -0.5 -0.7 -0.5

Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.2 -0.2 -0.2 -0.2

Deferred Financing Amortization 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

Subtotal - Net Interest 11.5 11.5 11.4 11.4 11.2 11.3 11.1 11.1 11.0 11.1 10.9 11.1 10.6 10.8

EBT 12.6 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.3 12.6

Tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net Earnings 12.6 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.3 12.6
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Date in service 2018
Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35

NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Amounts in SM's 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024

2017 closing 2017 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024

Total capital costs 1,555.0 0.0 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1

Total AFUDC 230.0 0.0 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6

Net Defererd finance cost balance 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 42.1 41.7 41.7 41.4 41.4 41.0 41.0 40.7 40.7 40.3 40.3 40.0 40.0 39.6

O&M Forecast 53 53 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6

Income Statement 2017 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024

Revenue Requirement from NS Power 40.8 41.2 38.6 39.1 38.4 38.9 37.9 384 37.7 38.2 37.2 37.6 37.0 37.4

Total Revenue 40.8 41.2 38.6 39.1 38.4 38.9 37.9 38.4 37.7 38.2 37.2 37.6 37.0 37.4

Operations & Maintenance 5.3 5.3 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6

EBITDA 35.5 36.0 35.0 35.5 34.8 35.3 34.3 34.7 34.1 34.5 33.6 34.0 334 33.8

Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8

EBIT 22.8 23.2 22.2 22.7 22.1 22.5 21.5 22.0 21.4 21.8 20.8 21.3 20.6 21.1

Interest - Bonds 11.1 11.1 10.8 10.8 10.8 10.8 10.4 10.4 10.4 10.4 10.1 10.1 10.1 10.1

Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Interest Revenue - restricted cash -0.7 -0.5 -0.7 -0.5 -0.7 -0.5 -0.7 -0.5 -0.7 -0.5 -0.6 -0.5 -0.6 -0.5

Interest revenue - DSRA -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 10.6 10.8 10.3 10.5 10.3 10.5 10.0 10.1 10.0 10.2 9.6 9.8 9.7 9.8

EBT 12.2 12.4 12.0 12.2 11.8 12.0 11.6 11.8 11.4 11.6 11.2 11.4 11.0 11.2

Tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net Earnings 12.2 12.4 12.0 12.2 11.8 12.0 11.6 11.8 11.4 11.6 11.2 11.4 11.0 11.2
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Date in service 2018
Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35

NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Amounts in SM's 2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028

2017 closing 2017 2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028

Total capital costs 1,555.0 0.0 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1

Total AFUDC 230.0 0.0 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6

Net Defererd finance cost balance 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 39.6 39.3 39.3 38.9 38.9 38.6 38.6 38.2 38.2 37.9 37.9 37.5 37.5 37.2

O&M Forecast 3.8 3.8 3.8 3.8 6.3 6.3 6.3 6.3 4.4 4.4 4.4 4.4 4.5 4.5

Income Statement 2017 2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028

Revenue Requirement from NS Power 36.6 37.0 36.4 36.8 38.4 38.8 38.2 38.6 35.8 36.2 35.6 36.0 35.2 35.6

Total Revenue 36.6 37.0 36.4 36.8 38.4 38.8 38.2 38.6 35.8 36.2 35.6 36.0 35.2 35.6

Operations & Maintenance 3.8 3.8 3.8 3.8 6.3 6.3 6.3 6.3 4.4 4.4 4.4 4.4 4.5 4.5

EBITDA 32.9 33.3 32.7 33.1 32.2 32.6 32.0 32.4 31.4 31.8 31.3 31.7 30.7 31.1

Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8

EBIT 20.1 20.5 19.9 20.3 19.4 19.8 19.2 19.6 18.7 19.1 18.5 18.9 18.0 18.4

Interest - Bonds 9.7 9.7 9.7 9.7 9.4 9.4 9.4 9.4 9.0 9.0 9.0 9.0 8.7 8.7

Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Interest Revenue - restricted cash -0.6 -0.4 -0.6 -0.4 -0.6 -0.4 -0.6 -0.4 -0.6 -0.4 -0.6 -0.4 -0.6 -0.4

Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 9.3 9.5 9.3 9.5 9.0 9.2 9.0 9.2 8.7 8.8 8.7 8.8 8.3 8.5

EBT 10.8 11.0 10.6 10.8 10.4 10.6 10.2 10.5 10.0 10.3 9.8 10.1 9.6 9.9

Tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net Earnings 10.8 11.0 10.6 10.8 10.4 10.6 10.2 10.5 10.0 10.3 9.8 10.1 9.6 9.9
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Date in service 2018
Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35

NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Amounts in SM's 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031 2031 2031

2017 closing 2017 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031 2031 2031

Total capital costs 1,555.0 0.0 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1

Total AFUDC 230.0 0.0 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6

Net Defererd finance cost balance 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 37.2 36.8 36.8 36.5 36.5 36.1 36.1 35.8 35.8 35.4 35.4 35.1 35.1 34.7

O&M Forecast 4.5 4.5 4.6 4.6 4.6 4.6 4.8 4.8 4.8 4.8 7.1 7.1 7.1 7.1

Income Statement 2017 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031 2031 2031

Revenue Requirement from NS Power 35.1 37.8 39.0 39.5 38.8 39.2 38.7 39.2 38.5 38.9 40.6 41.1 40.4 40.8

Total Revenue 35.1 37.8 39.0 39.5 38.8 39.2 38.7 39.2 38.5 38.9 40.6 41.1 40.4 40.8

Operations & Maintenance 4.5 4.5 4.6 4.6 4.6 4.6 4.8 4.8 4.8 4.8 7.1 7.1 7.1 7.1

EBITDA 30.6 33.3 34.4 34.9 34.1 34.6 34.0 34.4 33.7 34.2 33.5 33.9 33.2 33.7

Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8

EBIT 17.8 20.5 21.7 22.1 21.4 21.9 21.2 21.7 21.0 21.4 20.8 21.2 20.5 20.9

Interest - Bonds 8.7 8.7 8.3 8.3 8.3 8.3 8.0 8.0 8.0 8.0 7.6 7.6 7.6 7.6

Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Interest Revenue - restricted cash -0.5 -0.4 -0.5 -0.4 -0.5 -0.4 -0.5 -0.3 -0.5 -0.3 -0.5 -0.3 -0.5 -0.3

Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 8.4 8.5 8.0 8.2 8.0 8.2 7.7 7.9 7.7 7.9 7.4 7.5 7.4 7.5

EBT 9.4 12.0 13.6 13.9 13.4 13.7 13.5 13.8 13.3 13.5 13.4 13.7 13.1 13.4

Tax 0.0 2.3 4.4 4.5 4.3 4.4 4.7 4.8 4.6 4.7 4.9 5.0 4.8 4.9

Net Earnings 9.4 9.7 9.3 9.5 9.1 9.3 8.9 9.1 8.7 8.9 8.5 8.7 8.3 8.5
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Date in service 2018
Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35

NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Amounts in SM's 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035

2017 closing 2017 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035

Total capital costs 1,555.0 0.0 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1

Total AFUDC 230.0 0.0 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6

Net Defererd finance cost balance 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 34.7 34.4 344 34.0 34.0 33.7 33.7 333 333 33.0 33.0 32.6 32.6 323

O&M Forecast 4.9 4.9 4.9 4.9 5.0 5.0 5.0 5.0 5.1 5.1 5.1 5.1 53 53

Income Statement 2017 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035

Revenue Requirement from NS Power 37.9 383 37.6 38.0 37.5 37.9 37.2 37.6 37.0 37.4 36.8 37.1 36.6 36.9

Total Revenue 37.9 38.3 37.6 38.0 37.5 37.9 37.2 37.6 37.0 37.4 36.8 37.1 36.6 36.9

Operations & Maintenance 4.9 4.9 4.9 4.9 5.0 5.0 5.0 5.0 5.1 5.1 5.1 5.1 5.3 5.3

EBITDA 33.0 33.4 32.7 33.1 32.5 32.9 32.2 32.6 31.9 32.3 31.6 32.0 31.3 31.7

Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8

EBIT 20.2 20.7 20.0 20.4 19.7 20.1 19.4 19.8 19.1 19.5 18.9 19.3 18.6 18.9

Interest - Bonds 7.3 7.3 7.3 7.3 6.9 6.9 6.9 6.9 6.6 6.6 6.6 6.6 6.2 6.2

Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Interest Revenue - restricted cash -0.5 -0.3 -0.4 -0.3 -0.4 -0.3 -0.4 -0.3 -0.4 -0.3 -0.4 -0.3 -0.4 -0.2

Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 7.0 7.2 7.1 7.2 6.7 6.9 6.7 6.9 6.4 6.5 6.4 6.6 6.1 6.2

EBT 13.2 13.5 12.9 13.2 13.0 13.2 12.7 13.0 12.7 13.0 12.5 12.7 12.5 12.7

Tax 5.1 5.2 5.0 5.1 5.3 5.3 5.2 5.3 5.4 5.5 5.3 5.4 5.5 5.6

Net Earnings 8.1 8.3 7.9 8.1 7.7 7.9 7.5 7.7 7.3 7.5 7.1 7.3 6.9 7.1
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Date in service 2018
Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35

NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Amounts in SM's 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038

2017 closing 2017 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038

Total capital costs 1,555.0 0.0 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1

Total AFUDC 230.0 0.0 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6

Net Defererd finance cost balance 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 32.3 31.9 31.9 31.6 31.6 31.2 31.2 30.9 30.9 30.5 30.5 30.2 30.2 29.8

O&M Forecast 53 53 8.1 8.1 8.1 8.1 5.6 5.6 5.6 5.6 5.8 5.8 5.8 5.8

Income Statement 2017 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038

Revenue Requirement from NS Power 36.3 36.6 38.8 39.2 38.5 38.9 35.7 36.0 35.4 35.7 35.1 355 349 35.2

Total Revenue 36.3 36.6 38.8 39.2 38.5 38.9 35.7 36.0 35.4 35.7 35.1 35.5 34.9 35.2

Operations & Maintenance 5.3 5.3 8.1 8.1 8.1 8.1 5.6 5.6 5.6 5.6 5.8 5.8 5.8 5.8

EBITDA 31.0 31.4 30.7 31.0 30.4 30.8 30.1 30.4 29.8 30.1 29.4 29.7 29.1 29.4

Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8

EBIT 18.3 18.6 17.9 18.3 17.7 18.0 17.3 17.6 17.0 17.4 16.6 17.0 16.4 16.7

Interest - Bonds 6.2 6.2 5.9 5.9 5.9 5.9 5.5 5.5 5.5 5.5 5.2 5.2 5.2 5.2

Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Interest Revenue - restricted cash -0.4 -0.2 -0.4 -0.2 -0.4 -0.2 -0.3 -0.2 -0.3 -0.2 -0.3 -0.2 -0.3 -0.2

Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 6.1 6.2 5.8 5.9 5.8 5.9 5.4 5.6 5.4 5.6 5.1 5.2 5.1 5.2

EBT 12.2 12.4 12.2 12.4 11.9 12.1 11.9 12.1 11.6 11.8 11.5 11.7 11.3 11.4

Tax 5.4 5.5 5.6 5.7 5.5 5.6 5.7 5.8 5.6 5.7 5.8 5.8 5.7 5.7

Net Earnings 6.7 6.9 6.6 6.7 6.4 6.5 6.2 6.3 6.0 6.1 5.8 5.9 5.6 5.7
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Date in service 2018
Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35

NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Amounts in SM's 2039 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042

2017 closing 2017 2039 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042

Total capital costs 1,555.0 0.0 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1

Total AFUDC 230.0 0.0 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6

Net Defererd finance cost balance 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 29.8 29.5 29.5 29.1 29.1 28.8 28.8 28.4 28.4 28.1 28.1 27.7 27.7 27.4

O&M Forecast 5.9 5.9 5.9 5.9 6.0 6.0 6.0 6.0 9.1 9.1 9.1 9.1 6.3 6.3

Income Statement 2017 2039 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042

Revenue Requirement from NS Power 34.6 34.9 34.3 34.6 34.0 343 33.8 34.0 36.5 36.7 36.2 36.4 329 331

Total Revenue 34.6 34.9 34.3 34.6 34.0 34.3 33.8 34.0 36.5 36.7 36.2 36.4 32.9 33.1

Operations & Maintenance 5.9 5.9 5.9 5.9 6.0 6.0 6.0 6.0 9.1 9.1 9.1 9.1 6.3 6.3

EBITDA 28.7 29.0 28.5 28.8 28.0 28.3 27.8 28.0 27.3 27.6 27.1 27.3 26.6 26.9

Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8

EBIT 16.0 16.3 15.7 16.0 15.3 15.6 15.0 15.3 14.6 14.8 14.3 14.6 13.9 14.1

Interest - Bonds 4.8 4.8 4.8 4.8 4.5 4.5 4.5 4.5 4.1 4.1 4.1 4.1 3.8 3.8

Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Interest Revenue - restricted cash -0.3 -0.2 -0.3 -0.2 -0.3 -0.1 -0.3 -0.1 -0.2 -0.1 -0.2 -0.1 -0.2 -0.1

Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 4.8 4.9 4.8 4.9 4.5 4.6 4.5 4.6 4.1 4.3 4.1 4.3 3.8 3.9

EBT 11.2 11.4 10.9 11.1 10.8 11.0 10.6 10.7 10.4 10.6 10.2 10.3 10.1 10.2

Tax 5.8 5.9 5.7 5.8 5.8 5.9 5.7 5.8 5.8 5.9 5.7 5.8 5.8 5.9

Net Earnings 5.4 5.5 5.2 53 5.0 5.1 4.8 4.9 4.6 4.7 4.4 4.5 4.2 4.3
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Date in service 2018
Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35

NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Amounts in SM's 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045

2017 closing 2017 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045

Total capital costs 1,555.0 0.0 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1

Total AFUDC 230.0 0.0 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6

Net Defererd finance cost balance 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 27.4 27.0 27.0 26.7 26.7 26.3 26.3 26.0 26.0 25.6 25.6 25.3 25.3 24.9

O&M Forecast 6.3 6.3 6.5 6.5 6.5 6.5 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8

Income Statement 2017 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045

Revenue Requirement from NS Power 32.6 32.8 324 32.6 32.1 323 319 321 31.6 31.8 31.1 31.3 30.9 31.1

Total Revenue 32.6 32.8 32.4 32.6 32.1 32.3 31.9 32.1 31.6 31.8 31.1 31.3 30.9 31.1

Operations & Maintenance 6.3 6.3 6.5 6.5 6.5 6.5 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8

EBITDA 26.3 26.6 25.9 26.1 25.6 25.8 25.1 25.4 24.9 25.1 24.4 24.6 24.1 24.3

Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8

EBIT 13.6 13.8 13.1 13.4 12.9 13.1 12.4 12.6 12.1 12.3 11.6 11.8 11.4 11.6

Interest - Bonds 3.8 3.8 3.4 34 3.4 34 31 3.1 31 3.1 2.7 2.7 2.7 2.7

Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Interest Revenue - restricted cash -0.2 -0.1 -0.2 -0.1 -0.2 -0.1 -0.2 -0.1 -0.2 -0.1 -0.2 0.0 -0.1 0.0

Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 3.8 3.9 3.5 3.6 3.5 3.6 3.2 33 3.2 3.3 2.8 2.9 2.8 3.0

EBT 9.8 9.9 9.6 9.8 9.4 9.5 9.2 9.3 8.9 9.0 8.8 8.9 8.5 8.6

Tax 5.7 5.8 5.8 5.8 5.7 5.7 5.8 5.8 5.7 5.7 5.7 5.7 5.6 5.6

Net Earnings 4.0 4.1 3.9 3.9 3.7 3.7 35 3.5 33 3.4 3.1 3.2 2.9 3.0
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Date in service 2018
Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35

NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Amounts in SM's 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049

2017 closing 2017 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049

Total capital costs 1,555.0 0.0 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1

Total AFUDC 230.0 0.0 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6

Net Defererd finance cost balance 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 24.9 24.6 24.6 24.2 24.2 239 23.9 235 235 23.2 23.2 22.8 22.8 22.5

O&M Forecast 10.4 10.4 10.4 10.4 7.1 7.1 7.1 7.1 7.4 7.4 7.4 7.4 7.5 7.5

Income Statement 2017 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049

Revenue Requirement from NS Power 34.0 34.2 33.7 33.9 30.0 30.1 29.7 29.9 29.4 29.6 29.2 29.3 28.8 28.9

Total Revenue 34.0 34.2 33.7 33.9 30.0 30.1 29.7 29.9 29.4 29.6 29.2 29.3 28.8 28.9

Operations & Maintenance 10.4 10.4 10.4 10.4 7.1 7.1 7.1 7.1 7.4 7.4 7.4 7.4 7.5 7.5

EBITDA 23.6 23.8 23.3 235 22.8 23.0 22.6 22.7 22.1 22.2 21.8 21.9 21.3 21.4

Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8

EBIT 10.9 11.0 10.6 10.8 10.1 10.3 9.8 10.0 9.3 9.4 9.1 9.2 8.6 8.6

Interest - Bonds 2.4 2.4 2.4 2.4 2.0 2.0 2.0 2.0 1.7 1.7 1.7 1.7 1.3 1.3

Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Interest Revenue - restricted cash -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0

Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 2.5 2.6 2.5 2.6 2.2 2.3 2.2 2.3 1.9 1.9 1.9 1.9 1.6 1.6

EBT 8.3 8.4 8.1 8.2 7.9 8.0 7.6 7.7 7.4 7.5 7.2 7.2 7.0 7.0

Tax 5.6 5.7 5.6 5.6 5.6 5.6 5.5 5.5 5.5 5.5 5.4 5.4 5.4 5.4

Net Earnings 2.7 2.8 2.5 2.6 2.3 2.4 2.1 2.2 1.9 2.0 1.8 1.8 1.6 1.6
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Date in service 2018
Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35

NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Amounts in SM's 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052

2017 closing 2017 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052

Total capital costs 1,555.0 0.0 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1 11.1

Total AFUDC 230.0 0.0 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6

Net Defererd finance cost balance 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 22.5 221 22.1 21.8 21.8 21.4 21.4 21.1 21.1 20.7 20.7 20.4 20.4 0.0

O&M Forecast 7.5 7.5 7.6 7.6 7.6 7.6 11.8 11.8 11.8 11.8 6.0 6.0 6.0 6.0

Income Statement 2017 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052

Revenue Requirement from NS Power 28.6 28.6 28.2 28.2 28.0 27.9 31.6 314 314 31.2 25.1 24.9 249 24.7

Total Revenue 28.6 28.6 28.2 28.2 28.0 27.9 31.6 31.4 31.4 31.2 25.1 24.9 24.9 24.7

Operations & Maintenance 7.5 7.5 7.6 7.6 7.6 7.6 11.8 11.8 11.8 11.8 6.0 6.0 6.0 6.0

EBITDA 21.1 21.1 20.6 20.5 20.4 20.3 19.9 19.7 19.6 19.4 19.1 18.9 18.9 18.7

Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8

EBIT 8.4 8.3 7.9 7.8 7.6 7.5 7.1 6.9 6.9 6.7 6.4 6.2 6.2 5.9

Interest - Bonds 1.3 1.3 1.0 1.0 1.0 1.0 0.6 0.6 0.6 0.6 0.3 0.3 0.3 0.3

Interest on Additional Debt 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0

Interest Revenue - restricted cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 1.6 1.6 1.3 1.3 1.3 1.3 1.0 0.9 1.0 0.9 0.7 0.6 0.7 0.6

EBT 6.8 6.7 6.6 6.5 6.3 6.2 6.1 6.0 5.9 5.8 5.7 5.6 5.5 5.3

Tax 5.4 5.4 5.4 5.3 5.3 5.3 5.3 5.2 5.2 5.2 5.2 5.2 5.1 5.1

Net Earnings 1.4 1.4 1.2 1.2 1.0 1.0 0.9 0.8 0.7 0.6 0.5 0.4 0.4 0.2
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Date in service 2018
Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in SM's 2053 2053 2053 2053 2054 2054 2054 2054
2017 closing 2017 2053 2053 2053 2053 2054 2054 2054 2054
Total capital costs 1,555.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total AFUDC 230.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net Defererd finance cost balance 52.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing DSRA Balance 22.8 22.8
O&M Forecast 7.8 7.8 7.8 7.8 7.9 7.9 7.9 7.9
Income Statement 2017 2053 2053 2053 2053 2054 2054 2054 2054
Revenue Requirement from NS Power 7.7 7.7 7.7 7.7 7.9 7.9 7.9 7.9
Total Revenue 7.7 7.7 7.7 7.7 7.9 7.9 7.9 7.9
Operations & Maintenance 7.8 7.8 7.8 7.8 7.9 7.9 7.9 7.9
EBITDA 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Depreciation 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EBIT 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest - Bonds 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest Revenue - restricted cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest revenue - DSRA 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Deferred Financing Amortization 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Subtotal - Net Interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EBT 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net Earnings 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
Amounts in SM's 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021
Balance Sheet
| | | | | 2018] | | | 2019 | | | 2020 |
Restricted Cash 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021
Opening \ \ 0.0 34.4 23.6 60.7 49.9 86.9 76.1 113.2 102.4 139.4 108.6 145.6 106.6 143.2
Cash from Depreciation & Amortization
(and recovery of DSRA) 13.1 13.1 13.1 13.1 13.1 13.1 13.1 13.1 13.1 -6.9 13.1 13.5 13.1 13.5
Repayment of FLG Bond \ \ 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity -1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of Base Equity (Shareholder Equity) \ -0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 8.6 0.0 8.6
Timing difference interest accrual vs. coupon payment 114 -11.4 114 -11.4 114 -11.4 114 -11.4 114 -11.4 114 -11.4 111 -11.3
Timing difference ROE earned vs Dividend paid 126 -126 125 -125 125 -12.5 125 -12.5 125 -125 125 -12.5 123 -12.3
Proceeds required from additional financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 34.4 23.6 60.7 49.9 86.9 76.1 113.2 102.4 139.4 108.6 145.6 106.6 143.2 104.5
Interest Revenue 2.0% 0.2 0.1 0.3 0.2 0.4 0.4 0.6 0.5 0.7 0.5 0.7 0.5 0.7 0.5
Property, Plant, and Equipment 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021
Opening 1,785.0 1,772.3 1,759.5 1,746.8 1,734.0 1,721.3 1,708.5 1,695.8 1,683.0 1,670.3 1,657.5 1,644.8 1,632.0 1,619.3
Depreciation -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8
Closing 1,785.0 1,772.3 1,759.5 1,746.8 1,734.0 1,721.3 1,708.5 1,695.8 1,683.0 1,670.3 1,657.5 1,644.8 1,632.0 1,619.3 1,606.5
Deferred Financing costs 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021
Opening 52.0 516 51.3 50.9 50.5 50.1 49.8 49.4 49.0 48.7 483 47.9 47.5 47.2
Amortization -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
Closing 52.0 51.6 51.3 50.9 50.5 50.1 49.8 49.4 49.0 48.7 48.3 47.9 47.5 47.2 46.8
DSRA 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021
Opening 22.8 228 22.8 228 22.8 228 22.8 228 22.8 228 42.8 42.8 424 424
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 20.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.4 0.0 0.4
Closing 228 22.8 228 22.8 228 22.8 22.8 22.8 22.8 22.8 42.8 42.8 42.4 424 42.1
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.2
Total Assets 1,859.8 1,881.1 1,857.1 1,881.1 1,857.1 1,881.1 1,857.1 1,881.1 1,857.1 1,881.1 1,857.1 1,881.1 1,828.6 1,852.0 1,799.8
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in SM's 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024
Balance Sheet
\ \ \ 2021 \ \ \ 2022 \ \ \ 2023 \ \ \ 2024
Restricted Cash 2017 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024
Opening \ \ 104.5 140.9 102.7 138.5 100.5 136.2 98.7 133.8 96.6 1315 94.8 129.1 92.6 126.8
Cash from Depreciation & Amortization
(and recovery of DSRA) 13.1 135 13.1 135 13.1 135 13.1 135 13.1 135 13.1 135 13.1 135
Repayment of FLG Bond \ \ 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of Base Equity (Shareholder Equity) \ 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6
Timing difference interest accrual vs. coupon payment 111 -10.9 10.8 -10.9 10.8 -10.6 104 -10.6 104 -10.2 10.1 -10.2 10.1 9.9
Timing difference ROE earned vs Dividend paid 122 -12.2 12.0 -12.0 11.8 -11.8 116 -116 114 -11.4 11.2 -11.2 11.0 -11.0
Proceeds required from additional financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 140.9 102.7 138.5 100.5 136.2 98.7 133.8 96.6 131.5 94.8 129.1 92.6 126.8 90.8
Interest Revenue 2.0% 0.7 0.5 0.7 0.5 0.7 05 0.7 05 0.7 0.5 0.6 05 0.6 05
Property, Plant, and Equipment 2017 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024
Opening 1,606.5 1,593.8 1,581.0 1,568.3 1,555.5 1,542.8 1,530.0 1,517.3 1,504.5 1,491.8 1,479.0 1,466.3 1,453.5 1,440.8
Depreciation -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8
Closing 1,785.0 1,593.8 1,581.0 1,568.3 1,555.5 1,542.8 1,530.0 1,517.3 1,504.5 1,491.8 1,479.0 1,466.3 1,453.5 1,440.8 1,428.0
Deferred Financing costs 2017 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024
Opening 46.8 46.4 46.1 45.7 45.3 44.9 44.6 44.2 43.8 435 43.1 42.7 423 42.0
Amortization -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
Closing 52.0 46.4 46.1 45.7 45.3 44.9 44.6 44.2 43.8 43.5 43.1 42.7 423 42.0 416
DSRA 2017 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024
Opening 421 421 417 41.7 414 41.4 41.0 41.0 40.7 40.7 40.3 403 40.0 40.0
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.4 0.0 -0.4 0.0 -0.4 0.0 0.4 0.0 -0.4 0.0 -0.4 0.0 0.4
Closing 22.8 42.1 41.7 417 414 41.4 41.0 41.0 40.7 40.7 40.3 40.3 40.0 40.0 39.6
Interest Revenue on DSRA 1.5% 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.1 0.1
Total Assets 1,859.8 1,823.1 1,771.4 1,794.1 1,742.7 1,765.2 1,7143 1,736.3 1,685.5 1,707.3 1,657.1 1,678.4 1,628.4 1,649.5 1,600.0
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
Amounts in SM's 2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028
Balance Sheet
| | | | | 2025| | | | 2026 | | | 2027 |
Restricted Cash 2017 2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028
Opening \ \ 90.8 124.4 88.6 122.1 86.8 119.7 84.7 117.4 82.9 115.0 80.7 112.7 78.9 110.4
Cash from Depreciation & Amortization
(and recovery of DSRA) 13.1 13.5 13.1 13.5 13.1 13.5 13.1 13.5 13.1 13.5 13.1 13.5 13.1 13.5
Repayment of FLG Bond \ \ 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of Base Equity (Shareholder Equity) \ 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6
Timing difference interest accrual vs. coupon payment 9.7 9.9 9.7 9.5 9.4 9.5 9.4 9.2 9.0 9.2 9.0 8.8 8.7 -8.8
Timing difference ROE earned vs Dividend paid 10.8 -10.8 10.6 -10.6 10.4 -10.4 10.2 -10.2 10.0 -10.0 9.8 9.8 9.6 9.6
Proceeds required from additional financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 124.4 88.6 122.1 86.8 119.7 84.7 117.4 82.9 115.0 80.7 112.7 78.9 110.4 76.8
Interest Revenue 2.0% 0.6 0.4 0.6 0.4 0.6 0.4 0.6 0.4 0.6 0.4 0.6 0.4 0.6 0.4
Property, Plant, and Equipment 2017 2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028
Opening 1,428.0 1,415.3 1,402.5 1,389.8 1,377.0 1,364.3 1,351.5 1,338.8 1,326.0 1,313.3 1,300.5 1,287.8 1,275.0 1,262.3
Depreciation -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8
Closing 1,785.0 1,415.3 1,402.5 1,389.8 1,377.0 1,364.3 1,351.5 1,338.8 1,326.0 1,313.3 1,300.5 1,287.8 1,275.0 1,262.3 1,249.5
Deferred Financing costs 2017 2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028
Opening 41.6 41.2 40.9 40.5 40.1 39.7 39.4 39.0 38.6 383 37.9 37.5 37.1 36.8
Amortization -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
Closing 52.0 41.2 40.9 40.5 40.1 39.7 39.4 39.0 38.6 383 37.9 37.5 37.1 36.8 36.4
DSRA 2017 2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028
Opening 39.6 39.6 39.3 39.3 38.9 38.9 38.6 386 38.2 38.2 37.9 37.9 37.5 37.5
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 -0.4 0.0 -0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Closing 228 39.6 39.3 39.3 38.9 38.9 38.6 38.6 38.2 38.2 37.9 37.9 37.5 37.5 37.2
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 1,620.5 il 57/1L.3 1,591.6 1,542.9 1,562.6 1,514.1 1,533.7 1,485.7 1,504.8 1,457.0 1,475.8 1,428.6 1,446.9 1,399.8
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in SM's 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031 2031 2031
Balance Sheet
\ \ \ 2028 \ \ \ 2029 \ \ \ 2030 \ \ \ 2031
Restricted Cash 2017 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031 2031 2031
Opening \ \ 76.8 108.0 75.0 105.7 72.8 103.3 71.0 101.0 68.9 98.6 67.1 96.3 64.9 93.9
Cash from Depreciation & Amortization
(and recovery of DSRA) 13.1 135 13.1 135 13.1 135 13.1 135 13.1 135 13.1 135 13.1 135
Repayment of FLG Bond \ \ 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of Base Equity (Shareholder Equity) \ 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6
Timing difference interest accrual vs. coupon payment 87 8.5 83 8.5 83 8.1 8.0 8.1 8.0 7.8 7.6 7.8 7.6 7.4
Timing difference ROE earned vs Dividend paid 9.4 9.4 9.3 93 9.1 9.1 8.9 -8.9 87 8.7 85 8.5 83 8.3
Proceeds required from additional financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 108.0 75.0 105.7 72.8 103.3 71.0 101.0 68.9 98.6 67.1 96.3 64.9 93.9 63.1
Interest Revenue 2.0% 0.5 0.4 0.5 0.4 0.5 0.4 0.5 03 0.5 03 0.5 03 0.5 03
Property, Plant, and Equipment 2017 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031 2031 2031
Opening 1,249.5 1,236.8 1,224.0 1,211.3 1,198.5 1,185.8 1,173.0 1,160.3 1,147.5 1,134.8 1,122.0 1,109.3 1,096.5 1,083.8
Depreciation -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8
Closing 1,785.0 1,236.8 1,224.0 1,211.3 1,198.5 1,185.8 1,173.0 1,160.3 1,147.5 1,134.8 1,122.0 1,109.3 1,096.5 1,083.8 1,071.0
Deferred Financing costs 2017 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031 2031 2031
Opening 36.4 36.0 35.7 35.3 34.9 34.5 34.2 33.8 33.4 33.1 32.7 32.3 319 316
Amortization -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
Closing 52.0 36.0 35.7 35.3 34.9 34.5 34.2 33.8 33.4 33.1 32.7 32.3 31.9 316 31.2
DSRA 2017 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031 2031 2031
Opening 37.2 37.2 36.8 36.8 36.5 36.5 36.1 36.1 35.8 35.8 35.4 35.4 35.1 35.1
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.4 0.0 -0.4 0.0 -0.4 0.0 0.4 0.0 -0.4 0.0 -0.4 0.0 0.4
Closing 22.8 37.2 36.8 36.8 36.5 36.5 36.1 36.1 35.8 35.8 35.4 35.4 35.1 35.1 34.7
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 1,417.9 1,371.4 1,389.0 1,342.7 1,360.1 1,314.3 1,331.1 1,285.5 1,302.2 1,257.1 1,273.2 1,228.4 1,2443 1,200.0
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
Amounts in SM's 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035
Balance Sheet
| | | | | 2032 | | | 2033] | | | 2034] |
Restricted Cash 2017 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035
Opening \ \ 63.1 91.6 60.9 89.2 59.1 86.9 57.0 84.5 55.2 82.2 53.0 79.9 51.2 77.5
Cash from Depreciation & Amortization
(and recovery of DSRA) 13.1 13.5 13.1 13.5 13.1 13.5 13.1 13.5 13.1 13.5 13.1 13.5 13.1 13.5
Repayment of FLG Bond \ \ 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of Base Equity (Shareholder Equity) \ 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
Timing difference interest accrual vs. coupon payment 73 7.4 7.3 71 6.9 71 6.9 6.7 6.6 6.7 6.6 6.4 6.2 6.4
Timing difference ROE earned vs Dividend paid 8.1 8.1 7.9 7.9 7.7 7.7 7.5 7.5 7.3 7.3 7.1 7.1 6.9 6.9
Proceeds required from additional financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 91.6 60.9 89.2 59.1 86.9 57.0 84.5 55.2 82.2 53.0 79.9 51.2 77.5 49.1
Interest Revenue 2.0% 0.5 0.3 0.4 0.3 0.4 0.3 0.4 0.3 0.4 0.3 0.4 0.3 0.4 0.2
Property, Plant, and Equipment 2017 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035
Opening 1,071.0 1,058.3 1,045.5 1,032.8 1,020.0 1,007.3 994.5 981.8 969.0 956.3 943.5 930.8 918.0 905.3
Depreciation -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8
Closing 1,785.0 1,058.3 1,045.5 1,032.8 1,020.0 1,007.3 994.5 981.8 969.0 956.3 943.5 930.8 918.0 905.3 892.5
Deferred Financing costs 2017 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035
Opening 31.2 30.8 30.5 30.1 29.7 29.3 29.0 28.6 28.2 27.9 27.5 27.1 26.7 26.4
Amortization -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
Closing 52.0 30.8 30.5 30.1 29.7 29.3 29.0 28.6 28.2 27.9 27.5 27.1 26.7 26.4 26.0
DSRA 2017 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035
Opening 34.7 34.7 34.4 34.4 34.0 34.0 33.7 33.7 333 333 33.0 33.0 326 326
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 -0.4 0.0 -0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Closing 228 34.7 34.4 34.4 34.0 34.0 33.7 33.7 33.3 333 33.0 33.0 32.6 326 32.3
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 1,215.4 1,171.3 1,186.4 1,142.9 1,157.5 1,1141 1,128.5 1,085.7 1,099.6 1,057.0 1,070.7 1,028.6 1,041.7 999.8
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in SM's 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038
Balance Sheet
\ \ \ 2035 \ \ \ 2036 \ \ \ 2037| \ \ \ 2038
Restricted Cash 2017 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038
Opening \ \ 49.1 75.2 47.3 72.8 45.1 70.5 433 68.1 412 65.8 39.4 63.4 37.2 61.1
Cash from Depreciation & Amortization
(and recovery of DSRA) 13.1 135 13.1 135 13.1 135 13.1 135 13.1 135 13.1 135 13.1 135
Repayment of FLG Bond \ \ 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of Base Equity (Shareholder Equity) \ 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
Timing difference interest accrual vs. coupon payment 6.2 -6.0 5.9 -6.0 5.9 -5.7 5.5 5.7 5.5 5.3 5.2 5.3 5.2 -5.0
Timing difference ROE earned vs Dividend paid 6.7 6.7 6.6 6.6 6.4 6.4 6.2 6.2 6.0 -6.0 5.8 5.8 5.6 5.6
Proceeds required from additional financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 75.2 47.3 72.8 45.1 70.5 433 68.1 412 65.8 39.4 63.4 37.2 61.1 35.4
Interest Revenue 2.0% 0.4 0.2 0.4 0.2 0.4 0.2 0.3 0.2 0.3 0.2 0.3 0.2 0.3 0.2
Property, Plant, and Equipment 2017 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038
Opening 892.5 879.8 867.0 854.3 8415 828.8 816.0 803.3 790.5 777.8 765.0 752.3 739.5 726.8
Depreciation -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8
Closing 1,785.0 879.8 867.0 854.3 841.5 828.8 816.0 803.3 790.5 777.8 765.0 752.3 739.5 726.8 714.0
Deferred Financing costs 2017 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038
Opening 26.0 25.6 25.3 24.9 24.5 24.1 23.8 23.4 23.0 22.7 22.3 21.9 215 212
Amortization -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
Closing 52.0 25.6 25.3 24.9 24.5 24.1 23.8 23.4 23.0 22.7 22.3 21.9 21.5 21.2 20.8
DSRA 2017 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038
Opening 32.3 32.3 31.9 31.9 31.6 316 31.2 31.2 30.9 30.9 30.5 30.5 30.2 30.2
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.4 0.0 -0.4 0.0 -0.4 0.0 0.4 0.0 -0.4 0.0 -0.4 0.0 0.4
Closing 22.8 32.3 31.9 319 31.6 316 31.2 31.2 30.9 30.9 30.5 30.5 30.2 30.2 29.8
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 1,012.8 971.4 983.8 942.7 954.9 914.3 926.0 885.5 897.0 857.1 868.1 828.4 839.2 800.0
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
Amounts in SM's 2039 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042
Balance Sheet
| | | | 2039 | | 2040 | | | 2041 |
Restricted Cash 2017 2039 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042
Opening \ \ 35.4 58.7 33.2 56.4 31.4 54.0 29.3 51.7 27.5 49.3 25.3 47.0 23.5 44.7
Cash from Depreciation & Amortization
(and recovery of DSRA) 13.1 13.5 13.1 13.5 13.1 13.5 13.1 13.5 13.1 13.5 13.1 13.5 13.1 13.5
Repayment of FLG Bond \ \ 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of Base Equity (Shareholder Equity) \ 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
Timing difference interest accrual vs. coupon payment 48 -5.0 48 -4.6 45 -4.6 45 4.3 4.1 4.3 4.1 3.9 3.8 3.9
Timing difference ROE earned vs Dividend paid 5.4 5.4 5.2 5.2 5.0 -5.0 48 4.8 46 -4.6 4.4 4.4 4.2 -4.2
Proceeds required from additional financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 58.7 33.2 56.4 31.4 54.0 29.3 51.7 27.5 49.3 25.3 47.0 23.5 44.7 21.4
Interest Revenue 2.0% 0.3 0.2 0.3 0.2 0.3 0.1 0.3 0.1 0.2 0.1 0.2 0.1 0.2 0.1
Property, Plant, and Equipment 2017 2039 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042
Opening 714.0 701.3 688.5 675.8 663.0 650.3 637.5 624.8 612.0 599.3 586.5 573.8 561.0 548.3
Depreciation -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8
Closing 1,785.0 701.3 688.5 675.8 663.0 650.3 637.5 624.8 612.0 599.3 586.5 573.8 561.0 548.3 535.5
Deferred Financing costs 2017 2039 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042
Opening 20.8 20.4 20.1 19.7 19.3 18.9 18.6 18.2 17.8 17.5 17.1 16.7 16.3 16.0
Amortization -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
Closing 52.0 20.4 20.1 19.7 19.3 18.9 18.6 18.2 17.8 17.5 17.1 16.7 16.3 16.0 15.6
DSRA 2017 2039 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042
Opening 29.8 29.8 29.5 29.5 29.1 29.1 28.8 288 28.4 284 28.1 28.1 27.7 27.7
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 -0.4 0.0 -0.4 0.0 -0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Closing 228 29.8 29.5 29.5 29.1 29.1 28.8 28.8 28.4 28.4 28.1 28.1 27.7 27.7 27.4
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 810.2 771.3 781.3 742.9 752.3 714.1 723.4 685.7 694.5 657.0 665.5 628.6 636.6 599.8
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in SM's 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045
Balance Sheet
\ \ \ 2042 \ \ \ 2043| \ \ \ 2044| \ \ \ 2045
Restricted Cash 2017 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045
Opening \ \ 21.4 423 19.6 40.0 17.4 37.6 15.6 35.3 13.5 32.9 11.7 30.6 9.5 28.2
Cash from Depreciation & Amortization
(and recovery of DSRA) 13.1 135 13.1 135 13.1 135 13.1 135 13.1 135 13.1 135 13.1 135
Repayment of FLG Bond \ \ 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of Base Equity (Shareholder Equity) \ 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
Timing difference interest accrual vs. coupon payment 3.8 3.6 3.4 3.6 3.4 3.2 3.1 3.2 3.1 2.9 2.7 2.9 2.7 2.5
Timing difference ROE earned vs Dividend paid 4.0 -4.0 3.9 3.9 3.7 3.7 35 3.5 33 33 3.1 3.1 2.9 2.9
Proceeds required from additional financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 42.3 19.6 40.0 17.4 37.6 15.6 35.3 135 32.9 11.7 30.6 9.5 28.2 7.7
Interest Revenue 2.0% 0.2 0.1 0.2 0.1 0.2 0.1 0.2 0.1 0.2 0.1 0.2 0.0 0.1 0.0
Property, Plant, and Equipment 2017 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045
Opening 535.5 522.8 510.0 4973 484.5 471.8 459.0 446.3 4335 420.8 408.0 395.3 382.5 369.8
Depreciation -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8
Closing 1,785.0 522.8 510.0 497.3 484.5 471.8 459.0 446.3 433.5 4208 408.0 395.3 382.5 369.8 357.0
Deferred Financing costs 2017 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045
Opening 15.6 15.2 14.9 14.5 14.1 13.7 13.4 13.0 12.6 123 11.9 115 11.1 10.8
Amortization -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
Closing 52.0 15.2 14.9 14.5 14.1 13.7 13.4 13.0 12.6 12.3 11.9 115 11.1 10.8 10.4
DSRA 2017 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045
Opening 27.4 27.4 27.0 27.0 26.7 26.7 26.3 26.3 26.0 26.0 25.6 25.6 25.3 25.3
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.4 0.0 -0.4 0.0 -0.4 0.0 0.4 0.0 -0.4 0.0 -0.4 0.0 0.4
Closing 22.8 27.4 27.0 27.0 26.7 26.7 26.3 26.3 26.0 26.0 25.6 25.6 25.3 25.3 24.9
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 607.6 571.4 578.7 542.7 549.8 514.3 520.8 485.5 491.9 457.1 462.9 428.4 434.0 400.0
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
Amounts in SM's 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
Balance Sheet
| | | | | 2046 | | | 2047 | | | 2048 |
Restricted Cash 2017 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
Opening \ \ 7.7 25.9 5.5 23.5 3.7 21.2 16 18.8 0.0 16.5 0.0 14.2 0.0 11.8
Cash from Depreciation & Amortization
(and recovery of DSRA) 13.1 13.5 13.1 13.5 13.1 13.5 13.1 13.5 13.1 13.5 13.1 13.5 13.1 13.5
Repayment of FLG Bond \ \ 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.2 0.0 -1.7 0.0 -2.9 0.0
Return of Base Equity (Shareholder Equity) \ 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 -0.1 8.6 -0.7 8.6 -13 8.6
Timing difference interest accrual vs. coupon payment 24 2.5 2.4 2.2 2.0 2.2 2.0 -1.8 17 -1.8 17 -1.5 13 -1.5
Timing difference ROE earned vs Dividend paid 2.7 2.7 2.5 2.5 2.3 2.3 2.1 2.1 19 -1.9 1.8 -1.8 16 -16
Proceeds required from additional financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.0 24 0.0 4.2 0.0 6.3
Closing 0.0 25.9 5.5 23.5 3.7 21.2 1.6 18.8 0.0 16.5 0.0 14.2 0.0 11.8 0.0
Interest Revenue 2.0% 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0
Property, Plant, and Equipment 2017 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
Opening 357.0 344.3 3315 318.8 306.0 2933 280.5 267.8 255.0 2423 2295 216.8 204.0 191.3
Depreciation -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8
Closing 1,785.0 3443 3315 318.8 306.0 293.3 280.5 267.8 255.0 242.3 229.5 216.8 204.0 191.3 178.5
Deferred Financing costs 2017 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
Opening 10.4 10.0 9.7 9.3 8.9 8.5 8.2 7.8 7.4 7.1 6.7 6.3 5.9 5.6
Amortization -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
Closing 52.0 10.0 9.7 9.3 8.9 8.5 8.2 7.8 7.4 7.1 6.7 6.3 5.9 5.6 5.2
DSRA 2017 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
Opening 24.9 24.9 24.6 246 24.2 24.2 239 239 235 235 23.2 23.2 22.8 228
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 -0.4 0.0 -0.4 0.0 -0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Closing 228 24.9 24.6 24.6 24.2 24.2 23.9 23.9 235 235 23.2 23.2 22.8 22.8 225
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 405.1 3713 376.1 3429 347.2 314.1 318.2 285.9 289.3 259.3 260.4 232.7 2315 206.2
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in SM's 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052
Balance Sheet
\ \ \ 2049 \ \ 2050 \ \ 2051 \ \ 2052
Restricted Cash 2017 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052
Opening \ \ 0.0 9.5 0.0 7.2 0.0 438 0.0 2.5 0.0 13 0.0 0.8 0.0 0.6
Cash from Depreciation & Amortization
(and recovery of DSRA) 13.1 135 13.1 135 13.1 135 13.1 135 13.1 135 13.1 135 13.1 33.5
Repayment of FLG Bond \ \ 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity -4.4 0.0 -5.7 0.0 7.2 0.0 -8.5 0.0 9.2 0.0 9.2 0.0 -9.2 3.6
Return of Base Equity (Shareholder Equity) \ -1.9 8.6 2.4 8.6 3.1 -8.6 36 -8.6 3.9 -8.6 3.9 -8.6 3.9 -10.1
Timing difference interest accrual vs. coupon payment 13 -11 1.0 -11 1.0 -0.8 0.6 -0.8 0.6 -0.4 03 -0.4 03 -0.1
Timing difference ROE earned vs Dividend paid 1.4 -1.4 1.2 -1.2 1.0 -1.0 0.9 0.9 0.7 0.7 0.5 0.5 0.4 0.4
Proceeds required from additional financing 0.0 8.1 0.0 10.3 0.0 12.1 0.0 14.2 0.0 14.9 0.0 15.3 0.0 0.0
Closing 0.0 9.5 0.0 7.2 0.0 4.8 0.0 2.5 0.0 1.3 0.0 0.8 0.0 0.6 0.0
Interest Revenue 2.0% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Property, Plant, and Equipment 2017 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052
Opening 178.5 165.8 153.0 140.3 127.5 114.8 102.0 89.3 76.5 63.8 51.0 38.3 25.5 12.8
Depreciation -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8 -12.8
Closing 1,785.0 165.8 153.0 140.3 127.5 114.8 102.0 89.3 76.5 63.8 51.0 38.3 25.5 12.8 0.0
Deferred Financing costs 2017 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052
Opening 5.2 48 4.5 4.1 3.7 3.3 3.0 2.6 2.2 1.9 15 1.1 0.7 0.4
Amortization -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
Closing 52.0 4.8 45 4.1 3.7 3.3 3.0 2.6 2.2 1.9 15 1.1 0.7 0.4 0.0
DSRA 2017 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052
Opening 22.5 22.5 22.1 22.1 21.8 21.8 21.4 21.4 21.1 21.1 20.7 20.7 20.4 20.4
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.4 0.0 -0.4 0.0 -0.4 0.0 0.4 0.0 -0.4 0.0 -0.4 0.0 -20.4
Closing 22.8 22.5 22.1 22.1 21.8 21.8 21.4 21.4 21.1 21.1 20.7 20.7 20.4 20.4 0.0
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 202.5 179.6 173.6 153.0 144.7 126.4 115.8 99.8 87.9 73.2 60.8 46.6 34.1 0.0
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in SM's 2053 2053 2053 2053 2054 2054 2054 2054
Balance Sheet
| | | | | 2053] | | | 2054
Restricted Cash 2017 2053 2053 2053 2053 2054 2054 2054 2054
Opening \ \ 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Cash from Depreciation & Amortization
(and recovery of DSRA) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Repayment of FLG Bond \ \ 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of Additional Debt and additional equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of Base Equity (Shareholder Equity) \ 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Timing difference interest accrual vs. coupon payment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Timing difference ROE earned vs Dividend paid 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Proceeds required from additional financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest Revenue 2.0% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Property, Plant, and Equipment 2017 2053 2053 2053 2053 2054 2054 2054 2054
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Depreciation 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 1,785.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Deferred Financing costs 2017 2053 2053 2053 2053 2054 2054 2054 2054
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Amortization 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 52.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
DSRA 2017 2053 2053 2053 2053 2054 2054 2054 2054
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 22.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest Revenue on DSRA 1.5% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Assets 1,859.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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Start of depreciation 2018

End of depreciation 2052

End of ownership term 2054

Depreciation period 35

NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Amounts in SM's 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021

Liabilities & Shareholder Equity Accounts

Interest Payable on FLG Bonds 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021
Opening 0.0 11.4 0.0 11.4 0.0 11.4 0.0 11.4 0.0 11.4 0.0 11.4 0.0 11.1
Interest Expense 455 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.1 11.1
Coupon Payment 0.0 -22.8 0.0 -22.8 0.0 -22.8 0.0 -22.8 0.0 -22.8 0.0 -22.8 0.0 -22.4
Closing 0.0 11.4 0.0 11.4 0.0 11.4 0.0 11.4 0.0 11.4 0.0 11.4 0.0 11.1 0.2

FLG Bonds/Debt 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021
Opening 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,280.0 1,280.0
Repayment 0.0 -20.0 0.0 -20.0
Closing 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,280.0 1,280.0 1,260.0

Additional Debt* 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021
Opening 1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (after addional equity is repaid) -1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adjustment to addional equity
Closing 1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest on Additional Debt 5.00% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Additional equity* 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (after maximum Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
associated ROE (included in ROE calculation below)
*Note: Additional Debt and additional equity accounts are modelled to demonstrate the additional debt permitted under the terms of the ML Credit Agreement

Shareholder Equity (Base equity) ‘ ‘ 2017 2018 2018 2018‘ 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021
Opening 557.9 569.7 557.1 569.7 557.1 569.7 557.1 569.7 557.1 569.7 557.1 569.7 548.6 560.9
Cash investment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of equity 0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -8.6 0.0 -8.6
Return on equity 9% 12.6 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.3 12.6
Dividend -25.4 -25.4 -25.4 -25.4 -25.4 -25.4 -25.0
Closing 557.9 569.7 557.1 569.7 557.1 569.7 557.1 569.7 557.1 569.7 557.1 569.7 548.6 560.9 540.0

Total Liabilities & Shareholder Equity 1,859.8 1,881.1 1,857.1 1,881.1 1,857.1 1,881.1 1,857.1 1,881.1 1,857.1 1,881.1 1,857.1 1,881.1 1,828.6 1,852.0 1,799.8

70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70%
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Start of depreciation 2018

End of depreciation 2052

End of ownership term 2054

Depreciation period 35

NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Amounts in SM's 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024

Liabilities & Shareholder Equity Accounts

Interest Payable on FLG Bonds 2017 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024
Opening 0.2 10.9 0.0 10.8 0.2 10.6 0.0 10.4 0.2 10.2 0.0 10.1 0.2 9.9
Interest Expense 455 11.1 11.1 10.8 10.8 10.8 10.8 10.4 10.4 10.4 10.4 10.1 10.1 10.1 10.1
Coupon Payment 0.0 -22.1 0.0 -21.7 0.0 -21.4 0.0 -21.0 0.0 -20.7 0.0 -20.3 0.0 -20.0
Closing 0.0 10.9 0.0 10.8 0.2 10.6 0.0 10.4 0.2 10.2 0.0 10.1 0.2 9.9 0.0

FLG Bonds/Debt 2017 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024
Opening 1,260.0 1,260.0 1,240.0 1,240.0 1,220.0 1,220.0 1,200.0 1,200.0 1,180.0 1,180.0 1,160.0 1,160.0 1,140.0 1,140.0
Repayment 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Closing 1,300.0 1,260.0 1,240.0 1,240.0 1,220.0 1,220.0 1,200.0 1,200.0 1,180.0 1,180.0 1,160.0 1,160.0 1,140.0 1,140.0 1,120.0

Additional Debt* 2017 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (after addional equity is repaid) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adjustment to addional equity
Closing 1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest on Additional Debt 5.00% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Additional equity* 2017 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (after maximum Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
associated ROE (included in ROE calculation below)
*Note: Additional Debt and additional equity accounts are modelled to demonstrat

Shareholder Equity (Base equity) ‘ ‘ 2017 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024
Opening 540.0 552.2 531.4 543.4 522.9 534.6 514.3 525.9 505.7 517.1 497.1 508.3 488.6 499.6
Cash investment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
Return on equity 9% 12.2 12.4 12.0 12.2 11.8 12.0 11.6 11.8 11.4 11.6 11.2 11.4 11.0 11.2
Dividend -24.6 -24.2 -23.8 -23.4 -23.0 -22.6 -22.2
Closing 557.9 552.2 531.4 543.4 522.9 534.6 514.3 525.9 505.7 517.1 497.1 508.3 488.6 499.6 480.0

Total Liabilities & Shareholder Equity 1,859.8 1,823.1 1,771.4 1,794.1 1,742.7 1,765.2 1,7143 1,736.3 1,685.5 1,707.3 1,657.1 1,678.4 1,628.4 1,649.5 1,600.0

70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70%
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Start of depreciation 2018

End of depreciation 2052

End of ownership term 2054

Depreciation period 35

NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Amounts in SM's 2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028

Liabilities & Shareholder Equity Accounts

Interest Payable on FLG Bonds 2017 2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028
Opening 0.0 9.7 0.2 9.5 0.0 9.4 0.2 9.2 0.0 9.0 0.2 8.8 0.0 8.7
Interest Expense 455 9.7 9.7 9.7 9.7 9.4 9.4 9.4 9.4 9.0 9.0 9.0 9.0 8.7 8.7
Coupon Payment 0.0 -19.6 0.0 -19.3 0.0 -18.9 0.0 -18.6 0.0 -18.2 0.0 -17.9 0.0 -17.5
Closing 0.0 9.7 0.2 9.5 0.0 9.4 0.2 9.2 0.0 9.0 0.2 8.8 0.0 8.7 -0.2

FLG Bonds/Debt 2017 2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028
Opening 1,120.0 1,120.0 1,100.0 1,100.0 1,080.0 1,080.0 1,060.0 1,060.0 1,040.0 1,040.0 1,020.0 1,020.0 1,000.0 1,000.0
Repayment 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Closing 1,300.0 1,120.0 1,100.0 1,100.0 1,080.0 1,080.0 1,060.0 1,060.0 1,040.0 1,040.0 1,020.0 1,020.0 1,000.0 1,000.0 980.0

Additional Debt* 2017 2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (after addional equity is repaid) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adjustment to addional equity
Closing 1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest on Additional Debt 5.00% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Additional equity* 2017 2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (after maximum Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
associated ROE (included in ROE calculation below)
*Note: Additional Debt and additional equity accounts are modelled to demonstrat

Shareholder Equity (Base equity) ‘ ‘ 2017 2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028
Opening 480.0 490.8 471.4 482.0 462.9 4733 454.3 464.5 445.7 455.7 437.1 447.0 4286 438.2
Cash investment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
Return on equity 9% 10.8 11.0 10.6 10.8 10.4 10.6 10.2 10.5 10.0 10.3 9.8 10.1 9.6 9.9
Dividend -21.8 -21.5 -21.1 -20.7 -20.3 -19.9 -19.5
Closing 557.9 490.8 471.4 482.0 462.9 4733 454.3 464.5 445.7 455.7 437.1 447.0 428.6 438.2 420.0

Total Liabilities & Shareholder Equity 1,859.8 1,620.5 il 57/1L.3 1,591.6 1,542.9 1,562.6 1,514.1 1,533.7 1,485.7 1,504.8 1,457.0 1,475.8 1,428.6 1,446.9 1,399.8

70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70%
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Start of depreciation 2018

End of depreciation 2052

End of ownership term 2054

Depreciation period 35

NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Amounts in SM's 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031 2031 2031

Liabilities & Shareholder Equity Accounts

Interest Payable on FLG Bonds 2017 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031 2031 2031
Opening 0.2 8.5 0.0 8.3 0.2 8.1 0.0 8.0 0.2 7.8 0.0 7.6 0.2 7.4
Interest Expense 455 8.7 8.7 8.3 8.3 83 8.3 8.0 8.0 8.0 8.0 7.6 7.6 7.6 7.6
Coupon Payment 0.0 -17.2 0.0 -16.8 0.0 -16.5 0.0 -16.1 0.0 -15.8 0.0 -15.4 0.0 -15.1
Closing 0.0 8.5 0.0 8.3 0.2 8.1 0.0 8.0 0.2 7.8 0.0 7.6 0.2 7.4 0.0

FLG Bonds/Debt 2017 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031 2031 2031
Opening 980.0 980.0 960.0 960.0 940.0 940.0 920.0 920.0 900.0 900.0 880.0 880.0 860.0 860.0
Repayment 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Closing 1,300.0 980.0 960.0 960.0 940.0 940.0 920.0 920.0 900.0 900.0 880.0 880.0 860.0 860.0 840.0

Additional Debt* 2017 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031 2031 2031
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (after addional equity is repaid) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adjustment to addional equity
Closing 1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest on Additional Debt 5.00% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Additional equity* 2017 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031 2031 2031
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (after maximum Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
associated ROE (included in ROE calculation below)
*Note: Additional Debt and additional equity accounts are modelled to demonstrat

Shareholder Equity (Base equity) ‘ ‘ 2017 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031 2031 2031
Opening 420.0 4295 411.4 420.7 402.9 4119 394.3 403.2 385.7 394.4 377.1 385.6 368.6 376.9
Cash investment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
Return on equity 9% 9.4 9.7 9.3 9.5 9.1 9.3 8.9 9.1 8.7 8.9 85 8.7 8.3 8.5
Dividend -19.1 -18.7 -18.3 -17.9 -17.6 -17.2 -16.8
Closing 557.9 429.5 411.4 420.7 402.9 411.9 394.3 403.2 385.7 394.4 377.1 385.6 368.6 376.9 360.0

Total Liabilities & Shareholder Equity 1,859.8 1,417.9 1,371.4 1,389.0 1,342.7 1,360.1 1,314.3 1,331.1 1,285.5 1,302.2 1,257.1 1,273.2 1,228.4 1,2443 1,200.0

70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70%
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Start of depreciation 2018

End of depreciation 2052

End of ownership term 2054

Depreciation period 35

NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Amounts in SM's 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035

Liabilities & Shareholder Equity Accounts

Interest Payable on FLG Bonds 2017 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035
Opening 0.0 7.3 0.2 7.1 0.0 6.9 0.2 6.7 0.0 6.6 0.2 6.4 0.0 6.2
Interest Expense 455 7.3 7.3 7.3 7.3 6.9 6.9 6.9 6.9 6.6 6.6 6.6 6.6 6.2 6.2
Coupon Payment 0.0 -14.7 0.0 -14.4 0.0 -14.0 0.0 -13.7 0.0 -13.3 0.0 -13.0 0.0 -12.6
Closing 0.0 7.3 0.2 7.1 0.0 6.9 0.2 6.7 0.0 6.6 0.2 6.4 0.0 6.2 -0.2

FLG Bonds/Debt 2017 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035
Opening 840.0 840.0 820.0 820.0 800.0 800.0 780.0 780.0 760.0 760.0 740.0 740.0 720.0 720.0
Repayment 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Closing 1,300.0 840.0 820.0 820.0 800.0 800.0 780.0 780.0 760.0 760.0 740.0 740.0 720.0 720.0 700.0

Additional Debt* 2017 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (after addional equity is repaid) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adjustment to addional equity
Closing 1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest on Additional Debt 5.00% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Additional equity* 2017 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (after maximum Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
associated ROE (included in ROE calculation below)
*Note: Additional Debt and additional equity accounts are modelled to demonstrat

Shareholder Equity (Base equity) ‘ ‘ 2017 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035
Opening 360.0 368.1 351.4 359.3 342.9 350.6 334.3 341.8 325.7 333.0 317.1 3243 308.6 315.5
Cash investment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
Return on equity 9% 8.1 8.3 7.9 8.1 7.7 7.9 7.5 7.7 7.3 7.5 7.1 7.3 6.9 7.1
Dividend -16.4 -16.0 -15.6 -15.2 -14.8 -14.4 -14.0
Closing 557.9 368.1 351.4 359.3 342.9 350.6 334.3 341.8 325.7 333.0 317.1 324.3 308.6 315.5 300.0

Total Liabilities & Shareholder Equity 1,859.8 1,215.4 1,171.3 1,186.4 1,142.9 1,157.5 1,1141 1,128.5 1,085.7 1,099.6 1,057.0 1,070.7 1,028.6 1,041.7 999.8

70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70%
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Start of depreciation 2018

End of depreciation 2052

End of ownership term 2054

Depreciation period 35

NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Amounts in SM's 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038

Liabilities & Shareholder Equity Accounts

Interest Payable on FLG Bonds 2017 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038
Opening 0.2 6.0 0.0 5.9 0.2 5.7 0.0 5.5 0.2 5.3 0.0 5.2 0.2 5.0
Interest Expense 455 6.2 6.2 5.9 5.9 5.9 5.9 5.5 5.5 5.5 5.5 5.2 5.2 5.2 5.2
Coupon Payment 0.0 -12.3 0.0 -11.9 0.0 -11.6 0.0 -11.2 0.0 -10.9 0.0 -10.5 0.0 -10.2
Closing 0.0 6.0 0.0 5.9 0.2 5.7 0.0 5.5 0.2 5.3 0.0 5.2 0.2 5.0 0.0

FLG Bonds/Debt 2017 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038
Opening 700.0 700.0 680.0 680.0 660.0 660.0 640.0 640.0 620.0 620.0 600.0 600.0 580.0 580.0
Repayment 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Closing 1,300.0 700.0 680.0 680.0 660.0 660.0 640.0 640.0 620.0 620.0 600.0 600.0 580.0 580.0 560.0

Additional Debt* 2017 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (after addional equity is repaid) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adjustment to addional equity
Closing 1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest on Additional Debt 5.00% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Additional equity* 2017 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (after maximum Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
associated ROE (included in ROE calculation below)
*Note: Additional Debt and additional equity accounts are modelled to demonstrat

Shareholder Equity (Base equity) ‘ ‘ 2017 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038
Opening 300.0 306.7 291.4 298.0 282.9 289.2 274.3 280.5 265.7 2717 257.1 262.9 248.6 254.2
Cash investment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
Return on equity 9% 6.7 6.9 6.6 6.7 6.4 6.5 6.2 6.3 6.0 6.1 5.8 5.9 5.6 5.7
Dividend -13.7 -13.3 -12.9 -12.5 -12.1 -11.7 -11.3
Closing 557.9 306.7 291.4 298.0 282.9 289.2 274.3 280.5 265.7 271.7 257.1 262.9 248.6 254.2 240.0

Total Liabilities & Shareholder Equity 1,859.8 1,012.8 971.4 983.8 942.7 954.9 914.3 926.0 885.5 897.0 857.1 868.1 828.4 839.2 800.0

70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70%
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Start of depreciation 2018

End of depreciation 2052

End of ownership term 2054

Depreciation period 35

NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Amounts in SM's 2039 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042

Liabilities & Shareholder Equity Accounts

Interest Payable on FLG Bonds 2017 2039 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042
Opening 0.0 48 0.2 46 0.0 45 0.2 43 0.0 4.1 0.2 3.9 0.0 3.8
Interest Expense 455 4.8 48 4.8 438 45 45 45 45 4.1 4.1 4.1 4.1 3.8 3.8
Coupon Payment 0.0 9.8 0.0 9.5 0.0 9.1 0.0 -8.8 0.0 -8.4 0.0 -8.1 0.0 7.7
Closing 0.0 4.8 0.2 4.6 0.0 4.5 0.2 4.3 0.0 4.1 0.2 3.9 0.0 3.8 0.2

FLG Bonds/Debt 2017 2039 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042
Opening 560.0 560.0 540.0 540.0 520.0 520.0 500.0 500.0 480.0 480.0 460.0 460.0 440.0 440.0
Repayment 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Closing 1,300.0 560.0 540.0 540.0 520.0 520.0 500.0 500.0 480.0 480.0 460.0 460.0 440.0 440.0 420.0

Additional Debt* 2017 2039 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (after addional equity is repaid) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adjustment to addional equity
Closing 1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest on Additional Debt 5.00% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Additional equity* 2017 2039 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (after maximum Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
associated ROE (included in ROE calculation below)
*Note: Additional Debt and additional equity accounts are modelled to demonstrat

Shareholder Equity (Base equity) ‘ ‘ 2017 2039 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042
Opening 240.0 245.4 231.4 236.6 222.9 227.9 214.3 219.1 205.7 210.3 197.1 2016 188.6 192.8
Cash investment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
Return on equity 9% 5.4 5.5 5.2 5.3 5.0 5.1 4.8 4.9 46 4.7 4.4 45 42 43
Dividend -10.9 -10.5 -10.1 9.8 9.4 9.0 -8.6
Closing 557.9 245.4 2314 236.6 222.9 227.9 214.3 219.1 205.7 210.3 197.1 201.6 188.6 192.8 180.0

Total Liabilities & Shareholder Equity 1,859.8 810.2 771.3 781.3 742.9 752.3 714.1 723.4 685.7 694.5 657.0 665.5 628.6 636.6 599.8

70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70%
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Start of depreciation 2018

End of depreciation 2052

End of ownership term 2054

Depreciation period 35

NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Amounts in SM's 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045

Liabilities & Shareholder Equity Accounts

Interest Payable on FLG Bonds 2017 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045
Opening 0.2 3.6 0.0 3.4 0.2 3.2 0.0 3.1 0.2 2.9 0.0 2.7 0.2 2.5
Interest Expense 455 3.8 3.8 3.4 3.4 3.4 3.4 3.1 3.1 3.1 3.1 2.7 2.7 2.7 2.7
Coupon Payment 0.0 7.4 0.0 -7.0 0.0 -6.7 0.0 6.3 0.0 -6.0 0.0 5.6 0.0 5.3
Closing 0.0 3.6 0.0 3.4 -0.2 3.2 0.0 3.1 0.2 2.9 0.0 2.7 0.2 2.5 0.0

FLG Bonds/Debt 2017 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045
Opening 420.0 420.0 400.0 400.0 380.0 380.0 360.0 360.0 340.0 340.0 320.0 320.0 300.0 300.0
Repayment 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Closing 1,300.0 420.0 400.0 400.0 380.0 380.0 360.0 360.0 340.0 340.0 320.0 320.0 300.0 300.0 280.0

Additional Debt* 2017 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (after addional equity is repaid) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adjustment to addional equity
Closing 1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest on Additional Debt 5.00% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Additional equity* 2017 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (after maximum Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
associated ROE (included in ROE calculation below)
*Note: Additional Debt and additional equity accounts are modelled to demonstrat

Shareholder Equity (Base equity) ‘ ‘ 2017 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045
Opening 180.0 184.0 171.4 175.3 162.9 166.5 154.3 157.8 145.7 149.0 137.1 140.2 128.6 1315
Cash investment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
Return on equity 9% 4.0 4.1 3.9 3.9 3.7 3.7 3.5 3.5 3.3 3.4 3.1 3.2 2.9 3.0
Dividend -8.2 7.8 7.4 -7.0 6.6 6.2 5.9
Closing 557.9 184.0 171.4 175.3 162.9 166.5 154.3 157.8 145.7 149.0 137.1 140.2 128.6 131.5 120.0

Total Liabilities & Shareholder Equity 1,859.8 607.6 571.4 578.7 542.7 549.8 514.3 520.8 485.5 491.9 457.1 462.9 428.4 434.0 400.0

70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70%
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Start of depreciation 2018

End of depreciation 2052

End of ownership term 2054

Depreciation period 35

NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Amounts in SM's 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049

Liabilities & Shareholder Equity Accounts

Interest Payable on FLG Bonds 2017 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
Opening 0.0 2.4 0.2 22 0.0 2.0 0.2 1.8 0.0 1.7 0.2 15 0.0 13
Interest Expense 455 2.4 2.4 2.4 2.4 2.0 2.0 2.0 2.0 1.7 1.7 1.7 1.7 1.3 13
Coupon Payment 0.0 -4.9 0.0 -4.6 0.0 -4.2 0.0 -3.9 0.0 -3.5 0.0 -3.2 0.0 2.8
Closing 0.0 2.4 0.2 2.2 0.0 2.0 0.2 1.8 0.0 1.7 0.2 1.5 0.0 1.3 0.2

FLG Bonds/Debt 2017 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
Opening 280.0 280.0 260.0 260.0 240.0 240.0 220.0 220.0 200.0 200.0 180.0 180.0 160.0 160.0
Repayment 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Closing 1,300.0 280.0 260.0 260.0 240.0 240.0 220.0 220.0 200.0 200.0 180.0 180.0 160.0 160.0 140.0

Additional Debt* 2017 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.0 1.7 0.0 2.9 0.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.0 1.7 0.0 29 0.0 4.4
Decrease (after addional equity is repaid) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.2 0.0 -1.7 0.0 -2.9 0.0
Adjustment to addional equity
Closing 1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.0 1.7 0.0 2.9 0.0 4.4
Interest on Additional Debt 5.00% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Additional equity* 2017 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (after maximum Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
associated ROE (included in ROE calculation below)
*Note: Additional Debt and additional equity accounts are modelled to demonstrat

Shareholder Equity (Base equity) ‘ ‘ 2017 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
Opening 120.0 122.7 111.4 113.9 102.9 105.2 94.3 96.4 85.8 87.6 77.9 78.9 69.8 70.1
Cash investment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.7 0.0 13 0.0 1.9
Return of equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.1 -8.6 0.7 -8.6 -13 -8.6
Return on equity 9% 2.7 2.8 2.5 2.6 2.3 2.4 2.1 2.2 1.9 2.0 1.8 1.8 1.6 1.6
Dividend -5.5 5.1 -4.7 -4.3 -3.9 -3.5 -3.1
Closing 557.9 122.7 111.4 113.9 102.9 105.2 94.3 96.4 85.8 87.6 77.9 78.9 69.8 70.1 61.9

Total Liabilities & Shareholder Equity 1,859.8 405.1 3713 376.1 3429 347.2 314.1 318.2 285.9 289.3 259.3 260.4 232.7 2315 206.1

70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 70%
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Start of depreciation 2018

End of depreciation 2052

End of ownership term 2054

Depreciation period 35

NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Amounts in SM's 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052

Liabilities & Shareholder Equity Accounts

Interest Payable on FLG Bonds 2017 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052
Opening 0.2 1.1 0.0 1.0 0.2 0.8 0.0 0.6 0.2 0.4 0.0 0.3 0.2 0.1
Interest Expense 455 1.3 13 1.0 1.0 1.0 1.0 0.6 0.6 0.6 0.6 0.3 0.3 0.3 0.3
Coupon Payment 0.0 2.5 0.0 2.1 0.0 -1.8 0.0 -1.4 0.0 -1.1 0.0 0.7 0.0 0.4
Closing 0.0 1.1 0.0 1.0 -0.2 0.8 0.0 0.6 0.2 0.4 0.0 0.3 0.2 0.1 0.0

FLG Bonds/Debt 2017 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052
Opening 140.0 140.0 120.0 120.0 100.0 100.0 80.0 80.0 60.0 60.0 40.0 40.0 20.0 20.0
Repayment 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Closing 1,300.0 140.0 120.0 120.0 100.0 100.0 80.0 80.0 60.0 60.0 40.0 40.0 20.0 20.0 0.0

Additional Debt* 2017 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052
Opening 4.4 0.0 5.7 0.0 7.2 0.0 8.5 0.0 10.0 0.8 10.0 2.0 10.0 3.6
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 5.7 0.0 7.2 0.0 85 0.0 10.0 0.0 9.2 0.0 8.0 0.0 0.0
Decrease (after addional equity is repaid) -4.4 0.0 -5.7 0.0 7.2 0.0 -8.5 0.0 -9.2 0.0 -8.0 0.0 -6.4 3.6
Adjustment to addional equity
Closing 1.8 0.0 5.7 0.0 7.2 0.0 8.5 0.0 10.0 0.8 10.0 2.0 10.0 3.6 0.0
Interest on Additional Debt 5.00% 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0

Additional equity* 2017 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.2 0.0 2.7 0.0
Increase (after maximum Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.2 0.0 2.7 0.0 0.0
Decrease (before repayment of Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -1.2 0.0 2.7 0.0
Closing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.2 0.0 2.7 0.0 0.0
associated ROE (included in ROE calculation below)
*Note: Additional Debt and additional equity accounts are modelled to demonstrat

Shareholder Equity (Base equity) ‘ ‘ 2017 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052
Opening 61.9 61.4 53.9 52.6 45.9 43.9 37.9 35.1 30.0 26.7 22.0 18.5 14.0 10.5
Cash investment 0.0 2.4 0.0 3.1 0.0 3.6 0.0 43 0.0 45 0.0 46 0.0 0.0
Return of equity -1.9 8.6 2.4 -8.6 3.1 8.6 3.6 -8.6 3.9 8.6 3.9 8.6 3.9 -10.1
Return on equity 9% 1.4 1.4 1.2 1.2 1.0 1.0 0.9 0.8 0.7 0.6 0.5 0.4 0.4 0.2
Dividend 2.8 2.4 -2.0 -1.6 -1.3 -0.9 -0.6
Closing 557.9 61.4 53.9 52.6 45.9 43.9 37.9 35.1 30.0 26.7 22.0 18.5 14.0 10.5 0.0

Total Liabilities & Shareholder Equity 1,859.8 202.5 179.6 173.6 153.0 144.7 126.4 115.8 99.8 87.9 73.2 60.8 46.6 34.1 0.0

70% 69% 70% 69% 70% 69% 70% 69% 70% 69% 68% 69% 64% 69% -27%
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Start of depreciation 2018

End of depreciation 2052

End of ownership term 2054

Depreciation period 35

NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Amounts in SM's 2053 2053 2053 2053 2054 2054 2054 2054

Liabilities & Shareholder Equity Accounts

Interest Payable on FLG Bonds 2017 2053 2053 2053 2053 2054 2054 2054 2054
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest Expense 45.5
Coupon Payment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

FLG Bonds/Debt 2017 2053 2053 2053 2053 2054 2054 2054 2054
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Repayment
Closing 1,300.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Additional Debt* 2017 2053 2053 2053 2053 2054 2054 2054 2054
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (after addional equity is repaid) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adjustment to addional equity
Closing 1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest on Additional Debt 5.00% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Additional equity* 2017 2053 2053 2053 2053 2054 2054 2054 2054
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (after maximum Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of Addional Debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
associated ROE (included in ROE calculation below)
*Note: Additional Debt and additional equity accounts are modelled to demonstrat

Shareholder Equity (Base equity) ‘ ‘ 2017 2053 2053 2053 2053 2054 2054 2054 2054
Opening 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Cash investment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return on equity 9% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Dividend 0.0 0.0 0.0 0.0
Closing 557.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Total Liabilities & Shareholder Equity 1,859.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

70% -29% -30% -29% -30% -29% -30% -29% -30%
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
Amounts in SM's 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021
Cash Flow Statement 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021
\
Cash from operating
Net Earnings 12.6 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.3 12.6
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back Deferred financing amortization 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
Interest net of coupon 11.4 -11.4 11.4 -11.4 11.4 -11.4 11.4 -11.4 11.4 -11.4 11.4 -11.4 11.1 -11.3
Total Cash from Operating 37.0 14.6 37.0 14.6 37.0 14.6 37.0 14.6 37.0 14.6 37.0 14.6 36.6 14.5
\
Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -20.0 0.0 0.4 0.0 0.4
Total Cash from Investing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -20.0 0.0 0.4 0.0 0.4
\
Cash from Financing
Proceeds (repayments) from Debt -1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -20.0 0.0 -20.0
Proceeds (return of) from Equity -0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -8.6 0.0 -8.6
‘ ‘ Dividend 0.0 -25.4 0.0 -25.4 0.0 -25.4 0.0 -25.4 0.0 -25.4 0.0 -25.4 0.0 -25.0
Total Cash from Financing -2.6 -25.4 0.0 -25.4 0.0 -25.4 0.0 -25.4 0.0 -25.4 0.0 -53.9 0.0 -53.5
\
Total Cash Flow 344 -10.8 37.0 -10.8 37.0 -10.8 37.0 -10.8 37.0 -30.8 37.0 -39.0 36.6 -38.7
|
Opening cash 0.0 34.4 23.6 60.7 49.9 86.9 76.1 113.2 102.4 139.4 108.6 145.6 106.6 143.2
Change in cash 344 -10.8 37.0 -10.8 37.0 -10.8 37.0 -10.8 37.0 -30.8 37.0 -39.0 36.6 -38.7
Closing Cash 344 23.6 60.7 49.9 86.9 76.1 113.2 102.4 139.4 108.6 145.6 106.6 143.2 104.5
344 23.6 60.7 49.9 86.9 76.1 113.2 102.4 139.4 108.6 145.6 106.6 143.2 104.5
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in SM's 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024
Cash Flow Statement 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024
\
Cash from operating
Net Earnings 12.2 12.4 12.0 12.2 11.8 12.0 11.6 11.8 11.4 11.6 11.2 11.4 11.0 11.2
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back Deferred financing amortization 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
Interest net of coupon 11.1 -10.9 10.8 -10.9 10.8 -10.6 10.4 -10.6 10.4 -10.2 10.1 -10.2 10.1 -9.9
Total Cash from Operating 36.4 14.6 35.8 14.4 35.6 14.6 35.1 14.4 34.9 14.5 34.4 14.3 34.2 14.5
Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Total Cash from Investing 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
\
Cash from Financing
Proceeds (repayments) from Debt 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Proceeds (return of) from Equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
‘ ‘ Dividend 0.0 -24.6 0.0 -24.2 0.0 -23.8 0.0 -23.4 0.0 -23.0 0.0 -22.6 0.0 -22.2
Total Cash from Financing 0.0 -53.1 0.0 -52.8 0.0 -52.4 0.0 -52.0 0.0 -51.6 0.0 -51.2 0.0 -50.8
\
Total Cash Flow 36.4 -38.2 35.8 -38.0 35.6 -37.5 35.1 -37.3 349 -36.7 344 -36.5 34.2 -36.0
|
Opening cash 104.5 140.9 102.7 138.5 100.5 136.2 98.7 133.8 96.6 131.5 94.8 129.1 92.6 126.8
Change in cash 36.4 -38.2 35.8 -38.0 35.6 -37.5 35.1 -37.3 34.9 -36.7 34.4 -36.5 34.2 -36.0
Closing Cash 140.9 102.7 138.5 100.5 136.2 98.7 133.8 96.6 131.5 94.8 129.1 92.6 126.8 90.8
140.9 102.7 138.5 100.5 136.2 98.7 133.8 96.6 131.5 94.8 129.1 92.6 126.8 90.8
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
Amounts in SM's 2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028
Cash Flow Statement 2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028
\
Cash from operating
Net Earnings 10.8 11.0 10.6 10.8 10.4 10.6 10.2 10.5 10.0 10.3 9.8 10.1 9.6 9.9
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back Deferred financing amortization 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
Interest net of coupon 9.7 -9.9 9.7 -9.5 9.4 -9.5 9.4 -9.2 9.0 -9.2 9.0 -8.8 8.7 -8.8
Total Cash from Operating 33.6 14.3 334 14.4 32.9 14.2 32.7 14.4 32.2 14.2 32.0 14.3 31.4 14.1
Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Total Cash from Investing 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
\
Cash from Financing
Proceeds (repayments) from Debt 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Proceeds (return of) from Equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
‘ ‘ Dividend 0.0 -21.8 0.0 -21.5 0.0 -21.1 0.0 -20.7 0.0 -20.3 0.0 -19.9 0.0 -19.5
Total Cash from Financing 0.0 -50.4 0.0 -50.0 0.0 -49.6 0.0 -49.2 0.0 -48.9 0.0 -48.5 0.0 -48.1
\
Total Cash Flow 33.6 -35.8 334 -35.2 32.9 -35.1 32.7 -34.5 32.2 -34.3 32.0 -33.8 31.4 -33.6
|
Opening cash 90.8 1244 88.6 122.1 86.8 119.7 84.7 117.4 82.9 115.0 80.7 112.7 78.9 110.4
Change in cash 33.6 -35.8 334 -35.2 32.9 -35.1 32.7 -34.5 32.2 -34.3 32.0 -33.8 31.4 -33.6
Closing Cash 124.4 88.6 122.1 86.8 119.7 84.7 117.4 82.9 115.0 80.7 112.7 78.9 110.4 76.8
124.4 88.6 122.1 86.8 119.7 84.7 117.4 82.9 115.0 80.7 112.7 78.9 110.4 76.8
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in SM's 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031 2031 2031
Cash Flow Statement 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031 2031 2031
\
Cash from operating
Net Earnings 9.4 9.7 9.3 9.5 9.1 9.3 8.9 9.1 8.7 8.9 8.5 8.7 8.3 8.5
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back Deferred financing amortization 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
Interest net of coupon 8.7 -8.5 8.3 -8.5 8.3 -8.1 8.0 -8.1 8.0 -7.8 7.6 -7.8 7.6 -7.4
Total Cash from Operating 31.2 14.3 30.7 14.1 30.5 14.3 30.0 14.1 29.8 14.2 29.2 14.0 29.0 14.2
Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Total Cash from Investing 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
\
Cash from Financing
Proceeds (repayments) from Debt 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Proceeds (return of) from Equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
‘ ‘ Dividend 0.0 -19.1 0.0 -18.7 0.0 -18.3 0.0 -17.9 0.0 -17.6 0.0 -17.2 0.0 -16.8
Total Cash from Financing 0.0 -47.7 0.0 -47.3 0.0 -46.9 0.0 -46.5 0.0 -46.1 0.0 -45.7 0.0 -45.3
\
Total Cash Flow 31.2 -33.0 30.7 -32.8 30.5 -32.3 30.0 -32.1 29.8 -31.6 29.2 -31.4 29.0 -30.8
|
Opening cash 76.8 108.0 75.0 105.7 72.8 103.3 71.0 101.0 68.9 98.6 67.1 96.3 64.9 93.9
Change in cash 31.2 -33.0 30.7 -32.8 30.5 -32.3 30.0 -32.1 29.8 -31.6 29.2 -31.4 29.0 -30.8
Closing Cash 108.0 75.0 105.7 72.8 103.3 71.0 101.0 68.9 98.6 67.1 96.3 64.9 93.9 63.1
108.0 75.0 105.7 72.8 103.3 71.0 101.0 68.9 98.6 67.1 96.3 64.9 93.9 63.1
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
Amounts in SM's 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035
Cash Flow Statement 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035
\
Cash from operating
Net Earnings 8.1 8.3 7.9 8.1 7.7 7.9 7.5 7.7 7.3 7.5 7.1 7.3 6.9 7.1
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back Deferred financing amortization 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
Interest net of coupon 7.3 -7.4 7.3 -7.1 6.9 -7.1 6.9 -6.7 6.6 -6.7 6.6 -6.4 6.2 -6.4
Total Cash from Operating 28.5 14.0 28.3 14.1 27.7 13.9 27.6 14.1 27.0 13.9 26.8 14.0 26.3 13.8
Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Total Cash from Investing 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
\
Cash from Financing
Proceeds (repayments) from Debt 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Proceeds (return of) from Equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
‘ ‘ Dividend 0.0 -16.4 0.0 -16.0 0.0 -15.6 0.0 -15.2 0.0 -14.8 0.0 -14.4 0.0 -14.0
Total Cash from Financing 0.0 -45.0 0.0 -44.6 0.0 -44.2 0.0 -43.8 0.0 -43.4 0.0 -43.0 0.0 -42.6
\
Total Cash Flow 28.5 -30.6 28.3 -30.1 27.7 -29.9 27.6 -29.4 27.0 -29.2 26.8 -28.6 26.3 -28.4
|
Opening cash 63.1 91.6 60.9 89.2 59.1 86.9 57.0 84.5 55.2 82.2 53.0 79.9 51.2 77.5
Change in cash 28.5 -30.6 28.3 -30.1 27.7 -29.9 27.6 -29.4 27.0 -29.2 26.8 -28.6 26.3 -28.4
Closing Cash 91.6 60.9 89.2 59.1 86.9 57.0 84.5 55.2 82.2 53.0 79.9 51.2 77.5 49.1
91.6 60.9 89.2 59.1 86.9 57.0 84.5 55.2 82.2 53.0 79.9 51.2 77.5 49.1
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in SM's 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038
Cash Flow Statement 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038
\
Cash from operating
Net Earnings 6.7 6.9 6.6 6.7 6.4 6.5 6.2 6.3 6.0 6.1 5.8 5.9 5.6 5.7
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back Deferred financing amortization 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
Interest net of coupon 6.2 -6.0 5.9 -6.0 5.9 -5.7 5.5 -5.7 5.5 -5.3 5.2 -5.3 5.2 -5.0
Total Cash from Operating 26.1 14.0 25.5 13.8 25.3 13.9 24.8 13.7 24.6 13.9 24.1 13.7 23.9 13.9
Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Total Cash from Investing 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
\
Cash from Financing
Proceeds (repayments) from Debt 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Proceeds (return of) from Equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
‘ ‘ Dividend 0.0 -13.7 0.0 -13.3 0.0 -12.9 0.0 -12.5 0.0 -12.1 0.0 -11.7 0.0 -11.3
Total Cash from Financing 0.0 -42.2 0.0 -41.8 0.0 -41.4 0.0 -41.1 0.0 -40.7 0.0 -40.3 0.0 -39.9
\
Total Cash Flow 26.1 -27.9 25.5 -27.7 25.3 -27.2 24.8 -27.0 24.6 -26.4 24.1 -26.2 23.9 -25.7
|
Opening cash 49.1 75.2 47.3 72.8 45.1 70.5 43.3 68.1 41.2 65.8 39.4 63.4 37.2 61.1
Change in cash 26.1 -27.9 25.5 -27.7 25.3 -27.2 24.8 -27.0 24.6 -26.4 24.1 -26.2 23.9 -25.7
Closing Cash 75.2 47.3 72.8 45.1 70.5 43.3 68.1 41.2 65.8 39.4 63.4 37.2 61.1 35.4
75.2 47.3 72.8 45.1 70.5 433 68.1 41.2 65.8 39.4 63.4 37.2 61.1 35.4
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
Amounts in SM's 2039 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042
Cash Flow Statement 2039 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042
\
Cash from operating
Net Earnings 5.4 5.5 5.2 53 5.0 5.1 4.8 4.9 4.6 4.7 4.4 4.5 4.2 4.3
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back Deferred financing amortization 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
Interest net of coupon 4.8 -5.0 4.8 -4.6 4.5 -4.6 4.5 -4.3 4.1 -4.3 4.1 -3.9 3.8 -3.9
Total Cash from Operating 23.3 13.7 23.1 13.8 22.6 13.6 22.4 13.8 21.9 13.6 21.7 13.7 21.1 13.5
Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Total Cash from Investing 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
\
Cash from Financing
Proceeds (repayments) from Debt 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Proceeds (return of) from Equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
‘ ‘ Dividend 0.0 -10.9 0.0 -10.5 0.0 -10.1 0.0 -9.8 0.0 -9.4 0.0 -9.0 0.0 -8.6
Total Cash from Financing 0.0 -39.5 0.0 -39.1 0.0 -38.7 0.0 -38.3 0.0 -37.9 0.0 -37.5 0.0 -37.2
\
Total Cash Flow 233 -25.5 23.1 -24.9 22.6 -24.8 22.4 -24.2 21.9 -24.0 21.7 -23.5 21.1 -23.3
|
Opening cash 35.4 58.7 33.2 56.4 314 54.0 29.3 51.7 27.5 49.3 25.3 47.0 23.5 44.7
Change in cash 23.3 -25.5 23.1 -24.9 22.6 -24.8 22.4 -24.2 21.9 -24.0 21.7 -23.5 21.1 -23.3
Closing Cash 58.7 33.2 56.4 31.4 54.0 29.3 51.7 27.5 49.3 25.3 47.0 235 44.7 21.4
58.7 33.2 56.4 314 54.0 29.3 51.7 27.5 49.3 253 47.0 235 447 21.4
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in SM's 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045
Cash Flow Statement 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045
\
Cash from operating
Net Earnings 4.0 4.1 3.9 39 3.7 3.7 3.5 35 33 34 31 3.2 2.9 3.0
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back Deferred financing amortization 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
Interest net of coupon 3.8 -3.6 3.4 -3.6 3.4 -3.2 3.1 -3.2 3.1 -2.9 2.7 -2.9 2.7 -2.5
Total Cash from Operating 20.9 13.7 20.4 13.5 20.2 13.6 19.7 13.4 19.5 13.6 18.9 13.4 18.7 13.5
Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Total Cash from Investing 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
\
Cash from Financing
Proceeds (repayments) from Debt 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Proceeds (return of) from Equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
‘ ‘ Dividend 0.0 -8.2 0.0 -7.8 0.0 -7.4 0.0 -7.0 0.0 -6.6 0.0 -6.2 0.0 -5.9
Total Cash from Financing 0.0 -36.8 0.0 -36.4 0.0 -36.0 0.0 -35.6 0.0 -35.2 0.0 -34.8 0.0 -34.4
\
Total Cash Flow 20.9 -22.7 20.4 -22.5 20.2 -22.0 19.7 -21.8 19.5 -21.3 18.9 -21.1 18.7 -20.5
|
Opening cash 21.4 42.3 19.6 40.0 17.4 37.6 15.6 353 13.5 32.9 11.7 30.6 9.5 28.2
Change in cash 20.9 -22.7 20.4 -22.5 20.2 -22.0 19.7 -21.8 19.5 -21.3 18.9 -21.1 18.7 -20.5
Closing Cash 42.3 19.6 40.0 17.4 37.6 15.6 35.3 13.5 32.9 11.7 30.6 9.5 28.2 7.7
423 19.6 40.0 17.4 37.6 15.6 353 135 32.9 11.7 30.6 9.5 28.2 7.7
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
Amounts in SM's 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
Cash Flow Statement 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
\
Cash from operating
Net Earnings 2.7 2.8 2.5 2.6 2.3 24 2.1 2.2 1.9 2.0 1.8 1.8 1.6 1.6
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back Deferred financing amortization 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
Interest net of coupon 2.4 -2.5 2.4 -2.2 2.0 -2.2 2.0 -1.8 1.7 -1.8 1.7 -1.5 13 -1.5
Total Cash from Operating 18.2 13.3 18.0 13.5 17.4 13.3 17.3 13.5 16.7 13.3 16.5 13.4 16.0 13.2
Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Total Cash from Investing 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
\
Cash from Financing
Proceeds (repayments) from Debt 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -19.8 -0.2 -18.3 -1.7 -17.1 -2.9 -15.6
Proceeds (return of) from Equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.5 -0.1 -7.9 -0.7 -7.3 -1.3 -6.7
‘ ‘ Dividend 0.0 -5.5 0.0 -5.1 0.0 -4.7 0.0 -4.3 0.0 -3.9 0.0 -3.5 0.0 -3.1
Total Cash from Financing 0.0 -34.0 0.0 -33.6 0.0 -33.3 0.0 -32.6 -0.2 -30.1 -2.4 -27.9 -4.2 -25.4
\
Total Cash Flow 18.2 -20.3 18.0 -19.8 17.4 -19.6 17.3 -18.8 16.5 -16.5 14.2 -14.2 11.8 -11.8
|
Opening cash 7.7 259 5.5 235 3.7 21.2 1.6 18.8 0.0 16.5 0.0 14.2 0.0 11.8
Change in cash 18.2 -20.3 18.0 -19.8 17.4 -19.6 17.3 -18.8 16.5 -16.5 14.2 -14.2 11.8 -11.8
Closing Cash 25.9 5.5 23.5 3.7 21.2 1.6 18.8 0.0 16.5 0.0 14.2 0.0 11.8 0.0
25.9 5.5 23.5 3.7 21.2 1.6 18.8 0.0 16.5 0.0 14.2 0.0 11.8 0.0
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in SM's 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052
Cash Flow Statement 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052
\
Cash from operating
Net Earnings 1.4 1.4 1.2 1.2 1.0 1.0 0.9 0.8 0.7 0.6 0.5 0.4 0.4 0.2
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back Deferred financing amortization 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
Interest net of coupon 13 -1.1 1.0 -1.1 1.0 -0.8 0.6 -0.8 0.6 -0.4 0.3 -0.4 0.3 -0.1
Total Cash from Operating 15.8 13.4 15.3 13.2 15.1 13.3 14.6 13.1 14.4 13.3 13.9 13.1 13.8 13.3
Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 20.4
Total Cash from Investing 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 20.4
\
Cash from Financing
Proceeds (repayments) from Debt -4.4 -14.3 -5.7 -12.8 -7.2 -11.5 -8.5 -10.0 -9.2 -10.8 -8.0 -12.0 -6.4 -23.6
Proceeds (return of) from Equity -1.9 -6.1 -2.4 -5.5 -3.1 -4.9 -3.6 -4.3 -3.9 -2.9 -5.2 -1.3 -6.7 -10.1
‘ ‘ Dividend 0.0 -2.8 0.0 -2.4 0.0 -2.0 0.0 -1.6 0.0 -1.3 0.0 -0.9 0.0 -0.6
Total Cash from Financing -6.3 -23.2 -8.1 -20.7 -10.3 -18.5 -12.1 -16.0 -13.1 -14.9 -13.1 -14.2 -13.1 -34.3
\
Total Cash Flow 9.5 -9.5 7.2 -7.2 4.8 -4.8 2.5 -2.5 1.3 -1.3 0.8 -0.8 0.6 -0.6
|
Opening cash 0.0 9.5 0.0 7.2 0.0 4.8 0.0 2.5 0.0 13 0.0 0.8 0.0 0.6
Change in cash 9.5 -9.5 7.2 -7.2 4.8 -4.8 2.5 -2.5 1.3 -1.3 0.8 -0.8 0.6 -0.6
Closing Cash 9.5 0.0 7.2 0.0 4.8 0.0 2.5 0.0 1.3 0.0 0.8 0.0 0.6 0.0
9.5 0.0 7.2 0.0 4.8 0.0 2.5 0.0 1.3 0.0 0.8 0.0 0.6 0.0
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in SM's 2053 2053 2053 2053 2054 2054 2054 2054
Cash Flow Statement 2053 2053 2053 2053 2054 2054 2054 2054
\
Cash from operating
Net Earnings 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Add back Depreciation 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Add back Deferred financing amortization 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest net of coupon 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Cash from Operating 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Cash from Investing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
\
Cash from Financing
Proceeds (repayments) from Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Proceeds (return of) from Equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
| | Dividend 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Cash from Financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
\
Total Cash Flow 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
|
Opening cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Change in cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing Cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

8G J0 /¥ obed | uswyoeny ze-dl GYVYNSN JUdWSSassy 100 wilaju] JNISN



Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
Amounts in SM's 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021
DSCR 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021
ML Project Revenues 161.7 162.4 163.1 163.8 164.6 164.6 164.8 164.8 165.1 164.9 164.8 164.6 164.4 162.0
Cash operating costs 14.2 15.2 16.1 17.1 18.1 18.4 18.7 19.0 19.4 19.8 20.2 20.6 21.0 19.4
Base Cash Flow 147.5 147.2 147.0 146.7 146.5 146.2 146.0 145.8 145.7 145.2 144.6 144.0 143.4 142.7
Interest on FLG Bond 45.5 45.5 45.5 45.5 45.5 45.5 45.5 45.5 45.5 45.2 45.0 44.7 44.5 44.1
Principal repayments - FLG Bond 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 20.0 20.0 40.0 40.0 40.0 40.0
Interest on Aditional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Principal repayments - Additional Debt 1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Debt Service 47.3 45.5 45.5 45.5 45.5 45.5 45.5 45.5 65.5 65.2 85.0 84.7 84.5 84.1
Debt Service Coverage Ratio (Prospective DSCR) 3.12 3.24 3.23 3.22 3.22 3.21 3.21 3.20 2.22 2.22 1.70 1.70 1.70 1.70
Income Tax Calculations 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021
Tax asset 1,545.0 1,545.0 1,514.1 1,483.2 1,452.3 1,421.4 1,393.0 1,364.5 1,336.1 1,307.7 1,281.5 1,255.4 1,229.2 1,203.1 1,179.0
CCA rate 8% 30.9 30.9 30.9 30.9 28.4 28.4 28.4 28.4 26.2 26.2 26.2 26.2 24.1 24.1
Loss Carry Forward 138.0
Earnings Before Tax 12.6 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.3 12.6
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back non-hedge portion of Deferred finance amortization 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
\ CCA -30.9 -30.9 -30.9 -30.9 -28.4 -28.4 -28.4 -28.4 -26.2 -26.2 -26.2 -26.2 -24.1 -24.1
Taxable Income before Loss Carry Forward -5.5 -5.2 -5.5 -5.2 -3.0 -2.7 -3.0 -2.7 -0.8 -0.5 -0.8 -0.5 1.1 14
Tax Loss -5.5 -5.2 -5.5 -5.2 -3.0 -2.7 -3.0 -2.7 -0.8 -0.5 -0.8 -0.5 0.0 0.0
Tax Loss Carry-Forward applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -1.1 -1.4
Taxable Income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net Earnings 12.6 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.3 12.6
Opening - Tax Loss Carry Forward -138.0 -143.5 -148.7 -154.2 -159.4 -162.4 -165.2 -168.2 -171.0 -171.7 -172.2 -172.9 -173.4 -172.3
‘ Tax loss -5.5 -5.2 -5.5 -5.2 -3.0 -2.7 -3.0 -2.7 -0.8 -0.5 -0.8 -0.5 0.0 0.0
Tax loss applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.1 1.4
Closing - Tax Loss Carry Forward -143.5 -148.7 -154.2 -159.4 -162.4 -165.2 -168.2 -171.0 -171.7 -172.2 -172.9 -173.4 -172.3 -170.8
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in SM's 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024
DSCR 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024
ML Project Revenues 159.7 157.4 155.0 154.3 153.6 152.9 152.2 151.4 150.7 150.0 149.3 148.7 148.1 147.5
Cash operating costs 17.8 16.1 14.5 14.5 14.5 14.5 14.5 14.5 14.5 14.5 14.5 14.6 14.8 14.9
Base Cash Flow 142.0 141.2 140.5 139.8 139.1 138.4 137.7 136.9 136.2 135.5 134.8 134.1 133.4 132.7
Interest on FLG Bond 43.8 43.4 43.1 42.7 42.4 42.0 41.7 41.3 41.0 40.6 40.3 39.9 39.6 39.2
Principal repayments - FLG Bond 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
Interest on Aditional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Principal repayments - Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Debt Service 83.8 83.4 83.1 82.7 82.4 82.0 81.7 81.3 81.0 80.6 80.3 79.9 79.6 79.2
Debt Service Coverage Ratio (Prospective DSCR) 1.69 1.69 1.69 1.69 1.69 1.69 1.69 1.68 1.68 1.68 1.68 1.68 1.68 1.67
Income Tax Calculations 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024
Tax asset 1,545.0 1,155.0 1,130.9 1,106.8 1,084.7 1,062.6 1,040.4 1,018.3 997.9 977.5 957.2 936.8 918.1 899.3 880.6
CCA rate 8% 241 24.1 22.1 22.1 22.1 22.1 20.4 20.4 20.4 20.4 18.7 18.7 18.7 18.7
Loss Carry Forward 138.0
Earnings Before Tax 12.2 12.4 12.0 12.2 11.8 12.0 11.6 11.8 11.4 11.6 11.2 11.4 11.0 11.2
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back non-hedge portion of Deferred finance amortization 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
\ CCA -24.1 -24.1 -22.1 -22.1 -22.1 -22.1 -20.4 -20.4 -20.4 -20.4 -18.7 -18.7 -18.7 -18.7
Taxable Income before Loss Carry Forward 1.0 12 2.7 3.0 2.5 2.8 4.1 43 3.9 4.1 53 5.6 5.1 5.4
Tax Loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax Loss Carry-Forward applied -1.0 -1.2 -2.7 -3.0 -2.5 -2.8 -4.1 -4.3 -3.9 -4.1 -5.3 -5.6 -5.1 -5.4
Taxable Income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net Earnings 12.2 12.4 12.0 12.2 11.8 12.0 11.6 11.8 11.4 11.6 11.2 11.4 11.0 11.2
Opening - Tax Loss Carry Forward -170.8 -169.9 -168.7 -166.0 -163.0 -160.5 -157.8 -153.7 -149.4 -145.5 -141.4 -136.1 -130.5 -125.4
‘ Tax loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax loss applied 1.0 1.2 2.7 3.0 2.5 2.8 4.1 4.3 3.9 4.1 5.3 5.6 5.1 5.4
Closing - Tax Loss Carry Forward -169.9 -168.7 -166.0 -163.0 -160.5 -157.8 -153.7 -149.4 -145.5 -141.4 -136.1 -130.5 -125.4 -120.0
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
Amounts in SM's 2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028
DSCR 2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028
ML Project Revenues 146.9 148.7 150.5 152.3 154.1 151.5 148.9 146.3 143.7 143.1 142.5 141.9 143.7 147.5
Cash operating costs 15.0 17.5 20.0 22.5 25.0 23.1 21.3 19.4 17.5 17.6 17.8 17.9 18.0 18.1
Base Cash Flow 131.9 131.2 130.5 129.8 129.1 128.4 127.6 126.9 126.2 125.5 124.8 124.1 125.7 129.4
Interest on FLG Bond 38.9 38.5 38.2 37.8 37.5 37.1 36.8 36.4 36.1 35.7 354 35.0 34.7 343
Principal repayments - FLG Bond 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
Interest on Aditional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Principal repayments - Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Debt Service 78.9 78.5 78.2 77.8 77.5 77.1 76.8 76.4 76.1 75.7 75.4 75.0 74.7 74.3
Debt Service Coverage Ratio (Prospective DSCR) 1.67 1.67 1.67 1.67 1.67 1.66 1.66 1.66 1.66 1.66 1.66 1.65 1.68 1.74
Income Tax Calculations 2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028
Tax asset 1,545.0 861.9 844.6 827.4 810.2 792.9 777.1 761.2 745.3 729.5 714.9 700.3 685.7 671.1 657.7
CCA rate 8% 17.2 17.2 17.2 17.2 15.9 15.9 15.9 15.9 14.6 14.6 14.6 14.6 13.4 134
Loss Carry Forward 138.0
Earnings Before Tax 10.8 11.0 10.6 10.8 10.4 10.6 10.2 10.5 10.0 10.3 9.8 10.1 9.6 9.9
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back non-hedge portion of Deferred finance amortization 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
\ CCA -17.2 -17.2 -17.2 -17.2 -15.9 -15.9 -15.9 -15.9 -14.6 -14.6 -14.6 -14.6 -13.4 -13.4
Taxable Income before Loss Carry Forward 6.4 6.7 6.2 6.5 7.4 7.7 7.2 7.5 8.3 8.5 8.1 8.3 9.1 9.3
Tax Loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax Loss Carry-Forward applied -6.4 -6.7 -6.2 -6.5 -7.4 -7.7 -7.2 -7.5 -8.3 -8.5 -8.1 -8.3 -9.1 -9.3
Taxable Income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net Earnings 10.8 11.0 10.6 10.8 10.4 10.6 10.2 10.5 10.0 10.3 9.8 10.1 9.6 9.9
Opening - Tax Loss Carry Forward -120.0 -113.6 -106.9 -100.7 -94.2 -86.8 -79.1 -71.9 -64.4 -56.1 -47.6 -39.5 -31.2 -22.1
‘ Tax loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax loss applied 6.4 6.7 6.2 6.5 7.4 7.7 7.2 7.5 8.3 8.5 8.1 8.3 9.1 9.3
Closing - Tax Loss Carry Forward -113.6 -106.9 -100.7 -94.2 -86.8 -79.1 -71.9 -64.4 -56.1 -47.6 -39.5 -31.2 -22.1 -12.8
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in SM's 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031 2031 2031
DSCR 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031 2031 2031
ML Project Revenues 151.4 155.1 156.6 156.2 155.9 155.6 155.3 157.2 159.0 160.9 162.8 160.1 157.3 154.5
Cash operating costs 18.3 18.4 18.5 18.6 18.8 18.9 19.0 21.4 23.8 26.1 28.5 26.3 24.0 21.8
Base Cash Flow 133.1 136.7 138.1 137.6 137.2 136.7 136.3 135.8 135.3 134.8 134.3 133.8 133.3 132.8
Interest on FLG Bond 34.0 33.6 333 32.9 32.6 32.2 31.9 31.5 31.2 30.8 30.5 30.1 29.8 29.4
Principal repayments - FLG Bond 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
Interest on Aditional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Principal repayments - Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Debt Service 74.0 73.6 73.3 72.9 72.6 72.2 71.9 71.5 71.2 70.8 70.5 70.1 69.8 69.4
Debt Service Coverage Ratio (Prospective DSCR) 1.80 1.86 1.88 1.89 1.89 1.89 1.90 1.90 1.90 1.90 1.91 1.91 1.91 1.91
Income Tax Calculations 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031 2031 2031
Tax asset 1,545.0 644.3 630.9 617.4 605.1 592.7 580.4 568.0 556.7 545.3 534.0 522.6 512.1 501.7 491.2
CCA rate 8% 13.4 13.4 12.3 12.3 12.3 12.3 11.4 11.4 11.4 11.4 10.5 10.5 10.5 10.5
Loss Carry Forward 138.0
Earnings Before Tax 9.4 12.0 13.6 13.9 13.4 13.7 13.5 13.8 13.3 13.5 13.4 13.7 13.1 134
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back non-hedge portion of Deferred finance amortization 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
\ CCA -13.4 -13.4 -12.3 -12.3 -12.3 -12.3 -11.4 -11.4 -11.4 -11.4 -10.5 -10.5 -10.5 -10.5
Taxable Income before Loss Carry Forward 8.9 11.4 14.2 14.5 13.9 14.2 15.0 15.3 14.8 15.0 15.8 16.1 15.5 15.8
Tax Loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax Loss Carry-Forward applied -8.9 -3.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Taxable Income 0.0 7.6 14.2 14.5 13.9 14.2 15.0 15.3 14.8 15.0 15.8 16.1 15.5 15.8
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 0.0 2.3 4.4 4.5 4.3 4.4 4.7 4.8 4.6 4.7 4.9 5.0 4.8 4.9
Net Earnings 9.4 9.7 9.3 9.5 9.1 9.3 8.9 9.1 8.7 8.9 8.5 8.7 8.3 8.5
Opening - Tax Loss Carry Forward -12.8 -3.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
‘ Tax loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax loss applied 8.9 3.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing - Tax Loss Carry Forward -3.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
Amounts in SM's 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035
DSCR 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035
ML Project Revenues 151.8 151.4 150.9 150.5 150.1 149.6 149.2 148.8 148.3 147.8 147.3 146.9 146.4 148.7
Cash operating costs 19.5 19.6 19.8 19.9 20.0 20.1 20.3 20.4 20.5 20.6 20.8 20.9 21.0 23.9
Base Cash Flow 132.3 131.7 131.2 130.6 130.1 129.5 128.9 128.4 127.8 127.2 126.6 126.0 125.4 124.8
Interest on FLG Bond 29.1 28.7 28.4 28.0 27.7 27.3 27.0 26.6 26.3 25.9 25.6 25.2 249 24.5
Principal repayments - FLG Bond 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
Interest on Aditional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Principal repayments - Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Debt Service 69.1 68.7 68.4 68.0 67.7 67.3 67.0 66.6 66.3 65.9 65.6 65.2 64.9 64.5
Debt Service Coverage Ratio (Prospective DSCR) 1.92 1.92 1.92 1.92 1.92 1.92 1.93 1.93 1.93 1.93 1.93 1.93 1.93 1.93
Income Tax Calculations 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035
Tax asset 1,545.0 480.8 471.2 461.6 451.9 442.3 433.5 424.6 415.8 406.9 398.8 390.7 3825 3744 366.9
CCA rate 8% 9.6 9.6 9.6 9.6 8.8 8.8 8.8 8.8 8.1 8.1 8.1 8.1 7.5 7.5
Loss Carry Forward 138.0
Earnings Before Tax 13.2 135 12.9 13.2 13.0 13.2 12.7 13.0 12.7 13.0 12.5 12.7 12.5 12.7
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back non-hedge portion of Deferred finance amortization 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
\ CCA -9.6 -9.6 -9.6 -9.6 -8.8 -8.8 -8.8 -8.8 -8.1 -8.1 -8.1 -8.1 -7.5 -7.5
Taxable Income before Loss Carry Forward 16.4 16.7 16.2 16.4 17.0 17.3 16.7 17.0 17.5 17.7 17.2 17.4 17.9 18.1
Tax Loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax Loss Carry-Forward applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Taxable Income 16.4 16.7 16.2 16.4 17.0 17.3 16.7 17.0 17.5 17.7 17.2 17.4 17.9 18.1
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 5.1 5.2 5.0 5.1 5.3 5.3 5.2 5.3 5.4 5.5 5.3 5.4 5.5 5.6
Net Earnings 8.1 8.3 7.9 8.1 7.7 7.9 7.5 7.7 7.3 7.5 7.1 7.3 6.9 7.1
Opening - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
‘ Tax loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax loss applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in SM's 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038
DSCR 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038
ML Project Revenues 150.9 153.2 155.4 152.3 149.1 146.0 142.8 142.3 141.8 141.2 140.7 140.1 139.6 139.0
Cash operating costs 26.8 29.6 32.5 30.0 27.5 25.0 22.5 22.6 22.8 22.9 23.0 23.1 23.3 23.4
Base Cash Flow 124.2 123.5 122.9 122.3 121.6 121.0 120.3 119.7 119.0 118.4 117.7 117.0 116.3 115.7
Interest on FLG Bond 24.2 23.8 235 23.1 22.8 224 22.1 21.7 21.4 21.0 20.7 20.3 20.0 19.6
Principal repayments - FLG Bond 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
Interest on Aditional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Principal repayments - Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Debt Service 64.2 63.8 63.5 63.1 62.8 62.4 62.1 61.7 61.4 61.0 60.7 60.3 60.0 59.6
Debt Service Coverage Ratio (Prospective DSCR) 1.94 1.94 1.94 1.94 1.94 1.94 1.94 1.94 1.94 1.94 1.94 1.94 1.94 1.94
Income Tax Calculations 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038
Tax asset 1,545.0 359.4 351.9 344.4 3375 330.7 323.8 316.9 310.5 304.2 297.9 291.5 285.7 279.9 274.0
CCA rate 8% 7.5 7.5 6.9 6.9 6.9 6.9 6.3 6.3 6.3 6.3 5.8 5.8 5.8 5.8
Loss Carry Forward 138.0
Earnings Before Tax 12.2 12.4 12.2 12.4 11.9 12.1 11.9 12.1 11.6 11.8 11.5 11.7 11.3 11.4
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back non-hedge portion of Deferred finance amortization 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
\ CCA -7.5 -7.5 -6.9 -6.9 -6.9 -6.9 -6.3 -6.3 -6.3 -6.3 -5.8 -5.8 -5.8 -5.8
Taxable Income before Loss Carry Forward 17.6 17.8 18.2 18.4 17.9 18.1 18.4 18.6 18.1 18.3 18.6 18.8 18.3 18.5
Tax Loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax Loss Carry-Forward applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Taxable Income 17.6 17.8 18.2 18.4 17.9 18.1 18.4 18.6 18.1 18.3 18.6 18.8 18.3 18.5
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 5.4 5.5 5.6 5.7 5.5 5.6 5.7 5.8 5.6 5.7 5.8 5.8 5.7 5.7
Net Earnings 6.7 6.9 6.6 6.7 6.4 6.5 6.2 6.3 6.0 6.1 5.8 5.9 5.6 5.7
Opening - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
‘ Tax loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax loss applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
Amounts in SM's 2039 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042
DSCR 2039 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042
ML Project Revenues 138.5 137.9 137.3 136.8 136.2 138.6 141.0 143.4 145.8 142.2 138.6 135.0 131.4 130.9
Cash operating costs 23.5 23.6 23.8 23.9 24.0 27.1 30.3 33.4 36.5 33.6 30.8 27.9 25.0 25.3
Base Cash Flow 115.0 114.3 113.6 112.9 112.2 111.5 110.7 110.0 109.3 108.6 107.9 107.1 106.4 105.7
Interest on FLG Bond 19.3 18.9 18.6 18.2 17.9 17.5 17.2 16.8 16.5 16.1 15.8 15.4 15.1 14.7
Principal repayments - FLG Bond 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
Interest on Aditional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Principal repayments - Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Debt Service 59.3 58.9 58.6 58.2 57.9 57.5 57.2 56.8 56.5 56.1 55.8 55.4 55.1 54.7
Debt Service Coverage Ratio (Prospective DSCR) 1.94 1.94 1.94 1.94 1.94 1.94 1.94 1.94 1.94 1.94 1.93 1.93 1.93 1.93
Income Tax Calculations 2039 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042
Tax asset 1,545.0 268.2 262.8 257.5 2521 246.8 241.8 236.9 231.9 227.0 2225 217.9 2134 208.9 204.7
CCA rate 8% 54 5.4 54 5.4 4.9 49 4.9 49 4.5 4.5 4.5 4.5 4.2 4.2
Loss Carry Forward 138.0
Earnings Before Tax 11.2 11.4 10.9 11.1 10.8 11.0 10.6 10.7 10.4 10.6 10.2 10.3 10.1 10.2
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back non-hedge portion of Deferred finance amortization 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
\ CCA -5.4 -5.4 -5.4 -5.4 -4.9 -4.9 -4.9 -4.9 -4.5 -4.5 -4.5 -4.5 -4.2 -4.2
Taxable Income before Loss Carry Forward 18.7 18.9 18.4 18.6 18.8 18.9 18.5 18.6 18.8 18.9 18.5 18.6 18.7 18.9
Tax Loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax Loss Carry-Forward applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Taxable Income 18.7 18.9 18.4 18.6 18.8 18.9 18.5 18.6 18.8 18.9 18.5 18.6 18.7 18.9
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 5.8 5.9 5.7 5.8 5.8 5.9 5.7 5.8 5.8 5.9 5.7 5.8 5.8 5.9
Net Earnings 5.4 5.5 5.2 5.3 5.0 5.1 4.8 4.9 4.6 4.7 4.4 4.5 4.2 4.3
Opening - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
‘ Tax loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax loss applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in SM's 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045
DSCR 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045
ML Project Revenues 130.4 129.9 129.4 128.9 128.4 127.9 127.4 126.7 125.9 125.1 124.4 127.2 130.1 132.9
Cash operating costs 25.5 25.8 26.0 26.3 26.5 26.8 27.0 27.0 27.0 27.0 27.0 30.6 343 37.9
Base Cash Flow 104.9 104.2 103.4 102.7 101.9 101.2 100.4 99.7 98.9 98.1 97.4 96.6 95.8 95.1
Interest on FLG Bond 14.4 14.0 13.7 13.3 13.0 12.6 12.3 11.9 11.6 11.2 10.9 10.5 10.2 9.8
Principal repayments - FLG Bond 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
Interest on Aditional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Principal repayments - Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Debt Service 54.4 54.0 53.7 53.3 53.0 52.6 52.3 51.9 51.6 51.2 50.9 50.5 50.2 49.8
Debt Service Coverage Ratio (Prospective DSCR) 1.93 1.93 1.93 1.93 1.93 1.92 1.92 1.92 1.92 1.92 1.91 1.91 1.91 1.91
Income Tax Calculations 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045
Tax asset 1,545.0 200.5 196.3 192.1 188.3 184.5 180.6 176.8 173.2 169.7 166.2 162.6 159.4 156.1 152.9
CCA rate 8% 4.2 4.2 3.8 3.8 3.8 3.8 3.5 3.5 3.5 3.5 33 33 33 33
Loss Carry Forward 138.0
Earnings Before Tax 9.8 9.9 9.6 9.8 9.4 9.5 9.2 9.3 8.9 9.0 8.8 8.9 8.5 8.6
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back non-hedge portion of Deferred finance amortization 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
\ CCA -4.2 -4.2 -3.8 -3.8 -3.8 -3.8 -3.5 -3.5 -3.5 -3.5 -3.3 -3.3 -3.3 -3.3
Taxable Income before Loss Carry Forward 18.5 18.6 18.7 18.8 18.4 18.5 18.6 18.7 18.3 18.4 18.4 18.5 18.1 18.2
Tax Loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax Loss Carry-Forward applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Taxable Income 18.5 18.6 18.7 18.8 18.4 18.5 18.6 18.7 18.3 18.4 18.4 18.5 18.1 18.2
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 5.7 5.8 5.8 5.8 5.7 5.7 5.8 5.8 5.7 5.7 5.7 5.7 5.6 5.6
Net Earnings 4.0 4.1 3.9 3.9 3.7 3.7 3.5 3.5 3.3 3.4 3.1 3.2 2.9 3.0
Opening - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax loss applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
Amounts in SM's 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
DSCR 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
ML Project Revenues 135.8 131.7 127.7 123.7 119.6 119.1 118.5 118.1 117.5 116.9 116.2 115.6 114.9 114.3
Cash operating costs 41.5 38.3 35.0 31.8 28.5 28.8 29.0 29.3 29.5 29.6 29.8 29.9 30.0 30.1
Base Cash Flow 94.3 93.5 92.7 91.9 91.1 90.4 89.5 88.8 88.0 87.3 86.4 85.7 84.9 84.2
Interest on FLG Bond 9.5 9.1 8.8 8.4 8.1 7.7 7.4 7.0 6.7 6.3 6.0 5.6 53 4.9
Principal repayments - FLG Bond 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
Interest on Aditional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.1
Principal repayments - Additional Debt 0.0 0.0 0.0 0.0 0.0 0.2 0.2 1.8 1.8 4.6 4.6 7.3 7.3 10.1
Total Debt Service 49.5 49.1 48.8 48.4 48.1 47.9 47.5 48.8 48.5 50.9 50.6 53.0 52.7 55.1
Debt Service Coverage Ratio (Prospective DSCR) 1.91 1.90 1.90 1.90 1.90 1.89 1.89 1.82 1.81 1.71 1.71 1.62 1.61 1.53
Income Tax Calculations 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
Tax asset 1,545.0 149.6 146.6 143.6 140.6 137.6 134.9 132.1 129.4 126.6 124.1 121.6 119.0 116.5 114.2
CCA rate 8% 3.0 3.0 3.0 3.0 2.8 2.8 2.8 2.8 2.5 2.5 2.5 2.5 2.3 2.3
Loss Carry Forward 138.0
Earnings Before Tax 8.3 8.4 8.1 8.2 7.9 8.0 7.6 7.7 7.4 7.5 7.2 7.2 7.0 7.0
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back non-hedge portion of Deferred finance amortization 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
\ CCA -3.0 -3.0 -3.0 -3.0 -2.8 -2.8 -2.8 -2.8 -2.5 -2.5 -2.5 -2.5 -2.3 -2.3
Taxable Income before Loss Carry Forward 18.2 18.3 17.9 18.0 18.0 18.1 17.7 17.8 17.8 17.8 17.5 17.5 17.5 17.6
Tax Loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax Loss Carry-Forward applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Taxable Income 18.2 18.3 17.9 18.0 18.0 18.1 17.7 17.8 17.8 17.8 17.5 17.5 17.5 17.6
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 5.6 5.7 5.6 5.6 5.6 5.6 5.5 5.5 5.5 5.5 5.4 5.4 5.4 5.4
Net Earnings 2.7 2.8 2.5 2.6 2.3 2.4 2.1 2.2 1.9 2.0 1.8 1.8 1.6 1.6
Opening - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
‘ Tax loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax loss applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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Start of depreciation 2018
End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in SM's 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052
DSCR 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052
ML Project Revenues 113.6 113.0 112.3 115.7 119.0 122.3 125.6 119.2 112.6 106.2 99.6 74.5 49.6 47.9
Cash operating costs 30.3 30.4 30.5 34.6 38.8 42.9 47.0 41.3 35.5 29.8 24.0 18.0 12.0 29.3
Base Cash Flow 83.3 82.6 81.8 81.0 80.2 79.5 78.6 77.9 77.1 76.4 75.6 56.5 37.6 18.7
Interest on FLG Bond 4.6 4.2 3.9 35 3.2 2.8 2.5 2.1 1.8 1.4 1.1 0.0 0.0 0.0
Principal repayments - FLG Bond 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 20.0 20.0
Interest on Aditional Debt 0.1 0.2 0.2 0.2 0.2 0.2 0.2 0.3 0.3 0.3 0.3 0.2 0.2 0.0
Principal repayments - Additional Debt 10.1 12.9 12.9 15.7 15.7 17.6 17.6 17.1 17.1 14.4 18.0 10.0 10.0 3.6
Total Debt Service 54.8 57.2 56.9 59.4 59.0 60.7 60.3 59.5 59.2 56.1 59.3 50.2 30.2 23.6
Debt Service Coverage Ratio (Prospective DSCR) 1.52 1.44 1.44 1.37 1.36 1.31 1.30 1.31 1.30 1.36 1.28 1.13 1.25 0.79
Income Tax Calculations 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052
Tax asset 1,545.0 111.8 109.5 107.2 105.0 102.9 100.8 98.6 96.6 94.7 92.7 90.7 88.9 87.1 85.3
CCA rate 8% 2.3 2.3 2.1 2.1 2.1 2.1 2.0 2.0 2.0 2.0 1.8 1.8 1.8 1.8
Loss Carry Forward 138.0
Earnings Before Tax 6.8 6.7 6.6 6.5 6.3 6.2 6.1 6.0 5.9 5.8 5.7 5.6 5.5 5.3
Add back Depreciation 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8 12.8
Add back non-hedge portion of Deferred finance amortization 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
CCA -2.3 -2.3 -2.1 -2.1 -2.1 -2.1 -2.0 -2.0 -2.0 -2.0 -1.8 -1.8 -1.8 -1.8
Taxable Income before Loss Carry Forward 17.3 17.3 17.3 17.3 17.0 17.0 17.0 16.9 16.8 16.7 16.8 16.6 16.6 16.4
Tax Loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax Loss Carry-Forward applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Taxable Income 17.3 17.3 17.3 17.3 17.0 17.0 17.0 16.9 16.8 16.7 16.8 16.6 16.6 16.4
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 5.4 5.4 5.4 5.3 5.3 5.3 5.3 5.2 5.2 5.2 5.2 5.2 5.1 5.1
Net Earnings 1.4 1.4 1.2 1.2 1.0 1.0 0.9 0.8 0.7 0.6 0.5 0.4 0.4 0.2
Opening - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
‘ Tax loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax loss applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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Start of depreciation

2018

End of depreciation 2052
End of ownership term 2054
Depreciation period 35
NSPML ownership term 37 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in SM's 2053 2053 2053 2053 2054 2054 2054 2054
DSCR 2053 2053 2053 2053 2054 2054 2054 2054
ML Project Revenues
Cash operating costs
Base Cash Flow
Interest on FLG Bond
Principal repayments - FLG Bond
Interest on Aditional Debt
Principal repayments - Additional Debt
Total Debt Service
Debt Service Coverage Ratio (Prospective DSCR)
Income Tax Calculations 2053 2053 2053 2053 2054 2054 2054 2054
Tax asset 1,545.0 83.5 81.8 80.1 78.5 76.8 75.3 73.7 72.2
CCA rate 8% 1.7 1.7 1.7 1.7 1.5 1.5 1.5 1.5
Loss Carry Forward 138.0
Earnings Before Tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Add back Depreciation 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Add back non-hedge portion of Deferred finance amortization 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
\ CCA -1.7 -1.7 -1.7 -1.7 -1.5 -1.5 -1.5 -1.5
Taxable Income before Loss Carry Forward -1.7 -1.7 -1.7 -1.7 -1.5 -1.5 -1.5 -1.5
Tax Loss -1.7 -1.7 -1.7 -1.7 -1.5 -1.5 -1.5 -1.5
Tax Loss Carry-Forward applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Taxable Income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net Earnings 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Opening - Tax Loss Carry Forward 0.0 -1.7 -3.3 -5.0 -6.7 -8.2 -9.7 -11.3
‘ Tax loss -1.7 -1.7 -1.7 -1.7 -1.5 -1.5 -1.5 -1.5
Tax loss applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing - Tax Loss Carry Forward -1.7 -3.3 -5.0 -6.7 -8.2 -9.7 -11.3 -12.8
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NSP Maritime Link

Maritime Link
Financial Projection

DISCLAIMER --> This model has been prepared by NSP Maritime Link Inc. for forecast purposes only. Amounts relating to costs
including capital, operating and financing costs are likely to change given the interim nature of this forecast. Recipients should carry
out their own due diligence. No representation, warranty or undertaking (express or implied) is made with respect to the adequacy,
completeness or accuracy of the model or the assumptions on which it is based. Anyone using the model assumes full responsibility for
the conclusions that it derives from its review of the model.
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($ Millions) 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
Income Statement
Revenue Requirement from NS Power 159.0 161.9 162.4 161.8 152.5 149.7 146.9 144.6 151.8 1415 139.2 141.9 152.0 159.6 148.6 147.0 145.2 1434 152.5 140.2 138.5 136.9 135.3 145.8 132.2 131.0
Total Revenue 159.0 161.9 162.4 161.8 152.5 149.7 146.9 144.6 151.8 141.5 139.2 141.9 152.0 159.6 148.6 147.0 145.2 143.4 152.5 140.2 138.5 136.9 135.3 145.8 132.2 131.0
Operatians & Maintenance 14.2 18.1 19.4 21.0 14.5 14.5 14.5 15.0 25.0 17.5 18.0 18.5 19.0 28.5 19.5 20.0 20.5 21.0 32.5 22.5 23.0 23.5 24.0 36.5 25.0 26.0
EBITDA 144.8 143.8 143.1 140.8 138.0 135.2 132.4 129.6 126.8 124.0 121.2 1234 133.0 1311 129.1 127.0 124.7 1224 120.0 117.7 115.5 1134 111.3 109.3 107.2 105.0
Depreciation 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2
EBIT! 96.6 95.5 94.8 92.6 89.8 87.0 84.2 81.4 78.5 75.7 72.9 75.2 84.7 82.8 80.8 78.7 76.5 74.1 71.8 69.5 67.3 65.2 63.1 61.1 58.9 56.8
Interest - Bonds 45.5 45.5 45.5 44.5 43.1 41.7 40.3 38.9 37.5 36.1 34.7 333 31.9 30.5 29.1 27.7 26.3 24.9 23.5 22.1 20.7 19.3 17.9 16.5 15.1 13.7
Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.2 0.3 0.5 0.5 0.5 0.5 0.5
Interest Revenue - restricted cash 0.8 -1.8 2.4 2.3 2.1 2.0 -1.8 -1.7 -1.5 -1.4 -1.3 1.1 -1.0 0.8 0.7 0.6 0.4 0.3 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Interest revenue - DSRA -0.3 -0.3 -0.5 -0.6 -0.6 -0.6 -0.6 -0.6 -0.6 -0.6 -0.6 -0.5 -0.5 -0.5 -0.5 -0.5 -0.5 -0.5 -0.5 -0.5 -0.5 -0.4 -0.4 -0.4 -0.4 -0.4
Deferred Financing Amortization 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15
Subtotal - Net Interest 45.9 44.8 44.1 43.0 41.8 40.6 393 38.1 36.8 35.6 343 33.1 31.8 30.6 293 28.1 26.8 25.6 243 23.1 21.9 20.6 19.3 17.9 16.5 15.2
EBT 50.7 50.7 50.7 49.5 48.0 46.4 44.9 433 41.7 40.2 38.6 42.1 52.9 52.3 51.5 50.6 49.7 48.6 47.5 46.3 45.4 44.5 43.8 43.1 42.4 41.6
Tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 5.1 17.4 183 19.1 19.8 20.4 20.9 213 21.6 21.9 22.2 22.6 22.8 23.1 23.2
Net Earnings 50.7 50.7 50.7 49.5 48.0 46.4 44.9 43.3 41.7 40.2 38.6 37.1 35.5 33.9 32.4 30.8 29.3 27.7 26.2 24.7 23.4 22.3 21.2 20.3 19.3 18.4
Total nominal revenue requirement 5,157.0
NPV of revenue requirement 2,320.7
Discount rate 5.40%
Balance Sheet
Assets
Cash - DSRA 22.8 22.8 42.4 41.7 41.0 40.3 39.6 38.9 38.2 37.5 36.8 36.1 35.4 34.7 34.0 33.3 32.6 31.9 31.2 30.5 29.8 29.1 28.4 27.7 27.0 26.3
Cash - restricted 47.1 96.9 98.4 91.6 84.9 78.2 71.5 64.8 58.1 51.4 44.6 37.9 31.2 24.5 17.8 111 4.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Cash - Total 69.9 119.6 140.8 133.3 125.9 118.5 111.1 103.7 96.3 88.9 81.4 74.0 66.6 59.2 51.8 44.4 37.0 31.9 31.2 30.5 29.8 29.1 28.4 27.7 27.0 26.3
Property Plant & Equipment
PPE 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0
Accumulated Depreciation -48.2 -96.5 -144.7 -193.0 -241.2 -289.5 -337.7 -385.9 -434.2 -482.4 -530.7 -578.9 -627.2 -675.4 -723.6 -771.9 -820.1 -868.4 -916.6 -964.9 -1,013.1 -1,061.4 -1,109.6 -1,157.8 -1,206.1 -1,254.3
Property Plant & Equipment Net 1,736.8 1,688.5 1,640.3 1,592.0 1,543.8 1,495.5 1,4473 1,399.1 1,350.8 1,302.6 1,254.3 1,206.1 1,157.8 1,109.6 1,061.4 1,013.1 964.9 916.6 868.4 820.1 771.9 723.6 675.4 627.2 578.9 530.7
Deferred Finance costs 50.5 49.0 47.5 46.1 44.6 43.1 41.6 40.1 38.6 37.1 35.7 34.2 32.7 31.2 29.7 28.2 26.7 25.3 23.8 223 20.8 19.3 17.8 16.3 14.9 134
Total Assets 1,857.1 1,857.1 1,828.6 1,771.4 1,714.3 1,657.1 1,600.0 1,542.9 1,485.7 1,428.6 1,371.4 1,314.3 1,257.1 1,200.0 1,142.9 1,085.7 1,028.6 973.8 923.3 872.9 822.5 772.1 721.6 671.2 620.8 570.3
Liabilities & Shareholder Equity
Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 16 6.3 10.0 10.0 10.0 10.0 10.0 10.0 10.0
FLG Bonds 1,300.0 1,300.0 1,280.0 1,240.0 1,200.0 1,160.0 1,120.0 1,080.0 1,040.0 1,000.0 960.0 920.0 880.0 840.0 800.0 760.0 720.0 680.0 640.0 600.0 560.0 520.0 480.0 440.0 400.0 360.0
Total Debt 1,300.0 1,300.0 1,280.0 1,240.0 1,200.0 1,160.0 1,120.0 1,080.0 1,040.0 1,000.0 960.0 920.0 880.0 840.0 800.0 760.0 720.0 681.6 646.3 610.0 570.0 530.0 490.0 450.0 410.0 370.0
Total Equity 557.1 557.1 548.6 531.4 514.3 497.1 480.0 462.9 445.7 428.6 411.4 394.3 377.1 360.0 342.9 325.7 308.6 292.1 277.0 262.9 252.5 242.1 231.6 221.2 210.8 200.3
Total Liabilitles & Shareholder Equity 1,857.1 1,857.1 1,828.6 1,771.4 1,714.3 1,657.1 1,600.0 1,542.9 1,485.7 1,428.6 1,371.4 1,314.3 1,257.1 1,200.0 1,142.9 1,085.7 1,028.6 973.8 923.3 872.9 822.5 772.1 721.6 671.2 620.8 570.3
Debt to Equity Ratio 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.69 0.69 0.68 0.67 0.66 0.65
SRR 3.14 3.15 1.93 1.67 1.66 1.65 1.65 1.64 1.63 1.63 1.62 1.77 1.85 1.86 1.87 1.88 1.88 1.83 1.62 1.52 1.68 1.87 191 1.92 1.93 1.94
Cash Flow Statement
Cash from operating
Net Earnings 50.7 50.7 50.7 49.5 48.0 46.4 44.9 433 41.7 40.2 38.6 37.1 35.5 33.9 324 30.8 293 27.7 26.2 24.7 23.4 223 21.2 20.3 19.3 184
Add back Depreciation 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2
Add back Deferred financing Amortization 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5
Total Cash from Operating 100.5 100.4 100.4 99.3 97.7 96.1 94.6 93.0 91.5 89.9 88.3 86.8 85.2 83.7 82.1 80.5 79.0 77.4 75.9 74.5 73.2 72.0 71.0 70.0 69.1 68.1
Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.0 0.0 -19.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7
Total Cash from Investing 0.0 0.0 -19.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7
Cash from Financing
Proceeds (repayments) from Debt -1.8 0.0 -20.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -38.4 -35.3 -36.3 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0
Proceeds (return of) from Equity -0.8 0.0 -8.6 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -16.4 -15.1 -14.1 -10.4 -10.4 -10.4 -10.4 -10.4 -10.4
Dividend -50.7 -50.7 -50.7 -49.5 -48.0 -46.4 -44.9 -43.3 -41.7 -40.2 -38.6 -37.1 -35.5 -33.9 -32.4 -30.8 -29.3 -27.7 -26.2 -24.7 -23.4 -22.3 -21.2 -20.3 -19.3 -18.4
Total Cash from Financing -53.3 -50.7 -79.3 -106.7 -105.1 -103.6 -102.0 -100.4 -98.9 -97.3 -95.8 -94.2 -92.6 91.1 -89.5 -88.0 -86.4 -82.5 -76.6 -75.2 -73.9 -72.7 -71.7 -70.7 -69.8 -68.8
Total Cash Flow 47.1 49.7 1.5 -6.7 -6.7 -6.7 -6.7 -6.7 -6.7 -6.7 -6.7 -6.7 -6.7 -6.7 -6.7 -6.7 -6.7 -4.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Opening cash 0.0 471 96.9 98.4 91.6 84.9 78.2 71.5 64.8 58.1 51.4 44.6 37.9 31.2 24.5 17.8 1.1 4.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Change in cash 47.1 49.7 1.5 -6.7 -6.7 -6.7 -6.7 -6.7 -6.7 -6.7 -6.7 -6.7 -6.7 -6.7 -6.7 -6.7 -6.7 -4.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing Cash 47.1 96.9 98.4 91.6 84.9 78.2 71.5 64.8 58.1 51.4 44.6 37.9 31.2 245 17.8 11.1 4.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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($ Millions) 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053 2054
Income Statement
Revenue Requirement from NS Power 129.8 127.6 139.8 1244 123.1 121.2 119.3 1333 107.8 107.4 101.9
Total Revenue 129.8 127.6 139.8 124.4 123.1 121.2 119.3 133.3 107.8 107.4 101.9
Operations & Maintenance 27.0 27.0 41.5 28.5 29.5 30.0 30.5 47.0 24.0 31.0 31.5
EBITDA 102.8 100.6 98.3 95.9 93.6 91.2 88.8 86.3 83.8 76.4 70.4
Depreciation 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2
EBIT 54.6 52.3 50.0 47.7 45.3 42.9 40.5 38.1 35.6 28.2 22.1
Interest - Bonds 12.3 10.9 9.5 8.1 6.7 5.3 3.9 25 1.1 0.0 0.0
Interest on Additional Debt 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5
Interest Revenue - restricted cash -0.1 -0.1 -0.1 -0.1 -0.1 0.0 0.0 0.0 0.0 0.0 0.0
Interest revenue - DSRA -0.4 -0.4 -0.4 -0.4 -0.3 -0.3 -0.3 -0.3 -0.3 0.0 0.0
Deferred Financing Amortization 15 15 15 15 15 15 15 15 15 0.0 0.0
Subtotal - Net Interest 13.8 12.4 11.0 9.6 8.2 6.9 5.5 4.1 2.7 0.5 0.5
EBT 40.8 39.9 39.0 38.1 37.1 36.1 35.1 34.0 32.9 27.7 21.6
Tax 23.4 23.4 23.5 23.5 23.5 23.4 233 23.2 23.0 21.5 19.8
Net Earnings| 17.4 16.5 15.5 14.6 13.6 12.7 11.8 10.8 9.9 6.2 1.9
Total nominal revenue requirement
NPV of revenue requirement
Discount rate
Balance Sheet
Assets
Cash - DSRA 25.6 24.9 24.2 23.5 22.8 22.1 21.4 20.7 0.0 0.0 0.0
Cash - restricted 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Cash - Total 25.6 24.9 24.2 23.5 22.8 22.1 21.4 20.7 0.0 0.0 0.0
Property Plant & Equipment
PPE 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0
Accumulated Depreciation -1,302.6 -1,350.8 -1,399.1 -1,447.3 -1,495.5 -1,543.8 -1,592.0 -1,640.3 -1,688.5 -1,736.8 -1,785.0
Property Plant & Equipment Net 482.4 434.2 385.9 337.7 289.5 241.2 193.0 144.7 96.5 48.2 0.0
Deferred Finance costs 11.9 10.4 8.9 7.4 5.9 4.5 3.0 1.5 0.0 0.0 0.0
Total Assets 519.9 469.5 419.1 368.6 318.2 267.8 217.3 166.9 96.5 48.2 0.0
Liabilities & Shareholder Equity
Additional Debt 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 0.0
FLG Bonds 320.0 280.0 240.0 200.0 160.0 120.0 80.0 40.0 0.0
Total Debt 330.0 290.0 250.0 210.0 170.0 130.0 90.0 50.0 10.0 10.0 0.0
Total Equity 189.9 179.5 169.1 158.6 148.2 137.8 127.3 116.9 86.5 38.2 0.0
Total Liabilities & Shareholder Equity 519.9 469.5 419.1 368.6 318.2 267.8 217.3 166.9 96.5 48.2 0.0
Debt to Equity Ratio 0.63 0.62 0.60 0.57 0.53 0.49 0.41 0.30 0.10 0.21 0.16
Average DSCR 1.95 1.96 1.97 1.98 1.99 2.00 2.00 2.01 2.96
Cash Flow Statement
Cash from operating
Net Earnings 17.4 16.5 15.5 14.6 13.6 12.7 11.8 10.8 9.9 6.2 1.9
Add back Depreciation 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2 48.2
Add back Deferred financing Amortization 15 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 0.0 0.0
Total Cash from Operating 67.2 66.2 65.3 64.3 63.4 62.4 61.5 60.5 59.6 54.5 50.1
Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 20.7 0.0 0.0
Total Cash from Investing 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 20.7 0.0 0.0
Cash from Financing
Proceeds (repayments) from Debt -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 0.0 -10.0
Proceeds (return of) from Equity -10.4 -10.4 -10.4 -10.4 -10.4 -10.4 -10.4 -10.4 -30.4 -48.2 -38.2
Dividend -17.4 -16.5 -15.5 -14.6 -13.6 -12.7 -11.8 -10.8 -9.9 -6.2 -1.9
Total Cash from Financing -67.9 -66.9 -66.0 -65.0 -64.1 -63.1 -62.2 -61.2 -80.3 -54.5 -50.1
Total Cash Flow 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Opening cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Change in cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing Cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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Date in service 2018
Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi1 Q2 Q3 Q4 Qi1
Amounts in $M's 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022
Depreciation / Amortization Profiles
2017 closing 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022
Total capital costs 1,555.0 0.0 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5
Total AFUDC 230.0 0.0 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6
Net Deferred finance cost balance 52.0 0.0 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
Closing DSRA Balance 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 42.8 42.8 42.4 42.4 42.1 42.1 41.7 41.7
O&M Forecast 3.5 3.5 3.5 3.5 4.5 4.5 4.5 4.5 4.8 4.8 4.8 4.8 5.3 5.3 5.3 5.3 3.6
Income Statement 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022
Revenue Requirement from NS Power 39.7 40.0 39.5 39.9 40.4 40.7 40.2 40.6 40.4 40.9 40.3 40.8 40.3 40.8 40.1 40.6 38.0
‘ Total Revenue 39.7 40.0 39.5 39.9 40.4 40.7 40.2 40.6 40.4 40.9 40.3 40.8 40.3 40.8 40.1 40.6 38.0
Operations & Maintenance 3.5 3.5 3.5 3.5 4.5 4.5 4.5 4.5 4.8 4.8 4.8 4.8 5.3 5.3 5.3 5.3 3.6
\ EBITDA 36.1 36.4 36.0 363 35.8 36.2 35.7 36.1 35.6 36.0 35.5 36.0 35.1 35.5 349 354 344
Depreciation 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1
‘ EBIT 24.1 24.4 23.9 24.2 23.8 24.1 23.7 24.0 23.5 24.0 23.4 23.9 23.0 23.5 22.8 23.3 22.3
Interest - Bonds 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.1 11.1 11.1 11.1 10.8
Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest Revenue - restricted cash -0.2 -0.1 -0.3 -0.2 -0.4 -0.4 -0.5 -0.5 -0.7 -0.5 -0.7 -0.5 -0.7 -0.5 -0.7 -0.5 -0.6
\ Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2
Deferred Financing Amortization 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
Subtotal - Net Interest 11.5 11.5 11.4 11.4 11.2 11.3 11.1 11.2 11.0 11.2 10.9 11.1 10.7 10.9 10.7 10.9 10.3
EBT 12.6 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.3 12.6 12.2 12.4 12.0
Tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net Earnings 12.6 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.3 12.6 12.2 12.4 12.0
|
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Date in service 2018
Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Amounts in $M's 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026

2017 closing 2017 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026

Total capital costs 1,555.0 0.0 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5

Total AFUDC 230.0 0.0 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6

Net Deferred finance cost balance 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 41.4 41.4 41.0 41.0 40.7 40.7 40.3 40.3 40.0 40.0 39.6 39.6 39.3 393 38.9 38.9 38.6

O&M Forecast 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.8 3.8 3.8 3.8 6.3 6.3

Income Statement 2017 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026

Revenue Requirement from NS Power 38.4 37.8 38.3 37.3 37.7 37.1 37.6 36.6 37.0 36.4 36.9 36.0 36.4 35.9 36.3 37.8 38.2

‘ Total Revenue 38.4 37.8 38.3 37.3 37.7 37.1 37.6 36.6 37.0 36.4 36.9 36.0 36.4 35.9 36.3 37.8 38.2

Operations & Maintenance 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.8 3.8 3.8 3.8 6.3 6.3

\ EBITDA 34.8 34.2 34.6 33.7 34.1 335 33.9 33.0 334 32.8 33.2 323 32.7 321 325 31.6 32.0

Depreciation 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1

‘ EBIT 22.8 22.1 22.6 21.6 22.1 21.4 21.9 20.9 21.3 20.7 21.2 20.2 20.6 20.0 20.5 19.5 19.9

Interest - Bonds 10.8 10.8 10.8 10.4 10.4 10.4 10.4 10.1 10.1 10.1 10.1 9.7 9.7 9.7 9.7 9.4 9.4

Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Interest Revenue - restricted cash -0.4 -0.6 -0.4 -0.6 -0.4 -0.6 -0.4 -0.6 -0.4 -0.5 -0.4 -0.5 -0.3 -0.5 -0.3 -0.5 -0.3

‘ Interest revenue - DSRA -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 10.5 10.4 10.6 10.0 10.2 10.1 10.2 9.7 9.9 9.7 9.9 9.4 9.6 9.4 9.6 9.1 9.3

EBT 12.2 11.8 12.0 11.6 11.8 11.4 11.6 11.2 11.4 11.0 11.2 10.8 11.0 10.6 10.8 10.4 10.6

Tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net Earnings 12.2 11.8 12.0 11.6 11.8 11.4 11.6 11.2 11.4 11.0 11.2 10.8 11.0 10.6 10.8 10.4 10.6
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Date in service 2018
Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi1 Q2 Q3

Amounts in $M's 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030

2017 closing 2017 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030

Total capital costs 1,555.0 0.0 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5

Total AFUDC 230.0 0.0 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6

Net Deferred finance cost balance 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 38.6 38.2 38.2 37.9 379 375 375 37.2 37.2 36.8 36.8 36.5 36.5 36.1 36.1 35.8 35.8

O&M Forecast 6.3 6.3 4.4 4.4 4.4 4.4 4.5 4.5 4.5 4.5 4.6 4.6 4.6 4.6 4.8 4.8 4.8

Income Statement 2017 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030

Revenue Requirement from NS Power 37.7 38.1 35.3 35.7 35.1 35.5 34.7 35.1 34.5 34.9 34.1 34.5 34.9 38.4 37.9 38.3 37.6

‘ Total Revenue 37.7 38.1 35.3 35.7 35.1 35.5 34.7 35.1 34.5 34.9 34.1 34.5 34.9 38.4 37.9 38.3 37.6

Operations & Maintenance 6.3 6.3 4.4 4.4 4.4 4.4 4.5 4.5 4.5 4.5 4.6 4.6 4.6 4.6 4.8 4.8 4.8

\ EBITDA 314 31.8 30.9 313 30.7 311 30.2 30.6 30.0 304 29.5 29.9 303 33.8 33.1 33.6 329

Depreciation 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1

‘ EBIT 19.3 19.8 18.8 19.2 18.6 19.0 18.1 18.5 18.0 18.3 17.4 17.8 18.2 21.7 21.1 21.5 20.8

Interest - Bonds 9.4 9.4 9.0 9.0 9.0 9.0 8.7 8.7 8.7 8.7 8.3 8.3 8.3 8.3 8.0 8.0 8.0

Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Interest Revenue - restricted cash -0.5 -0.3 -0.4 -0.3 -0.4 -0.3 -0.4 -0.2 -0.4 -0.2 -0.4 -0.2 -0.4 -0.2 -0.3 -0.2 -0.3

‘ Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 9.1 9.3 8.8 9.0 8.8 9.0 8.5 8.7 8.5 8.7 8.2 8.3 8.2 8.4 7.9 8.0 7.9

EBT 10.2 10.5 10.0 10.3 9.8 10.1 9.6 9.9 9.4 9.7 9.3 9.5 10.0 13.4 13.2 13.5 12.9

Tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.0 4.1 4.4 4.4 43

Net Earnings 10.2 10.5 10.0 10.3 9.8 10.1 9.6 9.9 9.4 9.7 9.3 9.5 9.1 9.3 8.9 9.1 8.7
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Date in service 2018
Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Amounts in $M's 2030 2031 2031 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034

2017 closing 2017 2030 2031 2031 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034

Total capital costs 1,555.0 0.0 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5

Total AFUDC 230.0 0.0 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6

Net Deferred finance cost balance 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 35.4 35.4 35.1 35.1 34.7 34.7 34.4 34.4 34.0 34.0 33.7 33.7 333 333 33.0 33.0 32.6

O&M Forecast 4.8 7.1 7.1 7.1 7.1 4.9 4.9 4.9 4.9 5.0 5.0 5.0 5.0 5.1 5.1 5.1 5.1

Income Statement 2017 2030 2031 2031 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034

Revenue Requirement from NS Power 38.1 39.8 40.2 39.6 40.0 37.1 37.5 36.8 37.2 36.7 37.1 36.4 36.8 36.2 36.6 36.0 36.4

‘ Total Revenue 38.1 39.8 40.2 39.6 40.0 37.1 37.5 36.8 37.2 36.7 37.1 36.4 36.8 36.2 36.6 36.0 36.4

Operations & Maintenance 4.8 7.1 7.1 7.1 7.1 4.9 4.9 4.9 4.9 5.0 5.0 5.0 5.0 5.1 5.1 5.1 5.1

\ EBITDA 333 327 33.1 324 329 322 32.6 31.9 323 317 32.1 314 31.8 311 315 30.9 31.2

Depreciation 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1

‘ EBIT 21.3 20.6 21.1 20.4 20.8 20.1 20.6 19.9 20.3 19.6 20.0 19.3 19.7 19.1 19.4 18.8 19.2

Interest - Bonds 8.0 7.6 7.6 7.6 7.6 7.3 7.3 7.3 7.3 6.9 6.9 6.9 6.9 6.6 6.6 6.6 6.6

Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Interest Revenue - restricted cash -0.2 -0.3 -0.1 -0.3 -0.1 -0.3 -0.1 -0.2 -0.1 -0.2 -0.1 -0.2 -0.1 -0.2 0.0 -0.2 0.0

‘ Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 8.0 7.6 7.7 7.6 7.7 7.2 7.4 7.3 7.4 6.9 7.1 7.0 7.1 6.6 6.8 6.6 6.8

EBT 13.2 13.1 13.3 12.8 13.1 12.9 13.2 12.6 12.9 12.7 12.9 12.4 12.6 12.4 12.7 12.2 12.4

Tax 4.4 4.6 4.7 4.5 4.6 4.8 4.9 4.7 4.8 5.0 5.0 4.9 5.0 5.1 5.2 5.0 5.1

Net Earnings 8.9 8.5 8.7 8.3 8.5 8.1 8.3 7.9 8.1 7.7 7.9 7.5 7.7 7.3 7.5 7.1 7.3
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Date in service 2018
Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37

Qi1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi1 Q2 Q3 Q4 Qi1

Amounts in $M's 2035 2035 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039

2017 closing 2017 2035 2035 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039

Total capital costs 1,555.0 0.0 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5

Total AFUDC 230.0 0.0 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6

Net Deferred finance cost balance 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 32.6 323 323 31.9 319 31.6 31.6 31.2 31.2 30.9 30.9 30.5 30.5 30.2 30.2 29.8 29.8

O&M Forecast 5.3 5.3 5.3 5.3 8.1 8.1 8.1 8.1 5.6 5.6 5.6 5.6 5.8 5.8 5.8 5.8 5.9

Income Statement 2017 2035 2035 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039

Revenue Requirement from NS Power 35.8 36.2 35.5 35.9 38.1 38.4 37.9 38.1 35.1 35.2 34.9 34.9 34.7 34.7 34.6 34.5 34.4

‘ Total Revenue 35.8 36.2 35.5 35.9 38.1 38.4 37.9 38.1 35.1 35.2 34.9 34.9 34.7 34.7 34.6 34.5 34.4

Operations & Maintenance 5.3 5.3 5.3 5.3 8.1 8.1 8.1 8.1 5.6 5.6 5.6 5.6 5.8 5.8 5.8 5.8 5.9

\ EBITDA 30.5 30.9 303 30.6 30.0 303 29.8 30.0 29.5 29.6 29.3 293 29.0 29.0 28.8 28.8 28.5

Depreciation 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1

‘ EBIT 18.5 18.9 18.2 18.6 17.9 18.2 17.7 17.9 17.4 17.5 17.2 17.3 16.9 16.9 16.8 16.7 16.4

Interest - Bonds 6.2 6.2 6.2 6.2 5.9 5.9 5.9 5.9 5.5 5.5 5.5 5.5 5.2 5.2 5.2 5.2 4.8

Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.1 0.1

Interest Revenue - restricted cash -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1

‘ Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 6.3 6.5 6.3 6.5 6.0 6.1 6.1 6.1 5.8 5.8 5.8 5.8 5.5 5.4 5.5 5.5 5.1

EBT 12.2 12.4 11.9 12.1 11.9 12.1 11.7 11.8 11.7 11.8 11.4 11.5 11.4 11.5 11.3 11.2 11.3

Tax 5.2 5.3 5.1 5.2 5.3 5.4 5.3 5.3 5.4 5.5 5.3 5.4 5.5 5.5 5.5 5.4 5.6

Net Earnings 6.9 7.1 6.7 6.9 6.6 6.7 6.4 6.5 6.2 6.3 6.1 6.1 5.9 5.9 5.8 5.8 5.7
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Date in service 2018
Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Amounts in $M's 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043

2017 closing 2017 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043

Total capital costs 1,555.0 0.0 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5

Total AFUDC 230.0 0.0 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6

Net Deferred finance cost balance 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 29.5 29.5 29.1 29.1 28.8 28.8 28.4 28.4 28.1 28.1 27.7 27.7 27.4 27.4 27.0 27.0 26.7

O&M Forecast 5.9 5.9 5.9 6.0 6.0 6.0 6.0 9.1 9.1 9.1 9.1 6.3 6.3 6.3 6.3 6.5 6.5

Income Statement 2017 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043

Revenue Requirement from NS Power 34.3 34.2 34.0 34.0 33.8 33.8 33.7 36.6 36.4 36.5 36.3 33.2 33.0 33.1 32.9 32.9 32.7

‘ Total Revenue 34.3 34.2 34.0 34.0 33.8 33.8 33.7 36.6 36.4 36.5 36.3 33.2 33.0 33.1 32.9 32.9 32.7

Operations & Maintenance 5.9 5.9 5.9 6.0 6.0 6.0 6.0 9.1 9.1 9.1 9.1 6.3 6.3 6.3 6.3 6.5 6.5

\ EBITDA 284 283 28.2 28.0 27.8 27.8 27.7 27.5 273 273 27.1 27.0 26.8 26.8 26.6 26.4 26.2

Depreciation 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1

‘ EBIT 16.3 16.3 16.1 15.9 15.8 15.8 15.6 15.4 15.3 15.3 15.1 14.9 14.7 14.8 14.6 14.4 14.2

Interest - Bonds 4.8 4.8 4.8 4.5 4.5 4.5 4.5 4.1 4.1 4.1 4.1 3.8 3.8 3.8 3.8 3.4 3.4

Interest on Additional Debt 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1

Interest Revenue - restricted cash 0.0 -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

‘ Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 5.2 5.1 5.2 4.8 4.8 4.8 4.9 4.5 4.5 4.5 4.5 4.1 4.2 4.1 4.2 3.8 3.8

EBT 11.2 11.1 10.9 11.1 10.9 11.0 10.8 11.0 10.7 10.8 10.6 10.8 10.6 10.6 10.4 10.6 10.4

Tax 5.6 5.6 5.5 5.7 5.6 5.6 5.6 5.8 5.7 5.7 5.6 5.8 5.8 5.8 5.7 5.9 5.8

Net Earnings 5.6 5.6 5.4 5.4 5.3 5.3 5.2 5.2 5.0 5.1 4.9 5.0 4.8 4.9 4.7 4.7 4.6
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Date in service 2018
Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi1 Q2 Q3

Amounts in $M's 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047

2017 closing 2017 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047

Total capital costs 1,555.0 0.0 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5

Total AFUDC 230.0 0.0 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6

Net Deferred finance cost balance 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 26.7 26.3 26.3 26.0 26.0 25.6 25.6 253 253 24.9 249 24.6 24.6 24.2 24.2 23.9 23.9

O&M Forecast 6.5 6.5 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8 10.4 10.4 10.4 10.4 7.1 7.1 7.1

Income Statement 2017 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047

Revenue Requirement from NS Power 32.8 32.6 32.6 32.4 32.5 32.3 32.1 31.9 31.9 31.7 35.1 34.9 35.0 34.7 31.3 31.1 31.2

‘ Total Revenue 32.8 32.6 32.6 32.4 32.5 32.3 32.1 31.9 31.9 31.7 35.1 34.9 35.0 34.7 31.3 31.1 31.2

Operations & Maintenance 6.5 6.5 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8 10.4 10.4 10.4 10.4 7.1 7.1 7.1

\ EBITDA 26.3 26.1 25.9 25.7 25.7 25.5 253 25.1 25.2 24.9 24.8 24.5 24.6 24.4 242 23.9 24.0

Depreciation 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1

‘ EBIT 14.2 14.0 13.8 13.6 13.7 13.4 13.3 13.0 13.1 12.9 12.7 12.5 12.5 12.3 12.1 11.9 12.0

Interest - Bonds 3.4 3.4 3.1 3.1 3.1 3.1 2.7 2.7 2.7 2.7 24 2.4 24 2.4 2.0 2.0 2.0

Interest on Additional Debt 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1

Interest Revenue - restricted cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

‘ Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 3.8 3.8 3.4 3.5 3.4 3.5 3.1 3.1 3.1 3.1 2.7 2.8 2.7 2.8 2.4 2.4 2.4

EBT 10.5 10.2 10.4 10.2 10.3 10.0 10.2 9.9 10.0 9.8 10.0 9.7 9.8 9.5 9.7 9.5 9.6

Tax 5.8 5.7 5.9 5.8 5.9 5.8 5.9 5.8 5.9 5.8 5.9 5.9 5.9 5.8 5.9 5.9 5.9

Net Earnings 4.6 4.5 4.5 4.3 4.4 4.2 4.3 4.1 4.2 4.0 4.0 3.8 3.9 3.7 3.8 3.6 3.7
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Date in service 2018
Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Amounts in $M's 2047 2048 2048 2048 2048 2049 2049 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051

2017 closing 2017 2047 2048 2048 2048 2048 2049 2049 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051

Total capital costs 1,555.0 0.0 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5

Total AFUDC 230.0 0.0 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6

Net Deferred finance cost balance 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 235 235 23.2 23.2 22.8 22.8 225 225 22.1 22.1 21.8 21.8 21.4 21.4 21.1 21.1 20.7

O&M Forecast 7.1 7.4 7.4 7.4 7.4 7.5 7.5 7.5 7.5 7.6 7.6 7.6 7.6 11.8 11.8 11.8 11.8

Income Statement 2017 2047 2048 2048 2048 2048 2049 2049 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051

Revenue Requirement from NS Power 30.9 31.0 30.7 30.8 30.6 30.5 30.2 30.4 30.1 30.0 29.8 29.9 29.6 33.6 33.3 33.4 33.1

‘ Total Revenue 30.9 31.0 30.7 30.8 30.6 30.5 30.2 30.4 30.1 30.0 29.8 29.9 29.6 33.6 33.3 33.4 33.1

Operations & Maintenance 7.1 7.4 7.4 7.4 7.4 7.5 7.5 7.5 7.5 7.6 7.6 7.6 7.6 11.8 11.8 11.8 11.8

\ EBITDA 23.8 23.6 233 234 232 23.0 22.7 22.9 22.6 224 221 223 22.0 21.8 215 21.6 213

Depreciation 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1

‘ EBIT 11.7 11.5 11.3 11.4 11.1 11.0 10.7 10.8 10.5 10.4 10.1 10.2 9.9 9.7 9.5 9.6 9.3

Interest - Bonds 2.0 1.7 1.7 1.7 1.7 1.3 13 1.3 13 1.0 1.0 1.0 1.0 0.6 0.6 0.6 0.6

Interest on Additional Debt 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1

Interest Revenue - restricted cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

‘ Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 2.4 2.0 2.1 2.0 2.1 1.7 1.7 1.7 1.7 14 1.4 14 1.4 1.0 1.0 1.0 1.0

EBT 9.3 9.5 9.2 9.3 9.0 9.3 9.0 9.1 8.8 9.0 8.7 8.8 8.5 8.7 8.4 8.6 8.3

Tax 5.8 5.9 5.8 5.9 5.8 5.9 5.8 5.9 5.8 5.9 5.8 5.8 5.8 5.9 5.8 5.8 5.7

Net Earnings 3.5 3.6 3.4 3.5 3.3 3.3 3.1 3.2 3.0 3.1 2.9 3.0 2.8 2.9 2.6 2.8 2.5
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Date in service 2018
Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Qi1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in $M's 2052 2052 2052 2052 2053 2053 2053 2053 2054 2054 2054 2054
2017 closing 2017 2052 2052 2052 2052 2053 2053 2053 2053 2054 2054 2054 2054
Total capital costs 1,555.0 0.0 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5 10.5
Total AFUDC 230.0 0.0 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6
Net Deferred finance cost balance 52.0 0.0 0.4 0.4 0.4 0.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing DSRA Balance 22.8 22.8 20.7 20.4 20.4 0.0
O&M Forecast 6.0 6.0 6.0 6.0 7.8 7.8 7.8 7.8 7.9 7.9 7.9 7.9
Income Statement 2017 2052 2052 2052 2052 2053 2053 2053 2053 2054 2054 2054 2054
Revenue Requirement from NS Power 27.2 26.9 27.0 26.7 27.4 27.1 26.6 26.3 26.0 25.7 25.2 24.9
‘ Total Revenue 27.2 26.9 27.0 26.7 27.4 27.1 26.6 26.3 26.0 25.7 25.2 24.9
Operations & Maintenance 6.0 6.0 6.0 6.0 7.8 7.8 7.8 7.8 7.9 7.9 7.9 7.9
\ EBITDA 212 20.9 21.0 20.7 19.7 19.3 18.9 18.5 18.2 17.8 17.4 17.0
Depreciation 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1
‘ EBIT 9.1 8.8 9.0 8.7 7.6 7.3 6.8 6.5 6.1 5.7 5.3 5.0
Interest - Bonds 0.3 0.3 0.3 0.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest on Additional Debt 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Interest Revenue - restricted cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
‘ Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Deferred Financing Amortization 0.4 0.4 0.4 0.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Subtotal - Net Interest 0.7 0.7 0.7 0.7 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
EBT 8.5 8.1 8.3 8.0 7.5 7.2 6.7 6.4 6.0 5.6 5.2 4.9
Tax 5.8 5.7 5.8 5.7 5.5 5.4 5.3 5.2 5.1 5.0 4.9 4.8
Net Earnings 2.6 2.4 2.5 2.3 1.9 1.7 1.4 1.2 0.9 0.6 0.3 0.1
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
Amounts in $M's 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022
Balance Sheet
‘ 2018 2019 2020 2021
Restricted Cash 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022]
Opening | 0.0 3338 223 58.6 47.1 83.5 72.0 108.3 96.9 133.2 101.7 138.1 98.4 134.2 94.8 130.5 91.6
Cash from Depreciation & Amortization
(and recovery of DSRA) 124 124 124 124 124 124 124 124 124 76 124 12.8 124 12.8 124 12.8 124
Repayment of FLG Bond \ 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0
Return of Additional Debt and additional equity -1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of Base Equity (Shareholder Equity; -0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0
Timing difference interest accrual vs. coupon payment 11.4 -11.4 11.4 -11.4 11.4 -11.4 11.4 -11.4 11.4 -11.4 11.4 -11.4 11.1 -113 11.1 -10.9 10.8
Timing difference ROE earned vs Dividend paic 12.6 -12.6 12.5 -12.5 12.5 -12.5 12.5 -12.5 12.5 -12.5 12.5 -12.5 12.3 -12.3 12.2 -12.2 12.0
Proceeds required from additional financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 33.8 223 58.6 47.1 83.5 72.0 108.3 96.9 133.2 101.7 138.1 98.4 134.2 94.8 130.5 91.6 126.8
Interest Revenue 2.0% 0.2 0.1 03 0.2 0.4 0.4 0.5 0.5 0.7 0.5 0.7 0.5 0.7 0.5 0.7 0.5 0.6
Property, Plant, and Equipment 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022]
Opening 1,785.0 1,772.9 1,760.9 1,748.8 1,736.8 1,724.7 1,712.6 1,700.6 1,688.5 1,676.5 1,664.4 1,652.3 1,640.3 1,628.2 1,616.1 1,604.1 1,592.0
Depreciation 121 -12.1 121 -12.1 121 121 -12.1 -12.1 -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1
Closing 1,785.0 1,772.9 1,760.9 1,748.8 1,736.8 1,724.7 1,712.6 1,700.6 1,688.5 1,676.5 1,664.4 1,652.3 1,640.3 1,628.2 1,616.1 1,604.1 1,592.0 1,580.0
Deferred Financing costs 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022]
Opening 52.0 516 513 50.9 50.5 50.1 49.8 49.4 49.0 48.7 483 47.9 475 47.2 46.8 46.4 46.1
Amortization 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
Closing 52.0 51.6 513 50.9 50.5 50.1 49.8 49.4 49.0 48.7 483 479 475 472 46.8 46.4 46.1 45.7
DSRA 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022]
Opening 228 2238 22.8 2238 22.8 2238 2238 2238 2238 2238 4238 42.8 424 424 42.1 421 417
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 20.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.4 0.0 0.4 0.0 0.4 0.0
Closing 228 228 228 2238 228 2238 228 2238 228 2238 42.8 42.8 42.4 424 42.1 42.1 417 417
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.2 0.2 0.2
Total Assets 1,859.8 1,881.1 1,857.1 1,881.1 1,857.1 1,881.1 1,857.1 1,881.1 1,857.1 1,881.1 1,857.1 1,881.1 1,828.6 1,852.0 1,799.8 1,823.1 1,771.4 1,794.1
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2
Amounts in $M's 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026
Balance Sheet
‘ 2022 2023 2024 2025
Restricted Cash 2017 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026
Opening | 126.8 88.1 123.1 84.9 119.3 81.4 115.6 78.2 111.9 74.7 108.2 715 104.4 68.0 100.7 64.8 97.0
Cash from Depreciation & Amortization
(and recovery of DSRA) 12.8 12.4 12.8 12.4 12.8 12.4 12.8 12.4 12.8 12.4 12.8 12.4 12.8 12.4 12.8 12.4 12.8
Repayment of FLG Bond \ -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of Base Equity (Shareholder Equity; -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
Timing difference interest accrual vs. coupon payment -10.9 10.8 -10.6 104 -10.6 104 -10.2 101 -10.2 101 9.9 9.7 9.9 9.7 9.5 9.4 9.5
Timing difference ROE earned vs Dividend paic -12.0 11.8 -11.8 116 -11.6 11.4 -11.4 11.2 -11.2 11.0 -11.0 10.8 -10.8 10.6 -10.6 10.4 -10.4
Proceeds required from additional financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 88.1 123.1 84.9 119.3 814 115.6 782 111.9 74.7 108.2 715 104.4 68.0 100.7 64.8 97.0 613
Interest Revenue 2.0% 0.4 0.6 0.4 0.6 0.4 0.6 0.4 0.6 0.4 0.5 0.4 0.5 03 0.5 03 0.5 03
Property, Plant, and Equipment 2017 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026
Opening 1,580.0 1,567.9 1,555.8 1,543.8 1,531.7 1,519.7 1,507.6 1,495.5 1,483.5 1,471.4 1,459.4 1,447.3 1,435.2 1,423.2 1,411.1 1,399.1 1,387.0
Depreciation -12.1 -12.1 121 -12.1 121 121 -12.1 -12.1 121 -12.1 121 -12.1 -12.1 121 -12.1 -12.1 -12.1
Closing 1,785.0 1,567.9 1,555.8 1,543.8 1,531.7 1,519.7 1,507.6 1,495.5 1,483.5 1,471.4 1,459.4 1,447.3 1,435.2 1,423.2 1,411.1 1,399.1 1,387.0 1,374.9
Deferred Financing costs 2017 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026
Opening 45.7 453 44.9 44.6 44.2 43.8 435 43.1 427 423 42.0 416 412 40.9 40.5 40.1 39.7
Amortization 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
Closing 52.0 453 44.9 446 44.2 4338 435 43.1 427 423 42,0 416 412 40.9 40.5 40.1 39.7 39.4
DSRA 2017 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026
Opening 417 414 414 41.0 410 40.7 40.7 40.3 403 40.0 40.0 39.6 39.6 39.3 393 38.9 38.9
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Closing 228 414 414 41.0 41.0 40.7 40.7 403 40.3 40.0 40.0 39.6 39.6 393 39.3 38.9 389 38.6
Interest Revenue on DSRA 1.5% 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 1,742.7 1,765.2 1,714.3 1,736.3 1,685.5 1,707.3 1,657.1 1,678.4 1,628.4 1,649.5 1,600.0 1,620.5 1,571.3 1,591.6 1,542.9 1,562.6 1,514.1
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
Amounts in $M's 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030
Balance Sheet
‘ 2026 2027 2028 2029
Restricted Cash 2017 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030
Opening | 61.3 933 58.1 89.5 54.5 85.8 514 82.1 47.8 78.4 44.6 74.6 411 70.9 37.9 67.2 34.4
Cash from Depreciation & Amortization
(and recovery of DSRA) 124 12.8 124 12.8 124 1238 124 1238 124 1238 124 1238 124 1238 124 1238 124
Repayment of FLG Bond \ 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0
Return of Additional Debt and additional equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of Base Equity (Shareholder Equity; 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0
Timing difference interest accrual vs. coupon payment 9.4 9.2 9.0 9.2 9.0 -8.8 8.7 -8.8 8.7 -8.5 83 -8.5 83 -8.1 8.0 -8.1 8.0
Timing difference ROE earned vs Dividend paic 10.2 -10.2 10.0 -10.0 9.8 -9.8 9.6 -9.6 9.4 -9.4 9.3 -9.3 9.1 -9.1 8.9 -8.9 8.7
Proceeds required from additional financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 93.3 58.1 89.5 54.5 85.8 514 82.1 47.8 784 44.6 74.6 411 70.9 37.9 67.2 34.4 63.5
Interest Revenue 2.0% 0.5 0.3 0.4 0.3 0.4 0.3 0.4 0.2 0.4 0.2 0.4 0.2 0.4 0.2 0.3 0.2 0.3
Property, Plant, and Equipment 2017 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030
Opening 1,374.9 1,362.9 1,350.8 1,338.8 1,326.7 1,314.6 1,302.6 1,290.5 1,278.4 1,266.4 1,254.3 1,242.3 1,230.2 1,218.1 1,206.1 1,194.0 1,182.0
Depreciation -12.1 121 -12.1 121 -12.1 -12.1 -12.1 121 -12.1 -12.1 -12.1 -12.1 -12.1 -12.1 -12.1 -12.1 -12.1
Closing 1,785.0 1,362.9 1,350.8 1,338.8 1,326.7 1,314.6 1,302.6 1,290.5 1,278.4 1,266.4 1,254.3 1,242.3 1,230.2 1,218.1 1,206.1 1,194.0 1,182.0 1,169.9
Deferred Financing costs 2017 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030
Opening 39.4 39.0 38.6 383 37.9 375 37.1 36.8 36.4 36.0 35.7 353 34.9 345 34.2 338 334
Amortization 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
Closing 52.0 39.0 38.6 383 37.9 375 37.1 36.8 36.4 36.0 35.7 35.3 34.9 34.5 34.2 33.8 334 33.1
DSRA 2017 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030
Opening 38.6 38.6 38.2 38.2 37.9 37.9 375 375 37.2 37.2 36.8 36.8 36.5 36.5 36.1 36.1 35.8
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.4 0.0 04 0.0 04 0.0 04 0.0 04 0.0 04 0.0 04 0.0 04 0.0
Closing 228 38.6 38.2 38.2 379 37.9 375 375 372 37.2 36.8 36.8 36.5 36.5 36.1 36.1 35.8 358
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 15EET 1,485.7 1,504.8 1,457.0 1,475.8 1,428.6 1,446.9 1,399.8 1,417.9 1,371.4 1,389.0 1,342.7 1,360.1 1,314.3 1,331.1 1,285.5 1,302.2]
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Amounts in $M's 2030 2031 2031 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034
Balance Sheet
‘ 2030 2031 2032 2033 2034
Restricted Cash 2017 2030 2031 2031 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034
Opening | 63.5 312 59.7 27.7 56.0 245 52.3 21.0 48.6 17.8 44.9 143 411 11.1 374 7.5 33.7
Cash from Depreciation & Amortization
(and recovery of DSRA) 128 124 128 124 1238 124 1238 124 1238 124 128 124 128 124 128 124 128
Repayment of FLG Bond \ -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of Base Equity (Shareholder Equity; -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
Timing difference interest accrual vs. coupon payment 7.8 7.6 7.8 7.6 7.4 7.3 7.4 7.3 7.1 6.9 7.1 6.9 6.7 6.6 -6.7 6.6 6.4
Timing difference ROE earned vs Dividend paic -8.7 8.5 -8.5 8.3 -8.3 8.1 8.1 7.9 -7.9 7.7 7.7 7.5 -7.5 7.3 7.3 7.1 7.1
Proceeds required from additional financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 31.2 59.7 27.7 56.0 245 52.3 21.0 48.6 17.8 44.9 143 411 111 374 7.5 33.7 4.4
Interest Revenue 2.0% 0.2 0.3 0.1 0.3 0.1 0.3 0.1 0.2 0.1 0.2 0.1 0.2 0.1 0.2 0.0 0.2 0.0
Property, Plant, and Equipment 2017 2030 2031 2031 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034
Opening 1,169.9 1,157.8 1,145.8 1,133.7 1,121.7 1,109.6 1,097.5 1,085.5 1,073.4 1,061.4 1,049.3 1,037.2 1,025.2 1,013.1 1,001.0 989.0 976.9
Depreciation -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1 -12.1 -12.1 -12.1 -12.1 -12.1 -12.1
Closing 1,785.0 1,157.8 1,145.8 1,133.7 1,121.7 1,109.6 1,097.5 1,085.5 1,073.4 1,061.4 1,049.3 1,037.2 1,025.2 1,013.1 1,001.0 989.0 976.9 964.9
Deferred Financing costs 2017 2030 2031 2031 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034
Opening 33.1 327 323 319 316 312 30.8 305 30.1 29.7 293 29.0 28.6 28.2 27.9 275 27.1
Amortization 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
Closing 52.0 32.7 323 31.9 316 31.2 30.8 30.5 30.1 29.7 293 29.0 28.6 28.2 27.9 275 27.1 26.7
DSRA 2017 2030 2031 2031 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034
Opening 35.8 35.4 35.4 35.1 35.1 34.7 34.7 34.4 34.4 34.0 34.0 33.7 33.7 333 333 33.0 33.0
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Closing 228 354 354 35.1 35.1 34.7 347 34.4 344 34.0 34.0 33.7 337 333 333 33.0 33.0 326
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 1,257.1 1,273.2 1,228.4 1,244.3 1,200.0 1,215.4 1,171.3 1,186.4 1,142.9 G775 1,114.1 1,128.5 1,085.7 1,099.6 1,057.0 1,070.7 1,028.6
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
Amounts in $M's 2035 2035 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039
Balance Sheet
‘ 2035 2036 2037 2038
Restricted Cash 2017 2035 2035 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039
Opening | 44 30.0 0.8 26.2 0.0 225 0.0 18.8 0.0 15.1 0.0 11.6 0.0 11.1 0.0 11.0 0.0
Cash from Depreciation & Amortization
(and recovery of DSRA) 124 12.8 124 12.8 124 12.8 124 12.8 124 12.8 124 12.8 124 12.8 124 12.8 124
Repayment of FLG Bond \ 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0
Return of Additional Debt and additional equity 0.0 0.0 0.0 0.0 -1.6 0.0 -4.1 0.0 -6.3 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7
Return of Base Equity (Shareholder Equity; 0.0 -8.6 0.0 -8.6 -0.7 -8.6 -1.8 -8.6 -2.7 -8.6 3.7 -8.6 3.7 -8.6 3.7 -8.6 3.7
Timing difference interest accrual vs. coupon payment 6.2 -6.4 6.2 -6.0 5.9 -6.0 5.9 5.7 5.5 5.7 5.5 -5.3 5.2 -5.3 5.2 -5.0 4.8
Timing difference ROE earned vs Dividend paic 6.9 -6.9 6.7 -6.7 6.6 -6.6 6.4 -6.4 6.2 -6.2 6.1 -6.1 5.9 -5.9 5.8 -5.8 5.7
Proceeds required from additional financing 0.0 0.0 0.0 24 0.0 5.9 0.0 9.1 0.0 12.6 0.0 15.6 0.0 16.0 0.0 15.6 0.0
Closing 0.0 30.0 0.8 26.2 0.0 225 0.0 18.8 0.0 15.1 0.0 116 0.0 11.1 0.0 11.0 0.0 10.5
Interest Revenue 2.0% 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1
Property, Plant, and Equipment 2017 2035 2035 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039
Opening 964.9 952.8 940.7 928.7 916.6 904.6 892.5 880.4 868.4 856.3 844.3 832.2 820.1 808.1 796.0 784.0 771.9
Depreciation -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1
Closing 1,785.0 952.8 940.7 928.7 916.6 904.6 892.5 880.4 868.4 856.3 844.3 832.2 820.1 808.1 796.0 784.0 771.9 759.8
Deferred Financing costs 2017 2035 2035 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039
Opening 267 26.4 26.0 256 253 24.9 245 241 23.8 234 23.0 227 223 219 215 212 20.8
Amortization 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
Closing 52.0 26.4 26.0 25.6 253 24.9 24.5 24.1 2338 23.4 23.0 22.7 223 21.9 215 21.2 20.8 20.4
DSRA 2017 2035 2035 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039
Opening 32.6 32,6 323 323 31.9 319 316 316 31.2 31.2 30.9 30.9 30.5 305 30.2 30.2 29.8
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.4 0.0 04 0.0 04 0.0 04 0.0 04 0.0 04 0.0 04 0.0 04 0.0
Closing 228 32.6 323 323 319 319 316 316 312 31.2 309 30.9 305 30.5 302 30.2 29.8 29.8
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 1,041.7 999.8 1,012.8 973.8 983.9 948.6 954.9 923.3 926.0 898.1 897.3 872.9 871.6 847.7 846.2 822.5 820.6
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2
Amounts in $M's 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043
Balance Sheet
‘ 2039 2040 2041 2042
Restricted Cash 2017 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043
Opening | 105 0.0 104 0.0 9.9 0.0 9.8 0.0 9.3 0.0 9.2 0.0 8.7 0.0 8.6 0.0 8.2
Cash from Depreciation & Amortization
(and recovery of DSRA) 1238 124 1238 124 1238 124 1238 124 1238 124 1238 124 1238 124 128 124 128
Repayment of FLG Bond \ -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0
Return of Base Equity (Shareholder Equity; -8.6 -3.7 -8.6 -3.7 -8.6 -3.7 -8.6 -3.7 -8.6 -3.7 -8.6 -3.7 -8.6 -3.7 -8.6 -3.7 -8.6
Timing difference interest accrual vs. coupon payment 5.0 4.8 -4.6 4.5 -4.6 4.5 4.3 4.1 4.3 4.1 3.9 3.8 3.9 3.8 3.6 3.4 3.6
Timing difference ROE earned vs Dividend paic -5.7 5.6 -5.6 5.4 -5.4 5.3 -5.3 5.2 -5.2 5.1 5.1 5.0 -5.0 4.9 -4.9 4.7 -4.7
Proceeds required from additional financing 16.0 0.0 15.6 0.0 16.0 0.0 15.6 0.0 16.0 0.0 15.6 0.0 16.0 0.0 15.6 0.0 16.0
Closing 0.0 0.0 104 0.0 9.9 0.0 9.8 0.0 9.3 0.0 9.2 0.0 8.7 0.0 8.6 0.0 8.2 0.0
Interest Revenue 2.0% 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Property, Plant, and Equipment 2017 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043
Opening 759.8 747.8 735.7 723.6 7116 699.5 687.5 675.4 663.3 651.3 639.2 627.2 615.1 603.0 591.0 578.9 566.9
Depreciation -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1
Closing 1,785.0 747.8 735.7 723.6 7116 699.5 687.5 675.4 663.3 651.3 639.2 627.2 615.1 603.0 591.0 578.9 566.9 554.8
Deferred Financing costs 2017 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043
Opening 204 20.1 197 19.3 18.9 18.6 182 17.8 175 17.1 16.7 163 16.0 15.6 152 14.9 145
Amortization 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
Closing 52.0 20.1 19.7 19.3 18.9 18.6 18.2 17.8 175 17.1 16.7 163 16.0 15.6 15.2 14.9 14.5 14.1
DSRA 2017 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043
Opening 29.8 295 295 29.1 29.1 28.8 28.8 28.4 284 28.1 28.1 27.7 27.7 274 27.4 27.0 27.0
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Closing 228 29.5 295 29.1 29.1 28.8 28.8 28.4 284 28.1 28.1 27.7 277 274 274 27.0 27.0 26.7
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 797.3 795.2 772.1 769.5 746.8 744.2 721.6 718.5 696.4 693.2 671.2 667.5 646.0 642.2 620.8 616.5 595.6
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
Amounts in $M's 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047
Balance Sheet
‘ 2043 2044 2045 2046
Restricted Cash 2017 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047
Opening | 0.0 8.0 0.0 7.6 0.0 7.5 0.0 7.0 0.0 6.9 0.0 6.4 0.0 6.3 0.0 5.8 0.0
Cash from Depreciation & Amortization
(and recovery of DSRA) 124 12.8 124 12.8 124 12.8 124 12.8 124 1238 124 1238 124 1238 124 1238 124
Repayment of FLG Bond \ 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0
Return of Additional Debt and additional equity -8.7 0.0 -8.7 0.0 -8.7 0.0 8.7 0.0 8.7 0.0 8.7 0.0 8.7 0.0 8.7 0.0 8.7
Return of Base Equity (Shareholder Equity; 3.7 -8.6 3.7 -8.6 3.7 -8.6 -3.7 -8.6 3.7 -8.6 3.7 -8.6 3.7 -8.6 3.7 -8.6 -3.7
Timing difference interest accrual vs. coupon payment 3.4 -3.2 3.1 -3.2 3.1 -2.9 2.7 -2.9 2.7 -2.5 24 -2.5 24 2.2 2.0 2.2 2.0
Timing difference ROE earned vs Dividend paic 4.6 -4.6 45 -4.5 4.4 -4.4 43 -4.3 4.2 -4.2 4.0 -4.0 3.9 -3.9 3.8 -3.8 3.7
Proceeds required from additional financing 0.0 15.6 0.0 16.0 0.0 15.6 0.0 16.0 0.0 15.6 0.0 16.0 0.0 15.6 0.0 16.0 0.0
Closing 0.0 8.0 0.0 7.6 0.0 7.5 0.0 7.0 0.0 6.9 0.0 6.4 0.0 6.3 0.0 5.8 0.0 5.7
Interest Revenue 2.0% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Property, Plant, and Equipment 2017 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047
Opening 554.8 542.7 530.7 518.6 506.6 494.5 482.4 470.4 458.3 446.3 4342 422.1 410.1 398.0 385.9 373.9 361.8
Depreciation -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1
Closing 1,785.0 542.7 530.7 518.6 506.6 494.5 482.4 470.4 458.3 446.3 434.2 422.1 410.1 398.0 385.9 373.9 361.8 349.8
Deferred Financing costs 2017 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047
Opening 14.1 137 134 13.0 126 12.3 11.9 115 1.1 10.8 104 10.0 9.7 9.3 8.9 8.5 8.2
Amortization 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
Closing 52.0 137 134 13.0 1256 123 11.9 11.5 111 10.8 104 10.0 9.7 9.3 8.9 85 8.2 7.8
DSRA 2017 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047
Opening 26.7 26.7 263 263 26.0 26.0 25.6 25.6 253 253 24.9 24.9 24.6 24.6 24.2 24.2 23.9
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.4 0.0 04 0.0 04 0.0 04 0.0 04 0.0 04 0.0 04 0.0 04 0.0
Closing 228 26.7 263 263 26.0 26.0 256 25.6 253 253 249 24.9 24.6 24.6 24.2 24.2 239 23.9
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 591.2 570.3 565.5 545.1 540.2 519.9 514.5 494.7 489.1 469.5 463.5 444.3 438.1 419.1 412.4 393.8 387.1
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Amounts in $M's 2047 2048 2048 2048 2048 2049 2049 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051
Balance Sheet
‘ 2047 2048 2049 2050 2051
Restricted Cash 2017 2047 2048 2048 2048 2048 2049 2049 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051
Opening | 5.7 0.0 5.2 0.0 5.1 0.0 46 0.0 45 0.0 41 0.0 3.9 0.0 3.5 0.0 3.4
Cash from Depreciation & Amortization
(and recovery of DSRA) 128 124 1238 124 128 124 128 124 128 124 128 124 128 124 128 124 128
Repayment of FLG Bond \ -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0
Return of Base Equity (Shareholder Equity; -8.6 -3.7 -8.6 -3.7 -8.6 -3.7 -8.6 -3.7 -8.6 -3.7 -8.6 -3.7 -8.6 -3.7 -8.6 -3.7 -8.6
Timing difference interest accrual vs. coupon payment -1.8 1.7 -1.8 1.7 -1.5 1.3 -1.5 1.3 -1.1 1.0 -1.1 1.0 0.8 0.6 0.8 0.6 -0.4
Timing difference ROE earned vs Dividend paic 3.7 3.6 3.6 3.5 -3.5 3.3 3.3 3.2 3.2 3.1 3.1 3.0 -3.0 2.9 -2.9 2.8 -2.8
Proceeds required from additional financing 15.6 0.0 16.0 0.0 15.6 0.0 16.0 0.0 15.6 0.0 16.0 0.0 15.6 0.0 16.0 0.0 15.6
Closing 0.0 0.0 5.2 0.0 5.1 0.0 4.6 0.0 4.5 0.0 4.1 0.0 3.9 0.0 3.5 0.0 3.4 0.0
Interest Revenue 2.0% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Property, Plant, and Equipment 2017 2047 2048 2048 2048 2048 2049 2049 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051
Opening 349.8 3377 325.6 3136 301.5 289.5 277.4 2653 253.3 2412 229.2 217.1 205.0 193.0 180.9 168.9 156.8
Depreciation -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1 121 -12.1
Closing 1,785.0 337.7 325.6 313.6 3015 289.5 2774 265.3 2533 241.2 229.2 217.1 205.0 193.0 180.9 168.9 156.8 144.7
Deferred Financing costs 2017 2047 2048 2048 2048 2048 2049 2049 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051
Opening 7.8 74 7.1 6.7 6.3 5.9 5.6 5.2 438 4.5 41 3.7 33 3.0 2.6 2.2 19
Amortization 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
Closing 52.0 7.4 7.1 6.7 6.3 5.9 5.6 5.2 4.8 45 4.1 3.7 33 3.0 2.6 2.2 1.9 15
DSRA 2017 2047 2048 2048 2048 2048 2049 2049 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051
Opening 239 235 235 23.2 232 228 22.8 225 225 221 22.1 218 21.8 214 214 211 211
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Closing 228 235 235 23.2 232 228 2238 225 225 22.1 221 218 218 214 214 211 211 20.7
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 368.6 361.4 343.4 336.1 318.2 310.4 293.0 285.1 267.8 259.4 242.6 234.1 217.3 208.4 192.1 183.1 166.9
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Amounts in $M's 2052 2052 2052 2052 2053 2053 2053 2053 2054 2054 2054 2054
Balance Sheet
\ 2052 2053 2054
Restricted Cash 2017 2052 2052 2052 2052 2053 2053 2053 2053 2054 2054 2054 2054
Opening | 0.0 29 0.0 2.8 0.0 1.9 0.0 14 0.0 0.9 0.0 03
Cash from Depreciation & Amortization
(and recovery of DSRA) 12.4 12.8 12.4 32.8 12.1 12.1 12.1 12.1 12.1 12.1 12.1 121
Repayment of FLG Bond \ 0.0 -20.0 0.0 -20.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of Additional Debt and additional equity -8.7 0.0 -8.7 -8.9 -8.4 -8.4 8.4 -8.4 8.4 -8.4 8.4 -8.4
Return of Base Equity (Shareholder Equity; 3.7 -8.6 3.7 -12.4 -3.6 -3.6 -3.6 -3.6 -3.6 -3.6 -3.6 -3.6
Timing difference interest accrual vs. coupon payment 03 -0.4 0.3 -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Timing difference ROE earned vs Dividend paic 2.6 -2.6 2.5 -2.5 1.9 -1.9 1.4 -1.4 0.9 -0.9 0.3 -0.3
Proceeds required from additional financing 0.0 16.0 0.0 8.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 2.9 0.0 2.8 0.0 1.9 0.0 14 0.0 0.9 0.0 0.3 0.0
Interest Revenue 2.0% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Property, Plant, and Equipment 2017 2052 2052 2052 2052 2053 2053 2053 2053 2054 2054 2054 2054
Opening 144.7 132.7 120.6 108.5 96.5 84.4 724 603 48.2 36.2 24.1 12.1
Depreciation 121 121 -12.1 -12.1 -12.1 -12.1 121 121 121 121 -12.1 121
Closing 1,785.0 132.7 120.6 108.5 96.5 84.4 724 60.3 48.2 36.2 24.1 12.1 0.0
Deferred Financing costs 2017 2052 2052 2052 2052 2053 2053 2053 2053 2054 2054 2054 2054
Opening 15 11 0.7 0.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Amortization 0.4 0.4 0.4 0.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 52.0 11 0.7 0.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
DSRA 2017 2052 2052 2052 2052 2053 2053 2053 2053 2054 2054 2054 2054
Opening 207 20.7 20.4 20.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.4 0.0 -20.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 228 20.7 204 204 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Assets 1,859.8 157.4 141.7 132.0 96.5 86.4 72.4 61.7 48.2 37.0 24.1 12.4 0.0!
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
Amounts in $M's 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022
Liabilities & Shareholder Equity Accounts
Interest Payable on FLG Bonds 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022
Opening 0.0 11.4 0.0 11.4 0.0 11.4 0.0 11.4 0.0 11.4 0.0 11.4 0.0 11.1 02 10.9 0.0
Interest Expense 45.5 11.4 11.4 11.4 11.4 11.4 11.4 11.4 114 11.4 114 11.4 114 11.1 111 11.1 111 10.8
Coupon Payment 0.0 -22.8 0.0 -22.8 0.0 -22.8 0.0 -22.8 0.0 -22.8 0.0 -22.8 0.0 -22.4 0.0 221 0.0
Closing 0.0 11.4 0.0 11.4 0.0 11.4 0.0 11.4 0.0 114 0.0 11.4 0.0 11.1 0.2 10.9 0.0 10.8
FLG Bonds/Debt 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022
Opening 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,280.0 1,280.0 1,260.0 1,260.0 1,240.0
Repayment 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0
Closing 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,280.0 1,280.0 1,260.0 1,260.0 1,240.0 1,240.0
Additional Debt* 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022
Opening | 18 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (after addional equity is repaid) -1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adjustment to addional equity
Closing 18 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest on Additional Debt 5.00% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Additional equity* 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022
Opening | 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (after maximum Addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing I 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
associated ROE (included in ROE calculation below’
**Note: Additional Debt and additional equity accounts are modelled to demonstrate the additional debt permitted under the terms of the ML Credit Agreement
Shareholder Equity (Base equity) ‘ 2017 2018 2018 2018‘ 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022
Opening 557.9 569.7 557.1 569.7 557.1 569.7 557.1 569.7 557.1 569.7 557.1 569.7 548.6 560.9 540.0 552.2 531.4
Cash investment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of equity 0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0
Return on equity 9% 126 12.8 125 12.8 125 12.8 125 12.8 125 12.8 12.5 12.8 123 12.6 122 12.4 12.0
Dividend -25.4 -25.4 -25.4 -25.4 -25.4 -25.4 -25.0 -24.6
Closing 557.9 569.7 557.1 569.7 557.1 569.7 557.1 569.7 557.1 569.7 557.1 569.7 548.6 560.9 540.0 552.2 5314 543.4
Total Lial ies & Shareholder Equity 1,859.8 1,881.1 1,857.1 1,881.1 1,857.1 1,881.1 1,857.1 1,881.1 1,857.1 1,881.1 1,857.1 1,881.1 1,828.6 1,852.0 1,799.8 1,823.1 1,771.4 1,794.1]
| 70%] 69%| 70%] 69%| 70%] 69%| 70%] 69%| 70%] 69%| 70%] 69%| 70%] 69%| 70%] 69%| 70%] 69%
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Start of depreciation 2018

End of depreciation 2054
NSPML ownership term 37
Q2 Qa3 Q4 Ql Q2 Qa3 Q4 Ql Q2 Qa3 Q4 Ql Q2 Q3 Q4 Q1 Q2
Amounts in $M's 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026
Liabilities & Shareholder Equity Accounts
Interest Payable on FLG Bonds 2017 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026/
Opening 10.8 -0.2 10.6 0.0 10.4 -0.2 102 0.0 10.1 -0.2 9.9 0.0 9.7 -0.2 9.5 0.0 9.4
Interest Expense 45.5 10.8 10.8 10.8 10.4 10.4 10.4 10.4 10.1 10.1 10.1 10.1 9.7 9.7 9.7 9.7 9.4 9.4
Coupon Payment 217 0.0 214 0.0 -21.0 0.0 -20.7 0.0 203 0.0 -20.0 0.0 -19.6 0.0 -19.3 0.0 -18.9
Closing 0.0 02 10.6 0.0 10.4 02 10.2 0.0 10.1 02 9.9 0.0 9.7 02 9.5 0.0 9.4 02
FLG Bonds/Debt 2017 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026
Opening 1,240.0 1,220.0 1,220.0 1,200.0 1,200.0 1,180.0 1,180.0 1,160.0 1,160.0 1,140.0 1,140.0 1,120.0 1,120.0 1,100.0 1,100.0 1,080.0 1,080.0
Repayment -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Closing 1,300.0 1,220.0 1,220.0 1,200.0 1,200.0 1,180.0 1,180.0 1,160.0 1,160.0 1,140.0 1,140.0 1,120.0 1,120.0 1,100.0 1,100.0 1,080.0 1,080.0 1,060.0
Additional Debt* 2017 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026
Opening | 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (after addional equity is repaid) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adjustment to addional equity
Closing 18 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest on Additional Debt 5.00% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Additional equity* 2017 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026
Opening | 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (after maximum Addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing I 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
associated ROE (included in ROE calculation below’
**Note: Additional Debt and additional equity accounts are modelled to demonstrate
Shareholder Equity (Base equity) ‘ 2017 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026
Opening 543.4 522.9 534.6 514.3 525.9 505.7 517.1 497.1 508.3 488.6 499.6 480.0 490.8 4714 482.0 462.9 4733
Cash investment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of equity 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6
Return on equity 9% 122 1.8 12.0 116 11.8 114 11.6 11.2 11.4 11.0 112 10.8 11.0 10.6 10.8 10.4 10.6
Dividend -24.2 -23.8 234 -23.0 226 222 218 215 211
Closing 557.9 522.9 534.6 514.3 525.9 505.7 517.1 497.1 508.3 488.6 499.6 480.0 490.8 4714 482.0 462.9 4733 454.3
Total Liabilities & Shareholder Equity 1,859.8 1,742.7 1,765.2 1,714.3 1,736.3 1,685.5 1,707.3 1,657.1 1,678.4 1,628.4 1,649.5 1,600.0 1,620.5 1,571.3 1,591.6 1,542.9 1,562.6 1,514.1
| 70%| 70%] 69%] 70%] 69%] 70%] 69%] 70%| 69%] 70%] 69%] 70%] 69%] 70%] 69%] 70%] 69%] 70%
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3
Amounts in $M's 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030
Liabilities & Shareholder Equity Accounts
Interest Payable on FLG Bonds 2017 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030
Opening 02 9.2 0.0 9.0 02 8.8 0.0 8.7 02 8.5 0.0 83 0.2 8.1 0.0 8.0 02
Interest Expense 45.5 9.4 9.4 9.0 9.0 9.0 9.0 8.7 8.7 8.7 8.7 8.3 83 8.3 83 8.0 8.0 8.0
Coupon Payment 0.0 -18.6 0.0 -18.2 0.0 -17.9 0.0 -17.5 0.0 -17.2 0.0 -16.8 0.0 -16.5 0.0 -16.1 0.0
Closing 0.0 9.2 0.0 9.0 0.2 8.8 0.0 8.7 0.2 8.5 0.0 8.3 02 8.1 0.0 8.0 02 7.8
FLG Bonds/Debt 2017 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030
Opening 1,060.0 1,060.0 1,040.0 1,040.0 1,020.0 1,020.0 1,000.0 1,000.0 980.0 980.0 960.0 960.0 940.0 940.0 920.0 920.0 900.0
Repayment 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0
Closing 1,300.0 1,060.0 1,040.0 1,040.0 1,020.0 1,020.0 1,000.0 1,000.0 980.0 980.0 960.0 960.0 940.0 940.0 920.0 920.0 900.0 900.0
Additional Debt* 2017 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030
Opening | 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (after addional equity is repaid) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adjustment to addional equity
Closing 18 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest on Additional Debt 5.00% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Additional equity* 2017 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030
Opening | 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (after maximum Addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing I 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
associated ROE (included in ROE calculation below’
**Note: Additional Debt and additional equity accounts are modelled to demonstrate
Shareholder Equity (Base equity) ‘ 2017 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030
Opening 4543 464.5 4457 455.7 437.1 447.0 4286 4382 420.0 4295 4114 4207 402.9 4119 394.3 403.2 385.7
Cash investment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0
Return on equity 9% 102 10.5 10.0 10.3 9.8 10.1 9.6 9.9 9.4 9.7 9.3 9.5 9.1 9.3 8.9 9.1 8.7
Dividend -20.7 -20.3 -19.9 -19.5 -19.1 -18.7 -18.3 -17.9
Closing 557.9 464.5 445.7 455.7 437.1 447.0 428.6 438.2 420.0 429.5 4114 420.7 402.9 4119 394.3 403.2 385.7 394.4
Total Lial ies & Shareholder Equity 1,859.8 1,533.7 1,485.7 1,504.8 1,457.0 1,475.8 1,428.6 1,446.9 1,399.8 1,417.9 1,371.4 1,389.0 1,342.7 1,360.1 1,314.3 1,331.1 1,285.5 1,302.2|
| 70%| 69%| 70%] 69%| 70%] 69%| 70%] 69%| 70%] 69%| 70%] 69%| 70%] 69%| 70%] 69%| 70%] 69%
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q4 Ql Q2 Qa3 Q4 Ql Q2 Qa3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Amounts in $M's 2030 2031 2031 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034
Liabilities & Shareholder Equity Accounts
Interest Payable on FLG Bonds 2017 2030 2031 2031 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034
Opening 7.8 0.0 7.6 -0.2 7.4 0.0 73 -0.2 7.1 0.0 6.9 -0.2 6.7 0.0 6.6 -0.2 6.4
Interest Expense 45.5 8.0 7.6 7.6 7.6 7.6 73 73 73 73 6.9 6.9 6.9 6.9 6.6 6.6 6.6 6.6
Coupon Payment -15.8 0.0 -15.4 0.0 -15.1 0.0 -14.7 0.0 -14.4 0.0 -14.0 0.0 -13.7 0.0 -133 0.0 -13.0
Closing 0.0 0.0 7.6 0.2 7.4 0.0 7.3 0.2 7.1 0.0 6.9 0.2 6.7 0.0 6.6 0.2 6.4 0.0
FLG Bonds/Debt 2017 2030 2031 2031 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034
Opening 900.0 880.0 880.0 860.0 860.0 840.0 840.0 820.0 820.0 800.0 800.0 780.0 780.0 760.0 760.0 740.0 740.0
Repayment -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Closing 1,300.0 880.0 880.0 860.0 860.0 840.0 840.0 820.0 820.0 800.0 800.0 780.0 780.0 760.0 760.0 740.0 740.0 720.0
Additional Debt* 2017 2030 2031 2031 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034
Opening | 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (after addional equity is repaid) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adjustment to addional equity
Closing 18 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest on Additional Debt 5.00% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Additional equity* 2017 2030 2031 2031 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034
Opening | 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (after maximum Addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing I 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
associated ROE (included in ROE calculation below’
**Note: Additional Debt and additional equity accounts are modelled to demonstrate
Shareholder Equity (Base equity) ‘ 2017 2030 2031 2031 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034
Opening 394.4 377.1 385.6 368.6 376.9 360.0 368.1 3514 359.3 342.9 350.6 334.3 341.8 325.7 333.0 317.1 324.3
Cash investment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of equity 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6
Return on equity 9% 8.9 8.5 8.7 83 8.5 8.1 8.3 7.9 8.1 7.7 7.9 7.5 7.7 73 7.5 7.1 73
Dividend -17.6 -17.2 -16.8 -16.4 -16.0 -15.6 -15.2 -14.8 -14.4
Closing 557.9 377.1 385.6 368.6 376.9 360.0 368.1 3514 359.3 342.9 350.6 334.3 341.8 3257 333.0 317.1 324.3 308.6
Total Lial ies & Shareholder Equity 1,859.8 1,257.1 1,273.2 1,228.4 1,244.3 1,200.0 1,215.4 1,171.3 1,186.4 1,142.9 1,157.5 1,114.1 1,128.5 1,085.7 1,099.6 1,057.0 1,070.7 1,028.6|
| 70%| 70%] 69%] 70%] 69%] 70%] 69%] 70%| 69%] 70%] 69%] 70%] 69%] 70%] 69%] 70%] 69%] 70%
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Start of depreciation 2018

End of depreciation 2054
NSPML ownership term 37
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
Amounts in $M's 2035 2035 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039
Liabilities & Shareholder Equity Accounts
Interest Payable on FLG Bonds 2017 2035 2035 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039
Opening 0.0 6.2 02 6.0 0.0 5.9 02 5.7 0.0 5.5 02 5.3 0.0 5.2 02 5.0 0.0
Interest Expense 45.5 6.2 6.2 6.2 6.2 5.9 5.9 5.9 5.9 5.5 5.5 5.5 5.5 5.2 5.2 5.2 5.2 4.8
Coupon Payment 0.0 -12.6 0.0 -12.3 0.0 -11.9 0.0 -11.6 0.0 -11.2 0.0 -10.9 0.0 -10.5 0.0 -10.2 0.0
Closing 0.0 6.2 0.2 6.0 0.0 5.9 0.2 5.7 0.0 5.5 0.2 5.3 0.0 5.2 -0.2 5.0 0.0 4.8
FLG Bonds/Debt 2017 2035 2035 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039
Opening 720.0 720.0 700.0 700.0 680.0 680.0 660.0 660.0 640.0 640.0 620.0 620.0 600.0 600.0 580.0 580.0 560.0
Repayment 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0)
Closing 1,300.0 720.0 700.0 700.0 680.0 680.0 660.0 660.0 640.0 640.0 620.0 620.0 600.0 600.0 580.0 580.0 560.0 560.0
Additional Debt* 2017 2035 2035 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039
Opening | 0.0 0.0 0.0 0.0 16 0.0 4.1 0.0 6.3 0.0 8.8 0.1 10.0 23 10.0 4.8 10.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 16 0.0 4.1 0.0 6.3 0.0 8.8 0.0 9.9 0.0 7.7 0.0 5.2 0.0
Decrease (after addional equity is repaid) 0.0 0.0 0.0 0.0 -1.6 0.0 -4.1 0.0 -6.3 0.0 8.7 0.0 7.7 0.0 5.2 0.0 -3.0
Adjustment to addional equity
Closing 18 0.0 0.0 0.0 16 0.0 4.1 0.0 6.3 0.0 8.8 0.1 10.0 23 10.0 4.8 10.0 7.0
Interest on Additional Debt 5.00% 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.1 0.1
Additional equity* 2017 2035 2035 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039
Opening | 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.0 0.0 35 0.0 5.7
Increase (after maximum Addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.0 0.0 35 0.0 5.7 0.0
Decrease (before repayment of addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -1.0 0.0 3.5 0.0 5.7
Closing I 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.0 0.0 3.5 0.0 5.7 0.0
associated ROE (included in ROE calculation below’
**Note: Additional Debt and additional equity accounts are modelled to demonstrate
Shareholder Equity (Base equity) ‘ 2017 2035 2035 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039
Opening 308.6 3155 300.0 306.7 292.1 298.0 284.6 289.3 277.0 280.5 269.5 271.8 261.9 264.1 254.4 256.4 246.7
Cash investment 0.0 0.0 0.0 0.7 0.0 18 0.0 27 0.0 38 0.0 4.7 0.0 4.8 0.0 4.7 0.0
Return of equity 0.0 -8.6 0.0 -8.6 0.7 -8.6 -1.8 -8.6 2.7 -8.6 3.7 -8.6 3.7 -8.6 3.7 -8.6 3.7
Return on equity 9% 6.9 7.1 6.7 6.9 6.6 6.7 6.4 6.5 6.2 6.3 6.1 6.1 5.9 5.9 5.8 5.8 5.7
Dividend -14.0 -13.7 -13.3 -12.9 -12.5 -12.2 -11.9 -11.6
Closing 557.9 315.5 300.0 306.7 292.1 298.0 284.6 289.3 277.0 280.5 269.5 271.8 261.9 264.1 254.4 256.4 246.7 248.7
Total Lial ies & Shareholder Equity 1,859.8 1,041.7 999.8 1,012.8 973.8 983.9 948.6 954.9 923.3 926.0 898.1 897.3 872.9 871.6 847.7 846.2 822.5 820.6|
| 70%| 69%| 70%] 69%| 70%] 69%| 70%] 69%| 70%] 69%| 70%] 69%| 70%] 69%| 70%] 69%| 69%] 69%
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Start of depreciation 2018

End of depreciation 2054
NSPML ownership term 37
Q2 Qa3 Q4 Ql Q2 Qa3 Q4 Ql Q2 Qa3 Q4 Ql Q2 Q3 Q4 Q1 Q2
Amounts in $M's 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043
Liabilities & Shareholder Equity Accounts
Interest Payable on FLG Bonds 2017 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043
Opening 4.8 -0.2 4.6 0.0 4.5 -0.2 43 0.0 4.1 -0.2 3.9 0.0 3.8 -0.2 3.6 0.0 3.4
Interest Expense 45.5 4.8 4.8 4.8 4.5 4.5 4.5 4.5 4.1 4.1 4.1 4.1 3.8 38 3.8 38 3.4 34
Coupon Payment 9.8 0.0 9.5 0.0 9.1 0.0 8.8 0.0 8.4 0.0 8.1 0.0 7.7 0.0 7.4 0.0 7.0
Closing 0.0 0.2 4.6 0.0 4.5 0.2 4.3 0.0 4.1 0.2 3.9 0.0 3.8 0.2 3.6 0.0 3.4 0.2
FLG Bonds/Debt 2017 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043
Opening 560.0 540.0 540.0 520.0 520.0 500.0 500.0 480.0 480.0 460.0 460.0 440.0 440.0 420.0 420.0 400.0 400.0
Repayment -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Closing 1,300.0 540.0 540.0 520.0 520.0 500.0 500.0 480.0 480.0 460.0 460.0 440.0 440.0 420.0 420.0 400.0 400.0 380.0
Additional Debt* 2017 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043
Opening | 7.0 10.0 9.5 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0
Increase (to maximum of $10m, rest to Add'l Equity) 3.0 0.0 0.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (after addional equity is repaid) 0.0 -0.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adjustment to addional equity
Closing 18 10.0 9.5 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0
Interest on Additional Debt 5.00% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Additional equity* 2017 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043
Opening | 0.0 8.2 0.0 10.4 17 12.9 4.2 15.1 6.4 17.6 8.9 19.8 111 223 136 245 15.8
Increase (after maximum Addional debt) 8.2 0.0 104 0.0 112 0.0 109 0.0 112 0.0 109 0.0 112 0.0 109 0.0 112
Decrease (before repayment of addional debt) 0.0 8.2 0.0 8.7 0.0 8.7 0.0 8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0
Closing I 0.0 8.2 0.0 10.4 17 12.9 4.2 15.1 6.4 17.6 8.9 19.8 11.1 223 136 24.5 15.8 27.0
associated ROE (included in ROE calculation below’
**Note: Additional Debt and additional equity accounts are modelled to demonstrate
Shareholder Equity (Base equity) ‘ 2017 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043
Opening 248.7 239.2 241.1 2316 2333 224.1 225.7 216.5 218.0 209.0 2103 201.4 202.6 193.8 195.0 186.2 187.2
Cash investment 4.8 0.0 4.7 0.0 4.8 0.0 4.7 0.0 4.8 0.0 4.7 0.0 4.8 0.0 4.7 0.0 4.8
Return of equity 8.6 3.7 8.6 3.7 8.6 3.7 8.6 3.7 8.6 3.7 8.6 3.7 8.6 3.7 8.6 3.7 8.6
Return on equity 9% 5.6 5.6 5.4 5.4 5.3 5.3 5.2 5.2 5.0 5.1 4.9 5.0 4.8 4.9 4.7 4.7 4.6
Dividend -11.3 -11.0 -10.7 -10.5 -10.3 -10.0 9.8 9.6 9.3
Closing 557.9 239.2 241.1 231.6 2333 224.1 2257 216.5 218.0 209.0 2103 201.4 202.6 193.8 195.0 186.2 187.2 178.7
Total Liabilities & Shareholder Equity 1,859.8 797.3 795.2 772.1 769.5 746.8 744.2 721.6 718.5 696.4 693.2 671.2 667.5 646.0 642.2 620.8 616.5 595.6
| 70%| 69%| 69%] 69%| 69%] 68%] 69%] 68%] 68%] 67%] 68%] 67%] 67%] 67%] 67%] 66%] 67%] 65%
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3
Amounts in $M's 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047
Liabilities & Shareholder Equity Accounts
Interest Payable on FLG Bonds 2017 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047,
Opening 02 3.2 0.0 3.1 02 29 0.0 2.7 02 25 0.0 24 0.2 22 0.0 2.0 02
Interest Expense 45.5 34 3.4 3.1 3.1 3.1 3.1 27 2.7 27 2.7 24 2.4 24 24 2.0 2.0 2.0
Coupon Payment 0.0 6.7 0.0 6.3 0.0 -6.0 0.0 5.6 0.0 5.3 0.0 -4.9 0.0 -4.6 0.0 42 0.0
Closing 0.0 3.2 0.0 3.1 02 2.9 0.0 27 0.2 25 0.0 24 02 2.2 0.0 2.0 0.2 18
FLG Bonds/Debt 2017 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047,
Opening 380.0 380.0 360.0 360.0 340.0 340.0 320.0 3200 300.0 300.0 280.0 280.0 260.0 260.0 240.0 240.0 220.0
Repayment 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0)
Closing 1,300.0 380.0 360.0 360.0 340.0 340.0 3200 320.0 300.0 300.0 280.0 280.0 260.0 260.0 240.0 240.0 220.0 220.0
Additional Debt* 2017 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047,
Opening | 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (after addional equity is repaid) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adjustment to addional equity
Closing 18 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0
Interest on Additional Debt 5.00% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Additional equity* 2017 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047,
Opening | 27.0 18.3 292 205 317 23.0 33.9 252 36.4 27.7 386 29.9 411 324 433 34.6 45.8
Increase (after maximum Addional debt) 0.0 10.9 0.0 11.2 0.0 10.9 0.0 11.2 0.0 10.9 0.0 11.2 0.0 10.9 0.0 11.2 0.0
Decrease (before repayment of addional debt) -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7
Closing I 0.0 18.3 29.2 20.5 317 23.0 339 25.2 36.4 27.7 38.6 29.9 411 324 433 34.6 45.8 37.1
associated ROE (included in ROE calculation below’
**Note: Additional Debt and additional equity accounts are modelled to demonstrate
Shareholder Equity (Base equity) ‘ 2017 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047
Opening 178.7 179.6 171.1 171.9 163.6 164.3 156.0 156.5 148.5 148.9 140.8 1412 133.3 1335 125.7 125.8 118.2
Cash investment 0.0 4.7 0.0 4.8 0.0 4.7 0.0 4.8 0.0 4.7 0.0 4.8 0.0 4.7 0.0 4.8 0.0
Return of equity 3.7 -8.6 3.7 -8.6 3.7 -8.6 3.7 -8.6 3.7 -8.6 3.7 -8.6 3.7 -8.6 3.7 -8.6 3.7
Return on equity 9% 4.6 4.5 4.5 43 4.4 4.2 43 4.1 4.2 4.0 4.0 3.8 3.9 3.7 38 3.6 37
Dividend 9.1 -8.8 -8.6 -84 -8.1 7.9 7.7 74
Closing 557.9 179.6 171.1 171.9 163.6 164.3 156.0 156.5 148.5 148.9 140.8 141.2 133.3 133.5 125.7 125.8 118.2 118.2
Total Liabilities & Shareholder Equity 1,859.8 591.2 570.3 565.5 545.1 540.2 519.9 514.5 494.7 489.1 469.5 463.5 444.3 438.1 419.1 412.4 393.8 387.1
| 70%| 66%] 65%] 65%] 64%] 65%] 63%] 64%] 63%] 63%] 62%] 63%] 61%] 62%] 60%] 61%] 58%] 59%

81 J0 8 obed g uswiyoeny ze-dl gHVYNSN Juswssassy wuajul TADSN



Start of depreciation 2018

End of depreciation 2054
NSPML ownership term 37
Q4 Ql Q2 Qa3 Q4 Ql Q2 Qa3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Amounts in $M's 2047 2048 2048 2048 2048 2049 2049 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051
Liabilities & Shareholder Equity Accounts
Interest Payable on FLG Bonds 2017 2047 2048 2048 2048 2048 2049 2049 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051
Opening 1.8 0.0 17 -0.2 15 0.0 13 -0.2 1.1 0.0 1.0 -0.2 0.8 0.0 0.6 -0.2 0.4
Interest Expense 45.5 2.0 17 17 17 17 13 13 13 13 1.0 1.0 1.0 1.0 0.6 0.6 0.6 0.6
Coupon Payment 3.9 0.0 3.5 0.0 3.2 0.0 2.8 0.0 25 0.0 2.1 0.0 -1.8 0.0 1.4 0.0 11
Closing 0.0 0.0 17 0.2 15 0.0 13 0.2 1.1 0.0 1.0 0.2 0.8 0.0 0.6 0.2 0.4 0.0
FLG Bonds/Debt 2017 2047 2048 2048 2048 2048 2049 2049 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051
Opening 220.0 200.0 200.0 180.0 180.0 160.0 160.0 140.0 140.0 1200 120.0 100.0 100.0 80.0 80.0 60.0 60.0
Repayment -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Closing 1,300.0 200.0 200.0 180.0 180.0 160.0 160.0 140.0 140.0 120.0 120.0 100.0 100.0 80.0 80.0 60.0 60.0 40.0)
Additional Debt* 2017 2047 2048 2048 2048 2048 2049 2049 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051
Opening | 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (after addional equity is repaid) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adjustment to addional equity
Closing 18 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0
Interest on Additional Debt 5.00% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Additional equity* 2017 2047 2048 2048 2048 2048 2049 2049 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051
Opening | 37.1 48.0 393 50.5 418 52.7 44.0 55.2 46.5 57.4 48.7 59.9 51.2 62.1 53.4 64.6 55.9
Increase (after maximum Addional debt) 109 0.0 112 0.0 109 0.0 112 0.0 109 0.0 112 0.0 109 0.0 112 0.0 109
Decrease (before repayment of addional debt) 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0 -8.7 0.0
Closing I 0.0 48.0 39.3 50.5 418 52.7 44.0 55.2 46.5 57.4 48.7 59.9 51.2 62.1 53.4 64.6 55.9 66.8
associated ROE (included in ROE calculation below’
**Note: Additional Debt and additional equity accounts are modelled to demonstrate
Shareholder Equity (Base equity) ‘ 2017 2047 2048 2048 2048 2048 2049 2049 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051
Opening 118.2 110.6 110.4 103.1 102.8 95.5 95.1 87.9 87.4 80.3 79.7 72.8 72.1 65.2 64.3 57.7 56.7
Cash investment 4.7 0.0 4.8 0.0 4.7 0.0 4.8 0.0 4.7 0.0 4.8 0.0 4.7 0.0 4.8 0.0 4.7
Return of equity 8.6 3.7 8.6 3.7 8.6 3.7 8.6 3.7 8.6 3.7 8.6 3.7 8.6 3.7 8.6 3.7 8.6
Return on equity 9% 35 3.6 34 35 33 33 3.1 3.2 3.0 3.1 2.9 3.0 2.8 2.9 26 2.8 25
Dividend 7.2 6.9 6.7 6.5 6.2 6.0 5.8 5.5 5.3
Closing 557.9 110.6 110.4 103.1 102.8 95.5 95.1 87.9 87.4 803 79.7 728 72.1 65.2 64.3 57.7 56.7 50.1
Total Lial ies & Shareholder Equity 1,859.8 368.6 361.4 343.4 336.1 318.2 310.4 293.0 285.1 267.8 259.4 242.6 234.1 217.3 208.4 192.1 183.1 166.9
| 70%| 57%] 58%] 55%] 57%] 53%) 55%] 51%] 53%| 49%| 50%| 45%| 47%| 41%] 43%] 36%) 38%] 30%
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Start of depreciation 2018

End of depreciation 2054
NSPML ownership term 37
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Amounts in $M's 2052 2052 2052 2052 2053 2053 2053 2053 2054 2054 2054 2054
Liabilities & Shareholder Equity Accounts
Interest Payable on FLG Bonds 2017 2052 2052 2052 2052 2053 2053 2053 2053 2054 2054 2054 2054
Opening 0.0 0.3 0.2 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest Expense 45.5 0.3 0.3 0.3 0.3
Coupon Payment 0.0 -0.7 0.0 -0.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 03 0.2 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
FLG Bonds/Debt 2017 2052 2052 2052 2052 2053 2053 2053 2053 2054 2054 2054 2054
Opening 40.0 40.0 20.0 20.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Repayment 0.0 -20.0 0.0 -20.0
Closing 1,300.0 40.0 20.0 20.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Additional Debt* 2017 2052 2052 2052 2052 2053 2053 2053 2053 2054 2054 2054 2054
Opening | 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 8.4
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (after addional equity is repaid) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -1.6 -8.4
Adjustment to addional equity
Closing 1.8 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 8.4 0.0
Interest on Additional Debt 5.00% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Additional equity* 2017 2052 2052 2052 2052 2053 2053 2053 2053 2054 2054 2054 2054
Opening | 66.8 58.1 69.3 60.6 57.5 49.1 40.7 322 23.8 153 6.9 0.0
Increase (after maximum Addional debt) 0.0 11.2 0.0 5.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of addional debt) -8.7 0.0 -8.7 -8.9 -8.4 -8.4 -8.4 -8.4 -8.4 -8.4 -6.9 0.0
Closing I 0.0 58.1 69.3 60.6 57.5 49.1 40.7 32.2 2338 153 6.9 0.0 0.0
associated ROE (included in ROE calculation below’
**Note: Additional Debt and additional equity accounts are modelled to demonstrate
Shareholder Equity (Base equity) ‘ 2017 2052 2052 2052 2052 2053 2053 2053 2053 2054 2054 2054 2054
Opening 50.1 49.0 42.6 414 28.9 273 217 19.5 14.5 11.7 7.2 3.9
Cash investment 0.0 48 0.0 2.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of equity 3.7 -8.6 3.7 -12.4 3.6 3.6 3.6 3.6 3.6 3.6 3.6 -3.6
Return on equity 9% 2.6 2.4 25 23 1.9 1.7 14 1.2 0.9 0.6 0.3 0.1
Dividend -5.0 -4.8 3.7 -2.6 -1.5 -0.4
Closing 557.9 49.0 42.6 414 28.9 273 217 19.5 14.5 11.7 7.2 3.9 0.0
Total Lial ies & Shareholder Equity 1,859.8 157.4 141.7 132.0 96.5 86.4 72.4 61.7 48.2 37.0 24.1 12.4 0.0
| 70%| 32%)] 21%] 23%| 10%)| 12%| 14%)| 16%| 21%] 27%] 41%] 68%] -16%
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
Amounts in $M's 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022
Cash Flow Statement 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022
Cash from operating
Net Earnings 12.6 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.3 12.6 12.2 12.4 12.0
add back Depreciation 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1
Add back Deferred financing amortization 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
‘ Interest net of coupon 11.4 -11.4 11.4 -11.4 11.4 -11.4 11.4 -11.4 11.4 -11.4 11.4 -11.4 11.1 -11.3 11.1 -10.9 10.8
Total Cash from Operating 36.4 13.9 36.3 13.9 36.3 13.9 36.3 13.9 36.3 13.9 36.3 13.9 35.9 13.8 35.7 13.9 35.2
‘ Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -20.0 0.0 0.4 0.0 0.4 0.0 0.4 0.0
Total Cash from Investing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -20.0 0.0 0.4 0.0 0.4 0.0 0.4 0.0
Cash from Financing
Proceeds (repayments) from Debt -1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0
Proceeds (return of) from Equity -0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0
‘ ‘ Dividend 0.0 -25.4 0.0 -25.4 0.0 -25.4 0.0 -25.4 0.0 -25.4 0.0 -25.4 0.0 -25.0 0.0 -24.6 0.0
Total Cash from Financing -2.6 -25.4 0.0 -25.4 0.0 -25.4 0.0 -25.4 0.0 -25.4 0.0 -53.9 0.0 -53.5 0.0 -53.1 0.0
Total Cash Flow 33.8 -11.5 36.3 -11.5 36.3 -11.5 36.3 -11.5 36.3 -31.5 36.3 -39.7 35.9 -39.4 35.7 -38.9 35.2
Opening cash 0.0 33.8 223 58.6 47.1 83.5 72.0 108.3 96.9 133.2 101.7 138.1 98.4 134.2 94.8 130.5 91.6
Change in cash 33.8 -11.5 36.3 -11.5 36.3 -11.5 36.3 -11.5 36.3 -31.5 36.3 -39.7 35.9 -39.4 35.7 -38.9 35.2
Closing Cash 33.8 223 58.6 47.1 83.5 72.0 108.3 96.9 133.2 101.7 138.1 98.4 134.2 94.8 130.5 91.6 126.8
\ 33.8 223 58.6 47.1 83.5 72.0 108.3 96.9 133.2 101.7 138.1 98.4 134.2 94.8 130.5 91.6 126.8
DSCR 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022
ML Project Revenues 159.0 159.7 160.4 161.2 161.9 162.0 162.1 162.2 162.4 162.3 162.2 162.0 161.8 159.5 157.2 154.9 152.5
Cash operating costs 14.2 15.2 16.1 17.1 18.1 18.4 18.7 19.0 19.4 19.8 20.2 20.6 21.0 19.4 17.8 16.1 14.5
Base Cash Flow 144.8 144.5 144.3 144.0 143.8 143.5 143.4 143.2 143.1 142.6 142.1 141.4 140.8 140.1 139.4 138.7 138.0
Interest on FLG Bond 45.5 45.5 45.5 45.5 45.5 45.5 45.5 45.5 45.5 45.2 45.0 44.7 44.5 44.1 43.8 43.4 43.1
Principal repayments - FLG Bond 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 20.0 20.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
‘Interest on Aditional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Principal repayments - Additional Debt 1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
‘ Total Debt Service 47.3 45.5 45.5 45.5 45.5 45.5 45.5 45.5 65.5 65.2 85.0 84.7 84.5 84.1 83.8 83.4 83.1
Debt Service Coverage Ratio (Prospective DSCR) 3.06 3.18 3.17 3.17 3.16 3.15 3.15 3.15 2.18 2.19 1.67 1.67 1.67 1.67 1.66 1.66 1.66

81740 L€ obed g uswyoeny ze-dl g4VYNSN Juswssassy wuajul TADSN



Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q2 Qa3 Q4 Ql Q2 Qa3 Q4 Ql Q2 Qa3 Q4 Ql Q2 Q3 Q4 Ql Q2
Amounts in $M's 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026
Cash Flow Statement 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026
Cash from operating
Net Earnings 12.2 11.8 12.0 116 11.8 11.4 11.6 11.2 11.4 11.0 11.2 10.8 11.0 10.6 10.8 10.4 10.6
add back Depreciation 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1
Add back Deferred financing amortization 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
‘ Interest net of coupon -10.9 10.8 -10.6 10.4 -10.6 10.4 -10.2 10.1 -10.2 10.1 -9.9 9.7 -9.9 9.7 -9.5 9.4 -9.5
Total Cash from Operating 13.7 35.0 13.9 34.4 13.7 34.2 13.8 337 13.6 335 13.8 329 13.6 32.8 13.7 322 13.5
‘ Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Total Cash from Investing 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Cash from Financing
Proceeds (repayments) from Debt -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Proceeds (return of) from Equity -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
‘ ‘ Dividend -24.2 0.0 -23.8 0.0 -23.4 0.0 -23.0 0.0 -22.6 0.0 -22.2 0.0 -21.8 0.0 -21.5 0.0 -21.1
Total Cash from Financing -52.8 0.0 -52.4 0.0 -52.0 0.0 -51.6 0.0 -51.2 0.0 -50.8 0.0 -50.4 0.0 -50.0 0.0 -49.6
Total Cash Flow -38.7 35.0 -38.1 34.4 -37.9 34.2 -37.4 33.7 -37.2 33.5 -36.7 32.9 -36.5 32.8 -35.9 32.2 -35.7
Opening cash 126.8 88.1 123.1 84.9 119.3 81.4 115.6 78.2 111.9 74.7 108.2 71.5 104.4 68.0 100.7 64.8 97.0
Change in cash -38.7 35.0 -38.1 344 -37.9 34.2 -374 33.7 -37.2 335 -36.7 329 -36.5 32.8 -35.9 322 -35.7
Closing Cash 88.1 123.1 84.9 119.3 81.4 115.6 78.2 111.9 74.7 108.2 715 104.4 68.0 100.7 64.8 97.0 61.3
88.1 123.1 84.9 119.3 81.4 115.6 78.2 111.9 74.7 108.2 715 104.4 68.0 100.7 64.8 97.0 613
DSCR 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026
ML Project Revenues 151.8 151.1 150.4 149.7 149.0 148.3 147.6 146.9 146.3 145.7 145.2 144.6 146.4 148.2 150.0 151.8 149.2
Cash operating costs 14.5 14.5 14.5 14.5 14.5 14.5 14.5 14.5 14.6 14.8 14.9 15.0 17.5 20.0 225 25.0 23.1
Base Cash Flow 137.3 136.6 135.9 135.2 134.5 133.8 133.1 132.4 131.7 131.0 130.3 129.6 128.9 128.2 127.5 126.8 126.1
Interest on FLG Bond 42.7 42.4 42.0 41.7 41.3 41.0 40.6 40.3 39.9 39.6 39.2 38.9 38.5 38.2 37.8 37.5 37.1
Principal repayments - FLG Bond 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
‘Interest on Aditional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Principal repayments - Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
‘ Total Debt Service 82.7 82.4 82.0 81.7 81.3 81.0 80.6 80.3 79.9 79.6 79.2 78.9 78.5 78.2 77.8 77.5 77.1
Debt Service Coverage Ratio (Prospective DSCR) 1.66 1.66 1.66 1.66 1.65 1.65 1.65 1.65 1.65 1.65 1.65 1.64 1.64 1.64 1.64 1.64 1.64
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3
Amounts in $M's 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030
Cash Flow Statement 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030
Cash from operating
Net Earnings 10.2 10.5 10.0 10.3 9.8 10.1 9.6 9.9 9.4 9.7 9.3 9.5 9.1 9.3 8.9 9.1 8.7
add back Depreciation 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121
Add back Deferred financing amortization 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
‘ Interest net of coupon 9.4 -9.2 9.0 -9.2 9.0 -8.8 8.7 -8.8 8.7 -8.5 83 -8.5 8.3 -8.1 8.0 -8.1 8.0
Total Cash from Operating 32.0 13.7 315 135 313 13.7 30.7 13.5 30.5 13.6 30.0 13.4 29.8 13.6 29.3 13.4 29.1
‘ Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0
Total Cash from Investing 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0
Cash from Financing
Proceeds (repayments) from Debt 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0
Proceeds (return of) from Equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0
‘ ‘ Dividend 0.0 -20.7 0.0 -20.3 0.0 -19.9 0.0 -19.5 0.0 -19.1 0.0 -18.7 0.0 -18.3 0.0 -17.9 0.0
Total Cash from Financing 0.0 -49.2 0.0 -48.9 0.0 -48.5 0.0 -48.1 0.0 -47.7 0.0 -47.3 0.0 -46.9 0.0 -46.5 0.0
Total Cash Flow 32.0 -35.2 31.5 -35.0 31.3 -34.5 30.7 -34.3 30.5 -33.7 30.0 -33.5 29.8 -33.0 29.3 -32.8 29.1
Opening cash 61.3 93.3 58.1 89.5 54.5 85.8 51.4 82.1 47.8 78.4 44.6 74.6 41.1 70.9 37.9 67.2 34.4
Change in cash 32.0 -35.2 315 -35.0 313 -34.5 30.7 -343 30.5 -33.7 30.0 -33.5 29.8 -33.0 29.3 -32.8 29.1
Closing Cash 93.3 58.1 89.5 54.5 85.8 51.4 82.1 47.8 78.4 44.6 74.6 41.1 70.9 37.9 67.2 34.4 63.5
\ 93.3 58.1 89.5 54.5 85.8 514 82.1 47.8 78.4 44.6 74.6 41.1 70.9 37.9 67.2 344 63.5
DSCR 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030
ML Project Revenues 146.6 144.1 141.5 140.9 140.3 139.8 139.2 138.6 138.0 138.4 141.9 145.7 149.6 152.3 152.0 153.9 155.8
Cash operating costs 213 19.4 17.5 17.6 17.8 17.9 18.0 18.1 18.3 18.4 18.5 18.6 18.8 18.9 19.0 214 23.8
Base Cash Flow 125.4 124.7 124.0 123.3 122.6 121.9 121.2 120.5 119.8 120.0 123.4 127.1 130.8 133.4 133.0 132.5 132.0
Interest on FLG Bond 36.8 36.4 36.1 35.7 35.4 35.0 34.7 34.3 34.0 33.6 333 32.9 32.6 32.2 31.9 315 31.2
Principal repayments - FLG Bond 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
‘Interest on Aditional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Principal repayments - Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
‘ Total Debt Service 76.8 76.4 76.1 75.7 75.4 75.0 74.7 74.3 74.0 73.6 73.3 72.9 72.6 72.2 71.9 71.5 71.2
Debt Service Coverage Ratio (Prospective DSCR) 1.63 1.63 1.63 1.63 1.63 1.63 1.62 1.62 1.62 1.63 1.68 1.74 1.80 1.85 1.85 1.85 1.86
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q4 Ql Q2 Qa3 Q4 Ql Q2 Qa3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Amounts in $M's 2030 2031 2031 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034
Cash Flow Statement 2030 2031 2031 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034
Cash from operating
Net Earnings 8.9 8.5 8.7 8.3 8.5 8.1 8.3 7.9 8.1 7.7 7.9 7.5 7.7 7.3 7.5 7.1 7.3
add back Depreciation 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121
Add back Deferred financing amortization 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
‘ Interest net of coupon -7.8 7.6 -7.8 7.6 -7.4 7.3 -7.4 7.3 -7.1 6.9 -7.1 6.9 -6.7 6.6 -6.7 6.6 -6.4
Total Cash from Operating 13.5 28.5 13.3 283 13.5 27.8 13.3 27.6 13.4 27.1 13.2 26.9 13.4 263 13.2 26.1 13.3
‘ Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Total Cash from Investing 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Cash from Financing
Proceeds (repayments) from Debt -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Proceeds (return of) from Equity -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6
‘ ‘ Dividend -17.6 0.0 -17.2 0.0 -16.8 0.0 -16.4 0.0 -16.0 0.0 -15.6 0.0 -15.2 0.0 -14.8 0.0 -14.4
Total Cash from Financing -46.1 0.0 -45.7 0.0 -45.3 0.0 -45.0 0.0 -44.6 0.0 -44.2 0.0 -43.8 0.0 -43.4 0.0 -43.0
Total Cash Flow -32.3 28.5 -32.1 28.3 -31.5 27.8 -31.3 27.6 -30.8 27.1 -30.6 26.9 -30.0 26.3 -29.9 26.1 -29.3
Opening cash 63.5 31.2 59.7 27.7 56.0 245 52.3 21.0 48.6 17.8 44.9 14.3 41.1 11.1 37.4 7.5 33.7
Change in cash -32.3 28.5 -32.1 283 -315 27.8 -31.3 27.6 -30.8 27.1 -30.6 26.9 -30.0 263 -29.9 26.1 -29.3
Closing Cash 31.2 59.7 27.7 56.0 245 523 21.0 48.6 17.8 44.9 14.3 41.1 11.1 374 7.5 337 4.4
\ 31.2 59.7 27.7 56.0 245 523 21.0 48.6 17.8 44.9 14.3 41.1 1.1 374 7.5 33.7 4.4
DSCR 2030 2031 2031 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034
ML Project Revenues 157.7 159.6 156.8 154.1 151.3 148.6 148.2 147.8 147.4 147.0 146.5 146.1 145.7 145.2 144.8 144.3 143.8
Cash operating costs 26.1 28.5 26.3 24.0 21.8 19.5 19.6 19.8 19.9 20.0 20.1 203 204 20.5 20.6 20.8 20.9
Base Cash Flow 131.6 131.1 130.6 130.1 129.6 129.1 128.6 128.0 127.5 127.0 126.4 125.8 125.3 124.7 124.1 123.5 123.0
Interest on FLG Bond 30.8 30.5 30.1 29.8 29.4 29.1 28.7 28.4 28.0 27.7 27.3 27.0 26.6 26.3 25.9 25.6 25.2
Principal repayments - FLG Bond 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
‘Interest on Aditional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Principal repayments - Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
‘ Total Debt Service 70.8 70.5 70.1 69.8 69.4 69.1 68.7 68.4 68.0 67.7 67.3 67.0 66.6 66.3 65.9 65.6 65.2
Debt Service Coverage Ratio (Prospective DSCR) 1.86 1.86 1.86 1.87 1.87 1.87 1.87 1.87 1.87 1.88 1.88 1.88 1.88 1.88 1.88 1.88 1.89

81 J0 7€ obed g uswiyoeny ze-dl g4VNSN Juswssassy wuajul TADSN



Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
Amounts in $M's 2035 2035 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039
Cash Flow Statement 2035 2035 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039
Cash from operating
Net Earnings 6.9 7.1 6.7 6.9 6.6 6.7 6.4 6.5 6.2 6.3 6.1 6.1 5.9 5.9 5.8 5.8 57
add back Depreciation 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121
Add back Deferred financing amortization 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
‘ Interest net of coupon 6.2 -6.4 6.2 -6.0 5.9 -6.0 5.9 -5.7 55 -5.7 55 -5.3 52 -5.3 52 -5.0 4.8
Total Cash from Operating 25.6 13.1 254 13.3 249 13.1 24.7 13.3 242 13.1 24.0 13.2 235 13.0 234 13.2 229
‘ Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0
Total Cash from Investing 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0
Cash from Financing
Proceeds (repayments) from Debt 0.0 -20.0 0.0 -18.4 -1.6 -15.9 -4.1 -13.7 -6.3 -11.2 -8.7 -10.1 -7.7 -12.3 -5.2 -14.8 -3.0
Proceeds (return of) from Equity 0.0 -8.6 0.0 -7.9 -0.7 -6.8 -1.8 -5.9 -2.7 -4.8 -3.7 -2.8 -4.8 -0.3 -7.2 1.9 -9.5
‘ ‘ Dividend 0.0 -14.0 0.0 -13.7 0.0 -13.3 0.0 -12.9 0.0 -12.5 0.0 -12.2 0.0 -11.9 0.0 -11.6 0.0
Total Cash from Financing 0.0 -42.6 0.0 -39.9 -2.4 -36.0 -5.9 -32.4 -9.1 -28.5 -12.4 -25.1 -12.4 -24.5 -12.4 -24.5 -12.4
Total Cash Flow 25.6 -29.1 25.4 -26.2 22.5 -22.5 18.8 -18.8 15.1 -15.1 11.6 -11.6 11.1 -11.1 11.0 -11.0 10.5
Opening cash 4.4 30.0 0.8 26.2 0.0 225 0.0 18.8 0.0 15.1 0.0 11.6 0.0 11.1 0.0 11.0 0.0
Change in cash 25.6 -29.1 25.4 -26.2 225 -22.5 18.8 -18.8 15.1 -15.1 11.6 -11.6 11.1 -11.1 11.0 -11.0 10.5
Closing Cash 30.0 0.8 26.2 0.0 225 0.0 18.8 0.0 15.1 0.0 11.6 0.0 11.1 0.0 11.0 0.0 10.5
\ 30.0 0.8 26.2 0.0 225 0.0 18.8 0.0 15.1 0.0 11.6 0.0 1.1 0.0 11.0 0.0 10.5
DSCR 2035 2035 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039
ML Project Revenues 143.4 145.7 147.9 150.3 152.5 149.5 146.4 143.4 140.2 139.8 139.3 138.9 138.5 138.2 137.7 137.4 136.9
Cash operating costs 21.0 23.9 26.8 29.6 325 30.0 275 25.0 225 22.6 22.8 22.9 23.0 23.1 233 234 235
Base Cash Flow 122.4 121.8 121.2 120.7 120.0 119.5 118.9 118.4 117.7 117.2 116.6 116.1 115.5 115.0 114.5 114.0 113.4
Interest on FLG Bond 24.9 245 24.2 23.8 23.5 23.1 22.8 22.4 22.1 21.7 21.4 21.0 20.7 20.3 20.0 19.6 19.3
Principal repayments - FLG Bond 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
‘Interest on Aditional Debt 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.3 0.3 0.3 0.3 0.4 0.4 0.5
Principal repayments - Additional Debt 0.0 1.6 1.6 5.8 5.8 10.5 10.5 15.0 15.0 16.4 16.4 12.8 12.8 8.1 8.1 3.4 3.4
‘ Total Debt Service 64.9 66.2 65.8 69.6 69.3 73.7 73.3 77.6 77.3 78.3 78.0 74.1 73.8 68.8 68.5 63.4 63.2
Debt Service Coverage Ratio (Prospective DSCR) 1.89 1.84 1.84 1.73 1.73 1.62 1.62 1.52 1.52 1.50 1.49 1.57 1.56 1.67 1.67 1.80 1.80
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q2 Qa3 Q4 Ql Q2 Qa3 Q4 Ql Q2 Qa3 Q4 Ql Q2 Q3 Q4 Ql Q2
Amounts in $M's 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043
Cash Flow Statement 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043
Cash from operating
Net Earnings 5.6 5.6 5.4 5.4 5.3 5.3 5.2 5.2 5.0 5.1 4.9 5.0 4.8 4.9 4.7 4.7 4.6
add back Depreciation 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121
Add back Deferred financing amortization 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
‘ Interest net of coupon -5.0 4.8 -4.6 4.5 -4.6 4.5 -4.3 4.1 -4.3 4.1 -3.9 3.8 -3.9 3.8 -3.6 3.4 -3.6
Total Cash from Operating 13.0 22.8 13.2 223 13.1 22.2 13.3 21.8 13.2 21.6 13.4 21.2 13.3 21.1 13.5 20.6 13.4
‘ Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Total Cash from Investing 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Cash from Financing
Proceeds (repayments) from Debt -17.0 -0.5 -19.5 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Proceeds (return of) from Equity 4.4 -11.9 6.6 -12.4 7.4 -12.4 7.0 -12.4 7.4 -12.4 7.0 -12.4 7.4 -12.4 7.0 -12.4 7.4
‘ ‘ Dividend -11.3 0.0 -11.0 0.0 -10.7 0.0 -10.5 0.0 -10.3 0.0 -10.0 0.0 -9.8 0.0 -9.6 0.0 -9.3
Total Cash from Financing -23.9 -12.4 -23.9 -12.4 -233 -12.4 -23.5 -12.4 -22.9 -12.4 -23.0 -12.4 -22.4 -12.4 -22.5 -12.4 -21.9
Total Cash Flow -10.5 10.4 -10.4 9.9 -9.9 9.8 -9.8 9.3 -9.3 9.2 -9.2 8.7 -8.7 8.6 -8.6 8.2 -8.2
Opening cash 10.5 0.0 10.4 0.0 9.9 0.0 9.8 0.0 9.3 0.0 9.2 0.0 8.7 0.0 8.6 0.0 8.2
Change in cash -10.5 10.4 -10.4 9.9 -9.9 9.8 -9.8 9.3 -9.3 9.2 -9.2 8.7 -8.7 8.6 -8.6 8.2 -8.2
Closing Cash 0.0 10.4 0.0 9.9 0.0 9.8 0.0 9.3 0.0 9.2 0.0 8.7 0.0 8.6 0.0 8.2 0.0
\ 0.0 10.4 0.0 9.9 0.0 9.8 0.0 9.3 0.0 9.2 0.0 8.7 0.0 8.6 0.0 8.2 0.0
DSCR 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043
ML Project Revenues 136.5 136.1 135.7 135.3 138.0 140.6 143.2 145.8 142.4 139.0 135.6 132.2 131.9 131.6 131.3 131.0 130.7
Cash operating costs 23.6 23.8 239 24.0 27.1 303 334 36.5 33.6 30.8 27.9 25.0 253 25.5 25.8 26.0 26.3
Base Cash Flow 112.9 112.3 111.9 111.3 110.8 110.3 109.8 109.3 108.8 108.2 107.7 107.2 106.7 106.1 105.6 105.0 104.5
Interest on FLG Bond 18.9 18.6 18.2 17.9 17.5 17.2 16.8 16.5 16.1 15.8 15.4 15.1 14.7 14.4 14.0 13.7 13.3
Principal repayments - FLG Bond 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
‘Interest on Aditional Debt 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5
Principal repayments - Additional Debt 0.5 0.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
‘ Total Debt Service 59.8 59.5 58.7 58.4 58.0 57.7 57.3 57.0 56.6 56.3 55.9 55.6 55.2 54.9 54.5 54.2 53.8
Debt Service Coverage Ratio (Prospective DSCR) 1.89 1.89 1.91 191 1.91 1.91 1.92 1.92 1.92 1.92 1.93 1.93 1.93 1.93 1.94 1.94 1.94
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3
Amounts in $M's 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047
Cash Flow Statement 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047
Cash from operating
Net Earnings 4.6 45 45 43 4.4 4.2 43 41 4.2 4.0 4.0 3.8 3.9 3.7 3.8 3.6 37
add back Depreciation 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121
Add back Deferred financing amortization 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
‘ Interest net of coupon 3.4 -3.2 3.1 -3.2 3.1 -2.9 2.7 -2.9 2.7 -2.5 2.4 -2.5 2.4 -2.2 2.0 -2.2 2.0
Total Cash from Operating 20.5 13.6 20.0 135 19.9 13.8 19.4 13.6 19.3 13.9 18.8 13.7 18.7 14.0 18.2 13.9 18.1
‘ Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0
Total Cash from Investing 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0
Cash from Financing
Proceeds (repayments) from Debt 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0
Proceeds (return of) from Equity -12.4 7.0 -12.4 7.4 -12.4 7.0 -12.4 7.4 -12.4 7.0 -12.4 7.4 -12.4 7.0 -12.4 7.4 -12.4
‘ ‘ Dividend 0.0 -9.1 0.0 -8.8 0.0 -8.6 0.0 -8.4 0.0 -8.1 0.0 -7.9 0.0 -7.7 0.0 -7.4 0.0
Total Cash from Financing -12.4 -22.0 -12.4 -21.4 -12.4 -21.6 -12.4 -21.0 -12.4 -21.1 -12.4 -20.5 -12.4 -20.6 -12.4 -20.0 -12.4
Total Cash Flow 8.0 -8.0 7.6 -7.6 7.5 -7.5 7.0 -7.0 6.9 -6.9 6.4 -6.4 6.3 -6.3 5.8 -5.8 5.7
Opening cash 0.0 8.0 0.0 7.6 0.0 7.5 0.0 7.0 0.0 6.9 0.0 6.4 0.0 6.3 0.0 5.8 0.0
Change in cash 8.0 -8.0 7.6 -7.6 7.5 -7.5 7.0 -7.0 6.9 -6.9 6.4 -6.4 6.3 -6.3 5.8 -5.8 5.7
Closing Cash 8.0 0.0 7.6 0.0 7.5 0.0 7.0 0.0 6.9 0.0 6.4 0.0 6.3 0.0 5.8 0.0 5.7
\ 8.0 0.0 7.6 0.0 7.5 0.0 7.0 0.0 6.9 0.0 6.4 0.0 6.3 0.0 5.8 0.0 5.7
DSCR 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047
ML Project Revenues 130.4 130.1 129.8 129.3 128.7 128.1 127.6 130.6 133.7 136.7 139.8 136.0 132.1 128.3 124.4 124.1 123.8
Cash operating costs 26.5 26.8 27.0 27.0 27.0 27.0 27.0 30.6 343 37.9 41.5 383 35.0 31.8 28.5 28.8 29.0
Base Cash Flow 103.9 103.4 102.8 102.3 101.7 101.1 100.6 100.0 99.4 98.9 98.3 97.7 97.1 96.5 95.9 95.4 94.8
Interest on FLG Bond 13.0 12.6 12.3 11.9 11.6 11.2 10.9 10.5 10.2 9.8 9.5 9.1 8.8 8.4 8.1 7.7 7.4
Principal repayments - FLG Bond 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
‘Interest on Aditional Debt 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5
Principal repayments - Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
‘ Total Debt Service 53.5 53.1 52.8 52.4 52.1 51.7 51.4 51.0 50.7 50.3 50.0 49.6 49.3 48.9 48.6 48.2 47.9
Debt Service Coverage Ratio (Prospective DSCR) 1.94 1.95 1.95 1.95 1.95 1.96 1.96 1.96 1.96 1.97 1.97 1.97 1.97 1.97 1.98 1.98 1.98
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q4 Ql Q2 Qa3 Q4 Ql Q2 Qa3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Amounts in $M's 2047 2048 2048 2048 2048 2049 2049 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051
Cash Flow Statement 2047 2048 2048 2048 2048 2049 2049 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051
Cash from operating
Net Earnings 35 3.6 3.4 3.5 33 33 31 3.2 3.0 3.1 2.9 3.0 2.8 2.9 2.6 2.8 2.5
add back Depreciation 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121
Add back Deferred financing amortization 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
‘ Interest net of coupon -1.8 1.7 -1.8 1.7 -1.5 13 -1.5 13 -1.1 1.0 -1.1 1.0 -0.8 0.6 -0.8 0.6 -0.4
Total Cash from Operating 14.1 17.7 14.0 17.6 14.2 17.1 14.1 17.0 14.3 16.5 14.2 16.4 14.4 15.9 14.3 15.8 14.5
‘ Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Total Cash from Investing 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Cash from Financing
Proceeds (repayments) from Debt -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Proceeds (return of) from Equity 7.0 -12.4 7.4 -12.4 7.0 -12.4 7.4 -12.4 7.0 -12.4 7.4 -12.4 7.0 -12.4 7.4 -12.4 7.0
‘ ‘ Dividend -7.2 0.0 -6.9 0.0 -6.7 0.0 -6.5 0.0 -6.2 0.0 -6.0 0.0 -5.8 0.0 -5.5 0.0 -5.3
Total Cash from Financing -20.1 -12.4 -19.5 -12.4 -19.7 -12.4 -19.1 -12.4 -19.2 -12.4 -18.6 -12.4 -18.7 -12.4 -18.1 -12.4 -18.2
Total Cash Flow -5.7 5.2 -5.2 5.1 -5.1 4.6 -4.6 4.5 -4.5 4.1 -4.1 3.9 -3.9 3.5 -3.5 3.4 -3.4
Opening cash 5.7 0.0 5.2 0.0 5.1 0.0 4.6 0.0 4.5 0.0 4.1 0.0 3.9 0.0 3.5 0.0 3.4
Change in cash -5.7 5.2 -5.2 5.1 -5.1 4.6 -4.6 4.5 -4.5 4.1 -4.1 3.9 -3.9 3.5 -3.5 3.4 -3.4
Closing Cash 0.0 5.2 0.0 5.1 0.0 4.6 0.0 4.5 0.0 4.1 0.0 3.9 0.0 3.5 0.0 3.4 0.0
I 0.0 5.2 0.0 5.1 0.0 4.6 0.0 4.5 0.0 4.1 0.0 3.9 0.0 3.5 0.0 3.4 0.0
DSCR 2047 2048 2048 2048 2048 2049 2049 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051
ML Project Revenues 123.4 123.1 122.6 122.1 121.7 121.2 120.7 120.2 119.8 119.3 122.8 126.3 129.8 133.3 127.0 120.6 114.2
Cash operating costs 29.3 29.5 29.6 29.8 29.9 30.0 30.1 303 304 30.5 34.6 38.8 42.9 47.0 41.3 35.5 29.8
Base Cash Flow 94.2 93.6 93.0 92.4 91.8 91.2 90.6 90.0 89.4 88.8 88.2 87.5 86.9 86.3 85.7 85.1 84.5
Interest on FLG Bond 7.0 6.7 6.3 6.0 5.6 5.3 4.9 4.6 4.2 3.9 3.5 3.2 2.8 2.5 2.1 1.8 1.4
Principal repayments - FLG Bond 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
‘Interest on Aditional Debt 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5
Principal repayments - Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
‘ Total Debt Service 47.5 47.2 46.8 46.5 46.1 45.8 45.4 45.1 44.7 44.4 44.0 43.7 43.3 43.0 42.6 42.3 41.9
Debt Service Coverage Ratio (Prospective DSCR) 1.98 1.98 1.99 1.99 1.99 1.99 2.00 2.00 2.00 2.00 2.00 2.01 2.01 2.01 2.01 2.01 2.02
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Amounts in $M's 2052 2052 2052 2052 2053 2053 2053 2053 2054 2054 2054 2054
Cash Flow Statement 2052 2052 2052 2052 2053 2053 2053 2053 2054 2054 2054 2054
Cash from operating
Net Earnings 2.6 2.4 2.5 23 1.9 1.7 1.4 1.2 0.9 0.6 0.3 0.1
add back Depreciation 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1
Add back Deferred financing amortization 0.4 0.4 0.4 0.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
‘ Interest net of coupon 0.3 -0.4 0.3 -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Cash from Operating 15.3 14.4 15.2 14.6 14.0 13.8 13.5 13.2 12.9 12.7 12.4 12.1
‘ Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.0 0.4 0.0 20.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Cash from Investing 0.0 0.4 0.0 20.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Cash from Financing
Proceeds (repayments) from Debt 0.0 -20.0 0.0 -20.0 0.0 0.0 0.0 0.0 0.0 0.0 -1.6 -8.4
Proceeds (return of) from Equity -12.4 7.4 -12.4 -13.0 -12.1 -12.1 -12.1 -12.1 -12.1 -12.1 -10.5 -3.6
‘ ‘ Dividend 0.0 -5.0 0.0 -4.8 0.0 -3.7 0.0 -2.6 0.0 -1.5 0.0 -0.4.
Total Cash from Financing -12.4 -17.6 -12.4 -37.8 -12.1 -15.7 -12.1 -14.6 -12.1 -13.5 -12.1 -12.5
Total Cash Flow 2.9 -2.9 2.8 -2.8 1.9 -1.9 1.4 -1.4 0.9 -0.9 0.3 -0.3
Opening cash 0.0 2.9 0.0 2.8 0.0 1.9 0.0 1.4 0.0 0.9 0.0 0.3
Change in cash 2.9 -2.9 2.8 -2.8 1.9 -1.9 1.4 -1.4 0.9 -0.9 0.3 -0.3
Closing Cash 2.9 0.0 2.8 0.0 1.9 0.0 1.4 0.0 0.9 0.0 0.3 0.0
\ 29 0.0 2.8 0.0 1.9 0.0 1.4 0.0 0.9 0.0 0.3 0.0
DSCR 2052 2052 2052 2052 2053 2053 2053 2053 2054 2054 2054 2054
ML Project Revenues 107.8 108.1 108.3 107.9
Cash operating costs 24.0 25.8 27.5 29.3
Base Cash Flow 83.8 82.3 80.8 78.6
Interest on FLG Bond 11 0.0 0.0 0.0
Principal repayments - FLG Bond 40.0 40.0 20.0 20.0
‘Interest on Aditional Debt 0.5 0.5 0.5 0.5
Principal repayments - Additional Debt 0.0 0.0 0.0 0.0
I Total Debt Service 41.6 40.5 20.5 20.5
Debt Service Coverage Ratio (Prospective DSCR) 2.02 2.03 3.94 3.83
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
Amounts in $M's 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022
Income Tax Calculations 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022
Tax asset 1,545.0 1,545.0 1,514.1 1,483.2 1,452.3 1,421.4 1,393.0! 1,364.5 1,336.1 1,307.7 1,281.5 1,255.4 1,229.2 1,203.1 1,179.0! 1,155.0 1,130.9! 1,106.8|
CCA rate 8% 30.9 30.9 30.9 30.9 28.4 28.4 28.4 28.4 26.2 26.2 26.2 26.2 24.1 24.1 24.1 24.1 22.1
Loss Carry Forward 138.0
Earnings Before Tax 12.6 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.3 12.6 12.2 12.4 12.0
Add back Depreciation 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121
Add back non-hedge portion of Deferred finance amortization 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
‘ ‘ CCA -30.9 -30.9 -30.9 -30.9 -28.4 -28.4 -28.4 -28.4 -26.2 -26.2 -26.2 -26.2 -24.1 -24.1 -24.1 -24.1 -22.1
Taxable Income before Loss Carry Forward -6.2 -5.9 -6.2 -5.9 -3.7 -3.4 -3.7 -3.4 -1.4 -1.2 -1.4 -1.2 0.5 0.7 0.3 0.5 2.0
‘ ‘ Tax Loss -6.2 -5.9 -6.2 -5.9 -3.7 -3.4 -3.7 -3.4 -1.4 -1.2 -1.4 -1.2 0.0 0.0 0.0 0.0 0.0
Tax Loss Carry-Forward applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.5 -0.7 -0.3 -0.5 -2.0
Taxable Income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
‘ Net Income 12.6 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.3 12.6 12.2 12.4 12.0
Opening - Tax Loss Carry Forward -138.0 -144.2 -150.1 -156.3 -162.2 -165.9 -169.3 -173.0 -176.5 -177.9 -179.1 -180.5 -181.7 -181.2 -180.5 -180.2 -179.7
‘ ‘ Tax loss -6.2 -5.9 -6.2 -5.9 -3.7 -3.4 -3.7 -3.4 -1.4 -1.2 -1.4 -1.2 0.0 0.0 0.0 0.0 0.0
| Tax loss applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.5 0.7 0.3 0.5 2.0
Closing - Tax Loss Carry Forward -144.2 -150.1 -156.3 -162.2 -165.9 -169.3 -173.0 -176.5 -177.9 -179.1 -180.5 -181.7 -181.2 -180.5 -180.2 -179.7 -177.7
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2
Amounts in $M's 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026
Income Tax Calculations 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026
Tax asset 1,545.0 1,084.7 1,062.6! 1,040.4 1,018.3 997.9 977.5 957.2 936.8 918.1 899.3 880.6 861.9 844.6 827.4 810.2 792.9 777.1
CCA rate 8% 22.1 22.1 22.1 20.4 20.4 20.4 20.4 18.7 18.7 18.7 18.7 17.2 17.2 17.2 17.2 15.9 15.9
Loss Carry Forward 138.0
Earnings Before Tax 12.2 11.8 12.0 11.6 11.8 11.4 11.6 11.2 11.4 11.0 11.2 10.8 11.0 10.6 10.8 10.4 10.6
Add back Depreciation 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121
Add back non-hedge portion of Deferred finance amortization 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
‘ ‘ CCA -22.1 -22.1 -22.1 -20.4 -20.4 -20.4 -20.4 -18.7 -18.7 -18.7 -18.7 -17.2 -17.2 -17.2 -17.2 -15.9 -15.9
Taxable Income before Loss Carry Forward 2.3 1.8 2.1 3.4 3.6 3.2 3.4 4.6 4.9 4.4 4.7 5.7 6.0 5.5 5.8 6.7 7.0
‘ ‘ Tax Loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax Loss Carry-Forward applied -2.3 -1.8 -2.1 -3.4 -3.6 -3.2 -3.4 -4.6 -4.9 -4.4 -4.7 -5.7 -6.0 -5.5 -5.8 -6.7 -7.0
Taxable Income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
‘ Net Income 12.2 11.8 12.0 11.6 11.8 11.4 11.6 11.2 11.4 11.0 11.2 10.8 11.0 10.6 10.8 10.4 10.6
Opening - Tax Loss Carry Forward -177.7 -175.4 -173.6 -171.6 -168.2 -164.5 -161.4 -157.9 -153.3 -148.4 -144.0 -139.3 -133.6 -127.6 -122.0 -116.2 -109.5]
‘ ‘ Tax loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
| Tax loss applied 2.3 1.8 2.1 3.4 3.6 3.2 3.4 4.6 4.9 4.4 4.7 5.7 6.0 5.5 5.8 6.7 7.0
Closing - Tax Loss Carry Forward -175.4 -173.6 -171.6 -168.2 -164.5 -161.4 -157.9 -153.3 -148.4 -144.0 -139.3 -133.6 -127.6 -122.0 -116.2 -109.5 -102.6|
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
Amounts in $M's 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030
Income Tax Calculations 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030
Tax asset 1,545.0 761.2 745.3 729.5 714.9 700.3 685.7 671.1 657.7 644.3 630.9 617.4 605.1 592.7 580.4 568.0 556.7 545.3
CCA rate 8% 15.9 15.9 14.6 14.6 14.6 14.6 13.4 13.4 13.4 13.4 12.3 12.3 12.3 12.3 11.4 11.4 11.4
Loss Carry Forward 138.0
Earnings Before Tax 10.2 10.5 10.0 10.3 9.8 10.1 9.6 9.9 9.4 9.7 9.3 9.5 10.0 13.4 13.2 13.5 129
Add back Depreciation 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121
Add back non-hedge portion of Deferred finance amortization 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
‘ ‘ CCA -15.9 -15.9 -14.6 -14.6 -14.6 -14.6 -13.4 -13.4 -13.4 -13.4 -12.3 -12.3 -12.3 -12.3 -11.4 -11.4 -11.4
Taxable Income before Loss Carry Forward 6.5 6.8 7.6 7.8 7.4 7.6 8.4 8.6 8.2 8.4 9.1 9.3 9.9 13.2 14.0 14.3 13.8
‘ ‘ Tax Loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax Loss Carry-Forward applied -6.5 -6.8 -7.6 -7.8 -7.4 -7.6 -8.4 -8.6 -8.2 -8.4 -9.1 -9.3 -6.7 0.0 0.0 0.0 0.0
Taxable Income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 3.1 13.2 14.0 14.3 13.8
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.0 4.1 4.4 4.4 4.3
‘ Net Income 10.2 10.5 10.0 10.3 9.8 10.1 9.6 9.9 9.4 9.7 9.3 9.5 9.1 9.3 8.9 9.1 8.7
Opening - Tax Loss Carry Forward -102.6 -96.0 -89.2 -81.6 -73.8 -66.4 -58.7 -50.3 -41.7 -33.5 -25.1 -16.0 -6.7 0.0 0.0 0.0 0.0
‘ ‘ Tax loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0]
| Tax loss applied 6.5 6.8 7.6 7.8 7.4 7.6 8.4 8.6 8.2 8.4 9.1 9.3 6.7 0.0 0.0 0.0 0.0
Closing - Tax Loss Carry Forward -96.0 -89.2 -81.6 -73.8 -66.4 -58.7 -50.3 -41.7 -33.5 -25.1 -16.0 -6.7 0.0 0.0 0.0 0.0 0.0
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Amounts in $M's 2030 2031 2031 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034
Income Tax Calculations 2030 2031 2031 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034
Tax asset 1,545.0 534.0 522.6 512.1 501.7 491.2 480.8 471.2 461.6 451.9 4423 433.5 424.6 415.8 406.9 398.8 390.7 382.5
CCA rate 8% 11.4 10.5 10.5 10.5 10.5 9.6 9.6 9.6 9.6 8.8 8.8 8.8 8.8 8.1 8.1 8.1 8.1
Loss Carry Forward 138.0
Earnings Before Tax 13.2 13.1 13.3 12.8 13.1 12.9 13.2 12.6 129 12.7 129 12.4 12.6 12.4 12.7 12.2 12.4
Add back Depreciation 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121
Add back non-hedge portion of Deferred finance amortization 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
‘ ‘ CCA -11.4 -10.5 -10.5 -10.5 -10.5 -9.6 -9.6 -9.6 -9.6 -8.8 -8.8 -8.8 -8.8 -8.1 -8.1 -8.1 -8.1
Taxable Income before Loss Carry Forward 14.0 14.8 15.1 14.5 14.8 15.4 15.7 15.2 15.4 16.0 16.3 15.7 16.0 16.5 16.7 16.2 16.4
‘ ‘ Tax Loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax Loss Carry-Forward applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Taxable Income 14.0 14.8 15.1 14.5 14.8 15.4 15.7 15.2 15.4 16.0 16.3 15.7 16.0 16.5 16.7 16.2 16.4]
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 4.4 4.6 4.7 4.5 4.6 4.8 4.9 4.7 4.8 5.0 5.0 4.9 5.0 5.1 5.2 5.0 5.1
‘ Net Income 8.9 8.5 8.7 8.3 8.5 8.1 8.3 7.9 8.1 7.7 7.9 7.5 7.7 7.3 7.5 7.1 7.3
Opening - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0]
‘ ‘ Tax loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0]
| Tax loss applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

81 J0 £F obed g uswiyoeny ze-dl gHVYNSN Juswssassy wuajul TADSN



Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
Amounts in $M's 2035 2035 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039
Income Tax Calculations 2035 2035 2035 2035 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039
Tax asset 1,545.0 3744 366.9 359.4 351.9 344.4 337.5 330.7 323.8 316.9 310.5 304.2 297.9 291.5 285.7 279.9 274.0 268.2
CCA rate 8% 7.5 7.5 7.5 7.5 6.9 6.9 6.9 6.9 6.3 6.3 6.3 6.3 5.8 5.8 5.8 5.8 5.4
Loss Carry Forward 138.0
Earnings Before Tax 12.2 12.4 119 12.1 119 12.1 11.7 11.8 11.7 11.8 11.4 11.5 11.4 11.5 11.3 11.2 11.3
Add back Depreciation 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121
Add back non-hedge portion of Deferred finance amortization 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
‘ ‘ CCA -7.5 -7.5 -7.5 -7.5 -6.9 -6.9 -6.9 -6.9 -6.3 -6.3 -6.3 -6.3 -5.8 -5.8 -5.8 -5.8 -5.4
Taxable Income before Loss Carry Forward 16.9 17.1 16.6 16.8 17.2 17.4 16.9 17.1 17.5 17.6 17.2 17.3 17.8 17.8 17.6 17.6 18.1
‘ ‘ Tax Loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax Loss Carry-Forward applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Taxable Income 16.9 17.1 16.6 16.8 17.2 17.4 16.9 17.1 17.5 17.6 17.2 17.3 17.8 17.8 17.6 17.6 18.1
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 5.2 5.3 5.1 5.2 5.3 5.4 5.3 5.3 5.4 5.5 5.3 5.4 5.5 5.5 5.5 5.4 5.6
‘ Net Income 6.9 7.1 6.7 6.9 6.6 6.7 6.4 6.5 6.2 6.3 6.1 6.1 5.9 5.9 5.8 5.8 5.7
Opening - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0]
‘ ‘ Tax loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0]
| Tax loss applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2
Amounts in $M's 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043
Income Tax Calculations 2039 2039 2039 2040 2040 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043
Tax asset 1,545.0 262.8 257.5 252.1 246.8 241.8 236.9 231.9 227.0 2225 217.9 213.4 208.9 204.7 200.5 196.3 192.1 188.3
CCA rate 8% 5.4 5.4 5.4 4.9 4.9 4.9 4.9 4.5 4.5 4.5 4.5 4.2 4.2 4.2 4.2 3.8 3.8
Loss Carry Forward 138.0
Earnings Before Tax 11.2 11.1 10.9 11.1 10.9 11.0 10.8 11.0 10.7 10.8 10.6 10.8 10.6 10.6 10.4 10.6 10.4
Add back Depreciation 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121
Add back non-hedge portion of Deferred finance amortization 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
‘ ‘ CCA -5.4 -5.4 -5.4 -4.9 -4.9 -4.9 -4.9 -4.5 -4.5 -4.5 -4.5 -4.2 -4.2 -4.2 -4.2 -3.8 -3.8
Taxable Income before Loss Carry Forward 18.0 17.9 17.7 18.4 18.2 18.2 18.0 18.6 18.4 18.5 18.2 18.8 18.6 18.6 18.4 18.9 18.7
‘ ‘ Tax Loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax Loss Carry-Forward applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Taxable Income 18.0 17.9 17.7 18.4 18.2 18.2 18.0 18.6 18.4 18.5 18.2 18.8 18.6 18.6 18.4 18.9 18.7
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 5.6 5.6 5.5 5.7 5.6 5.6 5.6 5.8 5.7 5.7 5.6 5.8 5.8 5.8 5.7 5.9 5.8
‘ Net Income 5.6 5.6 5.4 5.4 5.3 5.3 5.2 5.2 5.0 5.1 4.9 5.0 4.8 4.9 4.7 4.7 4.6
Opening - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0]
‘ ‘ Tax loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0]
| Tax loss applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
Amounts in $M's 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047
Income Tax Calculations 2043 2043 2044 2044 2044 2044 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047
Tax asset 1,545.0 184.5 180.6 176.8 173.2 169.7 166.2 162.6 159.4 156.1 152.9 149.6 146.6 143.6 140.6 137.6 134.9 132.1
CCA rate 8% 3.8 3.8 3.5 3.5 3.5 3.5 3.3 33 3.3 33 3.0 3.0 3.0 3.0 2.8 2.8 2.8
Loss Carry Forward 138.0
Earnings Before Tax 10.5 10.2 10.4 10.2 10.3 10.0 10.2 9.9 10.0 9.8 10.0 9.7 9.8 9.5 9.7 9.5 9.6
Add back Depreciation 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121
Add back non-hedge portion of Deferred finance amortization 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
‘ ‘ CCA -3.8 -3.8 -3.5 -3.5 -3.5 -3.5 -3.3 -3.3 -3.3 -3.3 -3.0 -3.0 -3.0 -3.0 -2.8 -2.8 -2.8
Taxable Income before Loss Carry Forward 18.8 18.5 19.1 18.8 18.9 18.6 19.1 18.9 19.0 18.7 19.2 18.9 19.0 18.7 19.2 18.9 19.0
‘ ‘ Tax Loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax Loss Carry-Forward applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Taxable Income 18.8 18.5 19.1 18.8 18.9 18.6 19.1 18.9 19.0 18.7 19.2 18.9 19.0 18.7 19.2 18.9 19.0
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 5.8 5.7 5.9 5.8 5.9 5.8 5.9 5.8 5.9 5.8 5.9 5.9 5.9 5.8 5.9 5.9 5.9
‘ Net Income 4.6 4.5 4.5 4.3 4.4 4.2 4.3 4.1 4.2 4.0 4.0 3.8 3.9 3.7 3.8 3.6 3.7
Opening - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0]
‘ ‘ Tax loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0]
| Tax loss applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Amounts in $M's 2047 2048 2048 2048 2048 2049 2049 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051
Income Tax Calculations 2047 2048 2048 2048 2048 2049 2049 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051
Tax asset 1,545.0 129.4 126.6 124.1 121.6 119.0 116.5 114.2 111.8 109.5 107.2 105.0 102.9 100.8 98.6 96.6 94.7 92.7
CCA rate 8% 2.8 2.5 2.5 2.5 2.5 2.3 2.3 2.3 2.3 2.1 2.1 2.1 2.1 2.0 2.0 2.0 2.0
Loss Carry Forward 138.0
Earnings Before Tax 9.3 9.5 9.2 9.3 9.0 9.3 9.0 9.1 8.8 9.0 8.7 8.8 8.5 8.7 8.4 8.6 8.3
Add back Depreciation 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121
Add back non-hedge portion of Deferred finance amortization 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
‘ ‘ CCA -2.8 -2.5 -2.5 -2.5 -2.5 -2.3 -2.3 -2.3 -2.3 -2.1 -2.1 -2.1 -2.1 -2.0 -2.0 -2.0 -2.0
Taxable Income before Loss Carry Forward 18.7 19.1 18.9 19.0 18.7 19.1 18.8 18.9 18.6 19.0 18.7 18.9 18.6 18.9 18.6 18.8 18.5
‘ ‘ Tax Loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax Loss Carry-Forward applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Taxable Income 18.7 19.1 18.9 19.0 18.7 19.1 18.8 18.9 18.6 19.0 18.7 18.9 18.6 18.9 18.6 18.8 18.5
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 5.8 5.9 5.8 5.9 5.8 5.9 5.8 5.9 5.8 5.9 5.8 5.8 5.8 5.9 5.8 5.8 5.7
‘ Net Income 3.5 3.6 3.4 3.5 3.3 3.3 3.1 3.2 3.0 3.1 2.9 3.0 2.8 2.9 2.6 2.8 2.5
Opening - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0]
‘ ‘ Tax loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0]
| Tax loss applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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Start of depreciation 2018
End of depreciation 2054
NSPML ownership term 37
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Amounts in $M's 2052 2052 2052 2052 2053 2053 2053 2053 2054 2054 2054 2054
Income Tax Calculations 2052 2052 2052 2052 2053 2053 2053 2053 2054 2054 2054 2054
Tax asset 1,545.0 90.7 88.9 87.1 85.3 83.5 81.8 80.1 78.5 76.8 75.3 73.7 72.2]
CCA rate 8% 1.8 1.8 1.8 1.8 1.7 1.7 1.7 1.7 1.5 1.5 1.5 1.5
Loss Carry Forward 138.0
Earnings Before Tax 8.5 8.1 8.3 8.0 7.5 7.2 6.7 6.4 6.0 5.6 5.2 4.9
Add back Depreciation 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1 121 12.1
Add back non-hedge portion of Deferred finance amortization 0.1 0.1 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
‘ ‘ CCA -1.8 -1.8 -1.8 -1.8 -1.7 -1.7 -1.7 -1.7 -1.5 -1.5 -1.5 -1.5
Taxable Income before Loss Carry Forward 18.8 18.5 18.7 18.3 17.9 17.6 17.1 16.7 16.5 16.1 15.7 15.4]
‘ ‘ Tax Loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0]
Tax Loss Carry-Forward applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0/
Taxable Income 18.8 18.5 18.7 18.3 17.9 17.6 17.1 16.7 16.5 16.1 15.7 15.4
Corporate Tax Rate 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Cash Tax Expense 5.8 5.7 5.8 5.7 5.5 5.4 5.3 5.2 5.1 5.0 4.9 4.8
‘ Net Income 2.6 2.4 2.5 2.3 1.9 1.7 1.4 1.2 0.9 0.6 0.3 0.1
Opening - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
[ [ Tax loss 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
‘ Tax loss applied 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing - Tax Loss Carry Forward 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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Maritime Link Project (NSUARB M07718)
NSPML Responses to NSUARB Information Requests

NON-CONFIDENTIAL

Request IR-33:

Exhibit N-3, p. 37

In a situation where NSPML collects the funds as requested from NSPI, yet costs are not as

forecast:

(@) Does NSPML agree it should isolate the variances for assignment to offset future

amounts due from ratepayers? If not, please explain why not.

(b) How otherwise does NSPML believe such variances should be accounted for?

(c) Assuming NSPML agrees to isolate variances for the benefit of ratepayers, please
outline how this will be accomplished for all sets of books in a transparent manner.

Response IR-33:

(a-c) NSPML expects that these questions will be addressed during the final cost application
process. All Project costs are being tracked and accounted for in an open and transparent
manner. NSPML is confident that its accounting records are able to track costs so as to
enable reconciliation between forecasted and actual costs at the time of the Board’s final
cost assessment of the Project when the actual costs of the Project are assessed.

Date Filed: March 29, 2017 NSPML (NSUARB) IR-33 Page 1 of 1
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Request IR-34:

Exhibit N-1, p. 23, line 19-21

NSPML states that the depreciation accounting policy requires NSPML to account for an

item a particular way:

()

(b)

(©)

Please confirm any policy can change if approved or directed by the Board.

Are there any policies that if revised would result in lower costs to ratepayers? If so,

please identify.

Are there deferrals or other mechanisms that, if directed by the Board, would lower
costs to ratepayers? If so, please identify.

Response IR-34:

(@)

Confirmed.

(b-c) NSPML is working to reduce costs to customers by managing the construction and

financing costs of the Maritime Link Project. The Interim Assessment Application is in
accordance with applicable legislation, the UARB approval of the Maritime Link, and
Accounting Policies. The Interim Assessment amount constitutes the low cost option for
customers while meeting NSPML’s obligations under the Federal Loan Guarantee ML
Credit Agreement and Accounting Policies. NSPML will continue to follow current
Accounting Policies and the Board’s decisions while constructing, financing and
operating the Maritime Link on behalf of Nova Scotia customers.
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IR Author: NSPML



© 00 N oo o1 A W N P

NN R D NN RNNRNDNDR R B B B 2R PR R
© ® N 0o O B W N RFP O © 0 N O 0 b W N L O

Maritime Link Project (NSUARB M07718)
NSPML Responses to NSUARB Information Requests

NON-CONFIDENTIAL

Request IR-35:

To demonstrate how NSPML would unscramble the costs, if, as an example, the Board

were to decide that 10% of the deferred finance cost was not prudent in 2020 as part of the

final assessment and/or final cost application (Yet the balance had been amortized partially

and accounted as a write off for tax):

()

(b)

(©)

(d)

(€)

Please provide a complete and transparent accounting for the reversal of such a

cost.

How would the above response change if the asset had not been placed “In service”?

In the various costs incurred to date, have any been accounted for differently for tax

purposes?

How were such timing differences recorded?

How will NSPML track and ensure tax variances are traceable and reconciled in a

manner to ensure no additional cost to ratepayers?

Response IR-35:

(a-e)

NSPML has not prepared such an analysis. NSPML respectfully submits that its
accounting policies and systems account for and track all Project costs in an open and
transparent manner that will provide full visibility of costs to the Board upon the final
capital cost assessment of the Project when matters of prudency will be determined.
NSPML’s final costing application will allow for any adjustments as a result of having
final approved costs as compared to the estimates used for this Interim Assessment

Application.
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Request IR-36:

Exhibit N-3, p. 5, lines 13-17

Given the remaining uncertainty related to the nature of timing and costs on the overall

project, would NSPML agree to adhere to the following statements:

()

(b)

Policies should be revisited wherever necessary to ensure the overall project costs do
not increase as a result of timing differences, timing of cash flows or management

judgement.

Costs should be accounted for in a manner that results in the lowest cost alternative

to ratepayers.

Response IR-36:

(a-b) While NSPML shares the desire to ensure the interests of customers and the utility

remain appropriately balanced, it is difficult for a public utility to agree to broad
regulatory statements in the absence of context. The lowest cost alternative may not be
the best option for customers, depending upon the circumstances. For example, utilities
and regulators often make difficult decisions to balance low cost alternatives with other
alternatives that better meet imperatives relating to meeting legal, safety or environmental
compliance. NSPML has carefully managed the Maritime Link Project to achieve the
schedule, capital cost and financing cost expectations established by the UARB approval
of the Project, all of which has been in the best interests of customers. NSPML will

continue to comply with UARB directives about regulatory policy matters.
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IR Author: NSPML



© 00 N oo o1 A W DN P

N RN RN RN RN RN RN NN R B B B B B B Rp R
©® N o OB W N BRFEP O © 0N o U W N B O

Maritime Link Project (NSUARB M07718)
NSPML Responses to NSUARB Information Requests

NON-CONFIDENTIAL

Request IR-37:

Exhibit N-1, p. 8, line 9

The Application seeks approval of a schedule of monthly charges payable by NSPI to

NSPML commencing January 1, 2018. It is also stated on page 16 of the Application that

NSPML proposes to issue 12 monthly invoices each year to recover the Assessment.

(@)

(b)

Please explain why the 1% day of each month was chosen as an invoice date rather

than another date such as the 15" day or the last day of each month?

Please provide a cash-flow analysis of the benefit/impact of issuing such monthly
invoices on the first day of each month rather than on the 15" or last day of the

month.

Response IR-37:

(a-b) NSPML chose the first day of each month to receive revenues from NS Power to enable

it to have cash on hand to pay costs as they come due throughout the month. Accordingly,
for purposes of estimating this Interim Assessment, NSPML did not include an allowance
for working capital to be included in rate base as permitted under Accounting Policy
1520 — Rate Base, section 03(d). The receipt of cash at the beginning of each month is
also consistent with the timing of monthly draws that is overseen by the Collateral Agent

as part of the Federal Loan Guarantee process.

NSPML has not performed an analysis with respect to collecting revenues on the 15" or
31" of each month, which would have to then include an estimated working capital

amount in rate base.
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Request IR-38:

At a high level, the Board approved ratepayer funding for a capital investment under an
arrangement that would have resulted in “free” power for those ratepayers in exchange for
payment of the Link costs. Please provide NSPML’s reasoning and justification for
ratepayer coverage of all costs prior to realization of the anticipated power. To be clear, the
Board is not suggesting NSPML is not entitled to prudently incurred costs, however, given
the delay and continued uncertainty it is unclear why all such costs should be assigned to

ratepayers until the initially anticipated arrangement is realized.

Response IR-38:

NSPML does not characterize the NS Block or any of the other benefits of the Commercial
Agreements as “free” because constructing and operating the Maritime Link is the cost of all of
the benefits. The 20 for 20 Principle established under the approved Commercial Agreements
ensures that the full value of the NS Block will accrue to Nova Scotia customers regardless of
the start date of delivery of that power. This fundamental agreement has not changed. As a result
of the 20 for 20 Principle, under the current forecast, Nova Scotia customers are not expected to
pay more than the $1.555 billion budgeted cost (excluding financing costs) for the capital cost of

the Maritime Link, which addresses cost uncertainty risks for customers.

Please also refer to NSUARB IR-40 and NSUARB IR-42.

Date Filed: March 29, 2017 NSPML (NSUARB) IR-38 Page 1 of 1
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Request IR-39:

Exhibit N-1, p. 17, Figure 1

Within the ongoing project cost summaries NSPML has been presenting a Contingency
line. As of Q3 2016 this was $139 million but Figure 1 presents $125.6 million.

()

(b)

Please explain why this contingency is not considered the appropriate place to

assign additional costs of financing and operating during the anticipated lag period?

What amount of contingency was established in the initial application?

Response IR-39:

(@)

(b)

This contingency is an element of estimating the cost of constructing any major capital
project. It is designated to address construction risks and not costs of financing and

operations.

The total amount of construction contingency included in the $1.577 billion Decision
Gate 3 project budget is $139 million. At the time of the 2016 Q3 forecast report,

$13.4 million of this contingency had been required thus leaving $125.6 million assigned
to project components and activities for the remaining construction period.

In the initial application, NSPML estimated a probabilistic range of capital costs to
construct the Maritime Link of between $1.4 billion and $1.7 billion. Included in the
$1.4 billion Decision Gate 2 estimate was approximately $147 million of construction

contingency.
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In its 2013 decision, the Board approved a capital cost of $1.52 billion (given the

$1.4 billion Maritime Link cost estimate — low end of range), with a project variance of
$60 million for a maximum approved cost of $1.58 billion (given the $1.7 billion
Maritime Link cost estimate — high end of range). This $60 million variance amount is
not the same as the budgeted construction contingency as outlined in (a) but reflects the
variance that the Board approved for total construction costs, including construction

contingency.

Date Filed: March 29, 2017 NSPML (NSUARB) IR-39 Page 2 of 2
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Request IR-40:

Exhibit N-1, Section 2.0, NSPML outlines the legislative and regulatory context:

(@)

(b)

(©)

Please clarify, is it NSPML’s position that the regulatory compact/legislation states
ratepayers must cover all of NSPML’s costs in advance if they want access to the

asset?

Please identify which, specific, elements of the legislation and or regulatory compact
requires ratepayers to cover the additional costs resulting from a construction risk

that materialized?

Please reconcile those requirements with the position of the Department of Energy,

in M05419, Decision para. 346, related to construction delays:

The Province submitted the following with respect to cost overruns:
Construction Delay: Any/all delay costs incurred by NSPML during
construction will be reviewed by the Board for prudency. Delay costs will not
be passed to the NSPI ratepayer until a prudency review is conducted. Such a

review may or may not involve an oral hearing.

Response IR-40:

(@)

NSPML seeks to recover its costs through the collection of an assessment against NS
Power, including a reasonable opportunity for its shareholder to earn a return on its
investment. The assessment is required by the Maritime Link Cost Recovery Regulations
to be made before power flows, and therefore the assessment should be effective when

the Maritime Link becomes available to provide service to Nova Scotia electricity

Date Filed: March 29, 2017 NSPML (NSUARB) IR-40 Page 1 of 3
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(b)

customers. This does not equate to paying NSPML’s expenses “in advance” before access
to the assets is provided.

The Maritime Link Act and cost recovery regulations require NSPML to bring this

application before energy flows across the Maritime Link, which will begin on January 1,
2018. Since the legislation requires an assessment be set prior to final costs being known,
NSPML is proposing an interim assessment that can be later adjusted once the Board has

reviewed the final project costs.

NSPML assumes that the term “construction risk” as used in this information request
refers to the circumstance that the NS Block is not anticipated to be available until
sometime following the in-service date of the Maritime Link. There is no delay with the
Maritime Link and there are no additional capital costs associated with the Maritime
Link, nor caused by the delay in delivery of the NS Block. The Interim Assessment
amount does not include any costs caused by delay or by the construction risk referenced

by the question.

NSPML has complied with the Board’s 2013 decision approving the Project by carefully
managing the Project schedule and construction costs with a view to minimizing costs to
Nova Scotia electricity customers. In proceeding to complete the Maritime Link on time,
as initially planned, NSPML will avoid incremental costs to Nova Scotia electricity
customers forecast to be between approximately $400 and $530 million. In the
circumstances, NSPML should be provided with a reasonable opportunity to earn a return
on and of the capital that it prudently invested in the Maritime Link asset by recovering

the Interim Assessment in the amounts requested.

NSPML is requesting commencement of recovery of its capital and operating costs
associated with the Maritime Link as of the in-service date of the Maritime Link,

January 1, 2018. The “20 for 20” agreement with Nalcor ensures that the full value of the
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(©)

NS Block will accrue to Nova Scotia customers regardless of the start date of delivery of
that power, in exchange for NSPML’s investment, on behalf of Nova Scotia electricity
customers, in the Maritime Link. NSPML’s request to commence recovery of its
investment in the Maritime Link as of January 1, 2018, ensures that Nova Scotia
customers will not bear costs additional to the previously approved budget for the
construction of the Maritime Link.

NSPML understands the position of the DOE and does not intend to seek recovery of
costs that are not prudently incurred associated with the Maritime Link asset, which is not
delayed. The Interim Assessment does not include any costs for delay.

As evidenced, had completion of the Maritime Link been delayed to coincide with the
availability of the NS Block, Project costs would have increased by $400 million or more.
NSPML has acted prudently in continuing with its pre-approved Project schedule with
the anticipation of completion of the Maritime Link on time and at or below the
previously approved budget, thereby saving Nova Scotia customers costs and providing
Nova Scotia customers with the benefits of availability of the transmission facilities as of
January 1, 2018.
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Request IR-41:

Exhibit N-1, Appendix A, pp. 186-187

Mr. Brian Rendell ... So the UARB approved that 1.52 with a 60 million
dollar variance. Therefore, having a range of 1.52 to 1.58.

Subsequently, at our ""Decision Gate 3" point, we estimated the project cost
to be 1.577 and it’s that 1.577 that is compared to the 1.4 to 1.7 range. So, we
were pretty close to the middle of that range. When you do that 20 for 20
math you come to the 1.555, so lots of 1.5 numbers here, but the 1.555 being
the number that the Nova Scotia customers would be responsible for if in fact
we require our full budget of 1.577 and the difference there, the 22 million,
according to our arrangements with Nalcor, would be an amount Nalcor
would then contribute such that the Nova Scotia customer would pay no
more than 1.555.

(@) Please reconcile the costs, in total broken down by the categories Mr. Rendell
reviewed, with the $1.555 million maximum ratepayers would be asked to pay.

(b) Please identify what costs past DG3 are NSPML’s responsibility and not shared
with or the responsibility of Nalcor.

© $1.555 million plus $230 million AFUDC total $1.785 billion. Please explain why the
Board is being asked to permit inclusion of $1.86 billion in rate base? Please
reconcile.

(d) Please provide a detailed breakdown of rate base and, for each element contributing
to this total other than the core project capital cost and AFUDC, why it has been
included.

Date Filed: March 29, 2017 NSPML (NSUARB) IR-41 Page 1 of 4
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(e) Does NSPML agree Board approval is required for each item included in the rate
base balance?

() With respect to the assessment completed by NSPML with respect to cost
expectations set at DG3 and resulting arrangement/ compensation to/from Nalcor:

)] Please confirm that $22.2 million is the variance between total project cost
presented as $1.577 and $1.55 million.

i) Has the $22.2 million true up (referenced in M07348, IR-17a) from Nalcor,

required at DG3, been paid? If not, please explain.
Response IR-41:
@) Table 1 depicts the 20 for 20 Principle based on the fixed Lower Churchill Project capital
cost estimates, the range of Maritime Link Project cost estimates at the time of the
original application and how the $1.577 billion Decision Gate 3 estimate for the Maritime

Link fits into the estimated range.

Table 2 below shows the Lower Churchill Project (“LCP”) cost estimates which, for

purposes of the 20 for 20 Principle, are fixed.

Table 1 — 20 for 20 Principle:

Low ML High ML
$ Billions Range ML at DG3 Range
LCP cost estimates — see table 2 $6.2 $6.2 $6.2
Maritime Link cost estimates $1.4 $1.577 $1.7
Total $7.6 $7.777 $7.9

X 20% X 20% X 20%
20% of Total — NS customer cost $1.52 $1.555 * $1.58

Date Filed: March 29, 2017

NSPML (NSUARB) IR-41 Page 2 of 4
IR Author: NSPML




oo O A WDN

10
11

12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30

31

Maritime Link Project (NSUARB M07718)
NSPML Responses to NSUARB Information Requests

NON-CONFIDENTIAL

*In this case, the difference between the total budgeted Maritime Link Project cost of
$1.577 billion and the $1.555 billion result of the 20 for 20 Principle ($22 million) would
be funded by Nalcor.

Table 2 — Lower Churchill Project (LCP) cost estimates:

$ Billions

Muskrat Falls $2.9
Labrador-Island Link $2.6
Labrador Transmission Assets $0.7
Total LCP costs as at DG3 $6.2

(b) Any costs incurred in addition to the $1.577 billion budget would first be requested to be
approved by the Board. If the additional cost was not approved, Article 8.2(e) of the
Maritime Link Joint Development Agreement would apply as noted below:

Article 8.2(e):

Q) Emera shall be responsible for the portion of the Unapproved Overrun,
plus an Financing Costs applicable thereto, that does not exceed five
percent of the UARB Approved Amount;

(i) Nalcor shall be responsible for and reimburse to Emera the portion, if any,
of the Unapproved Overrun, plus any Financing Costs applicable thereto,
that exceeds five percent, but does not exceed 10%, of the UARB
Approved Amount;

(iii)  Emera shall be responsible for 50% of the portion, if any, of the
Unapproved Overrun, plus any Financing Costs applicable thereto, that
exceeds 10% of the UARB Approved Amount; and

(iv)  Nalcor shall be responsible for and reimburse to Emera 50% of the

portion, if any, of the Unapproved Overrun, plus any Financing Costs
applicable thereto, that exceeds 10% of the UARB Approved Amount.

(©) Please refer to NSUARB IR-25.
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(d) Please refer to NSUARB IR-25.

(e) NSPML understands that Accounting Policy 1520 notes that rate base is approved by the
NSUARB in compliance with the Public Utilities Act. Please refer to response to
NSUARB IR-25(a) and (c).

()] )] Confirmed.

i) No. A true up, if required, will be determined upon final costing of the Maritime
Link and payment would be made afterward.

Date Filed: March 29, 2017 NSPML (NSUARB) IR-41 Page 4 of 4
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Request IR-42:

Exhibit N-1, p. 15, lines 6-8 and lines 15-19

(@)

(b)

Please explain how the inclusion of the Anticipated Assessment in rates for 2017-
2019 requires that the Interim Assessment actually be paid to NSPML from NSPI
starting January 1, 2018, notwithstanding a potential finding by the Board that the

Maritime Link is not “used and useful” as of that date.

Please provide the reference in the Electricity Plan Implementation (2015) Act
wherein it is contemplated that the inclusion of an Anticipated Assessment in rates
charged to customers extends to revenue recovery of the Interim Assessment by
NSPML, effective January 1, 2018, notwithstanding a potential finding by the Board
that the Maritime Link is not “used and useful” as of that date.

Response IR-42:

(a-b) The referenced evidence observes that the payment of the Interim Assessment to NSPML

starting January 1, 2018 is consistent with the inclusion by NS Power of the Anticipated

Assessment in rates for 2017-2019. In particular, the referenced evidence states that:

(1) the Anticipated Assessment amount was approved to be included in rates over the
calendar years 2017, 2018 and 2019; and

(i) revenue recovery of the Interim Assessment by NSPML, effective January 1,
2018 when the Maritime Link is scheduled to be in service and available to
benefit customers, is consistent with the Electricity Plan Implementation (2015)
Act (EPIA), the Maritime Link Act and the Maritime Link Cost Recovery Process

Regulations.
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It is NSPML’s evidence, as provided in its Interim Cost Assessment Application
and its Supplementary Evidence, including in the Direct Evidence and
Supplemental Direct Evidence provided by Concentric Energy Advisors, that the
Maritime Link will be used and useful, and will provide substantial benefits to
Nova Scotia electricity customers, as of its in-service date scheduled for January
1, 2018. It is consistent with sound rate-making principles to commence recovery
by NSPML of its approved Interim Assessment as of that time. [Please refer to
Exhibit N-1, Appendix B, Direct Evidence of John Reed, generally pages 6-12.

Please also refer to Nova Scotia Public Utilities Act, section 30(1).]

In addition to NSPML’s position, supported by the evidence of Concentric Energy
Advisors, that the Maritime Link will meet the “used and useful” test upon going
into service by January 1, 2018, it is NSPML’s belief that the legislative program
for assessment and recovery of the prudently incurred costs of the Maritime Link
supports the determination and commencement of recovery by NSPML of its
Interim Assessment as of the in-service date of the Maritime Link. NSPML has
noted in its evidence that the legislative program for recovery of the costs of the
Maritime Link expressly anticipates rate smoothing, including, in particular, early
recovery as part of NS Power’s Fuel Adjustment Mechanism of the Anticipated
Assessment, and that such early, smoothed recovery has now been implemented
by the UARB. This part of the legislated cost recovery program supports recovery
by NSPML of the costs which it has, and will as of January 1, 2018, incur in
delivering the Maritime Link on time and within budget, including at or below the

previously approved accumulation of AFUDC.

Concentric’s evidence also addresses the regulatory flexibility properly afforded
to determinations of “used and useful” and appropriate timing for recovery of
costs associated with particularly large and government sanctioned (in the public

interest) utility infrastructure.
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The Direct Evidence of John Reed filed in support of NSPML’s application
[Exhibit N1, Appendix B] addresses the definition and application of the “used
and useful” principle by utility regulators, and includes the following points [see

starting at page 8 of 24]:

e legislation and judicial determinations both contemplate application of
regulatory discretion, either in flexibly applying the “used and useful”
principle, or, in some instances, in determining when and how
recovery of utility investments is appropriate notwithstanding a strict

application of the “used and useful” principle;

e legislators and regulators have considered, and allowed, early recovery
of costs in order to facilitate utility infrastructure investment enabling,
and supporting, the public interest in the expansion of the nature and
scope of utility services (for example: i) to facilitate transmission in
support of renewable energy developments in Texas, Ontario and U.S.
FERC regulated projects; ii) to facilitate development of large scale
“clean energy” projects in Florida, Georgia and South Carolina; and
iii) to facilitate investment in advanced metering infrastructure in

Massachusetts);

e regulators have recognized that if construction and commissioning of a
utility project which relies, in part, on connected projects to be fully
utilized is completed, commencement of recovery of and on the

investment in the completed project is appropriate; and

e there is “extensive support for the view that [the used and useful
principle] should be applied with a high degree of flexibility and
discretion ... especially ... where governments have provided express

Date Filed: March 29, 2017 NSPML (NSUARB) IR-42 Page 3 of 4
IR Author: NSPML



© 00 N oo o1 A W N P

I el e e e T i o e =
© © N o U A W N LB O

Maritime Link Project (NSUARB M07718)
NSPML Responses to NSUARB Information Requests

NON-CONFIDENTIAL

support for the undertaking of large energy infrastructure projects, and
sought to “de-risk that development by harmonizing the ratemaking
treatment of these projects with the government’s desire to see them
developed in a timely and cost-effective manner”. [Exhibit N1,

Appendix B, page 14, lines 5 to 10]

The Nova Scotia legislative structure for cost recovery for, and ratemaking treatment of,
the Maritime Link Project legislation provides, as Mr. Reid says: “support for the
undertaking of large energy infrastructure projects.” These mechanisms help to de-risk
that development by harmonizing the ratemaking treatment of these projects to see them
developed in a time and cost-effective manner. As noted above, the applicable legislation
specifically contemplates smoothing, including through early recovery in rates, of the
costs of the Maritime Link. Further, as outlined in NSPML’s evidence [Exhibit N1,
section 2.2 at pp.10-12], the “standalone entity” model for the Maritime Link Project was
structured to facilitate the Federal Loan Guarantee program, in order to minimize the
costs of the Project for the benefit of Nova Scotia’s ratepayers. As noted by Mr. Reed
[pp. 15-16 of 24], given the stand-alone development of the Maritime Link Project,
without the approval and implementation of the Interim Assessment there will be no

revenue to cover the costs to be incurred by NSPML once the Project goes into service.
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Request IR-43:

Exhibit N-1, p. 21, line 20

Why would a change to the construction schedule for the Maritime Link, assuming
increased capital and financing costs, necessarily mean changes are required to the
Board-approved NSPI Rate Stability Plan?

Response IR-43:

If the Maritime Link construction schedule was delayed, then the project could not be placed
in-service. Therefore, delaying collection of the Interim Assessment may be likely and could
trigger NS Power to apply to reset its fuel collection rates to reflect the change in circumstances.
Please refer to NS Power’s response to NSUARB IR-17(a) and (b).

Date Filed: March 29, 2017 NSPML (NSUARB) IR-43 Page 1 of 1
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Request IR-44:

Exhibit N-1, p. 23, line 1

What is meant by “other Project-related close out activities”?

Response IR-44:

Other Project-related close-out activities primarily involve the close out of contracts governing
the construction and commissioning of the Project. Actions required for contract close out
include the completion of any remaining contractor punch list items, the settlement of disputes, if
applicable, and the reconciliation of final contract invoices and payments, including payment of
amounts held back from contractors under applicable mechanics lien holdback legislation. The

activities also include the regulatory process for final costing and assessment.

Date Filed: March 29, 2017 NSPML (NSUARB) IR-44 Page 1 of 1
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NON-CONFIDENTIAL

Request IR-45:

Alternative solutions

Please compare the combined (NSPI1 and NSPML carrying costs) cost to ratepayers under

the following scenarios and provide quantified comparison of costs under each:

(@)

(b)

(©

(d)

Leaving the funds in NSP1 until NSPML records a Board approved expense or cash

expenditure in its financial statements;

Leaving all funds in NSPI accruing carrying costs and NSPML establishing a

deferral for balances due from NSPI;

NSPI providing NSPML the full assessment, as requested, resulting in NSPML

accumulating cash and offsetting capital expenditures or other carrying charges.

If NSPML is paid the full assessment, would that reduce AFUDC or carrying costs
that would otherwise be recorded? This appears quantified on p. 16 of Exhibit N-3.

Please provide the calculation supporting the $200 million savings.

Response IR-45:

(a-b)

If NS Power retained all funds and did not disburse funds to NSPML until a date
subsequent to the time that the costs were required to be paid, NSPML would be required
to fund such costs, plus maintain its required Debt Service Coverage Ratio, through
additional equity investments which would increase the overall cost of the Maritime Link
to customers. Also, please refer to NSUARB IR-46.
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NSPML and NS Power have not modeled scenarios noted in (a) and (b). Also, please
refer to NSUARB IR-47.

(©) Please refer to NSUARB IR-32(e).

(d) If NSPML receives its full requested assessment beginning in 2018, AFUDC as at
December 31, 2017, and financing costs in the operating period would remain as
currently forecasted and would not increase as would otherwise be the case if the

assessment is not received.

Please refer to NSUARB IR-053 Partially Confidential Attachment 1 for the calculation

of the $200 million referenced in the question.

Date Filed: March 29, 2017 NSPML (NSUARB) IR-45 Page 2 of 2
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Request IR-46:

Exhibit N-1, Appendix B, pp. 23-24, Mr. Reed states:

(@)

(b)

My concern regarding any use of levelization or cost deferral mechanisms for
NSPML'’s Interim Assessment also arises from the potentially significant
financial effects it could have on NSPML.. Even if these mechanisms were
applied in a manner that achieved the same present value of revenues, a
significant amount of cost “sculpting” could cause cash flow shortfalls in the
early years of the ML Project that could be detrimental to NSPML’s ability
to meet the repayment terms for the FL G, and to preserve the 70/30
debt/equity ratio that currently underlies the ML Project. Since the FLG’s
terms have already been established, any shortfall in revenues would have to
be made up by using more expensive sources of capital to fund under
collections or deferrals. That result could be harmful to NS Power’s
ratepayers, or to investors, or both. The Board should avoid changes to the
payment terms, which would undercut the ML Project’s long-term
economics by imposing an alternative form of short-term ratemaking in an
attempt to curb the moderate increase in front-end loading that arises from a
two-year delay in the availability of the Nova Scotia Block.

Please clarify whether shortfalls in revenue could be made up with alternative
sources of capital, as suggested here, or if NSPML’s statement on page 27 associated
with footnote 43 that it must cover such costs with rate revenue. Please provide

support for this requirement.

Please estimate and explain the harm specific to ratepayers under an approach that:

Q) Permits the cash to move to NSPML, however, defers depreciation until a
future date when the anticipated 20 for 20 agreement begins.
(i) Permits the cash to move to NSPML, however, defers depreciation and

return until a future date when the anticipated 20 for 20 agreement begins.

Date Filed: March 29, 2017 NSPML (NSUARB) IR-46 Page 1 of 4
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NSPML Responses to NSUARB Information Requests

NON-CONFIDENTIAL

(©)

(d)

(iii)  Permits the cash to move to NSPML for only the current Federal Loan
Guarantee commitments and requiring all costs incurred on the project to

continue to be capitalized to the project.

Please estimate and explain the harm under each of the above (i — iii) scenarios to

investors.

Please quantify the overall cost to ratepayers and financial results under each of the

above (i —iii) scenarios.

Response IR-46:

(@)

The answer as to whether sources of additional capital could be used to cover shortfalls in
the funds available to meet debt service obligations depends on many factors. There is no
ability to take on additional debt to cover revenue shortfalls in the operating period. The
ML Credit Agreement (Attachment 2 to NSUARB IR-9) provides NSPML with the
ability to borrow Additional Debt as follows:

"Additional Debt" means (i) an operating line of credit up to a maximum
principal amount of CDN$10,000,000 for the Borrower and (ii) other Debt for
Borrowed Money to finance by the Borrower realized Cost Variances prior to
Commissioning and Sustaining Costs following Commissioning.

NSPML expects to use the $10 million operating line of credit to fund unforeseen
operating costs and for general working capital requirements.

“Cost Variances” noted above relate to additional costs of construction and financing
prior to Commissioning (that is, cost overruns to the project budget) and “Sustaining
Costs” relate to costs of a capital nature, incurred post Commissioning, necessary to

sustain the Project in proper operating condition during the Operating Period.
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NON-CONFIDENTIAL

(b)

The quoted excerpt explains that if the shareholder is expected to provide the additional

capital that is not provided through rate revenue, this would be more costly for customers

who would pay the return of and on such additional equity. The ability of NSPML to

meet its debt service commitments, and the willingness of any investor to inject

additional equity, would depend on the regulatory treatment accorded the original

investment, the risk and return offered for additional investment, and the confidence that

the financial community had that the regulatory treatment would remain as originally

contemplated. The use of the term “must” was not intended to call into question the

Board’s discretion and authority in these matters. It was intended to state where such

funds would come from if such payments were to be made.

(i-iii)

It is unclear how “the cash” as noted in this IR would be treated for GAAP and
ML Credit Agreement purposes. If the IR intends to suggest that a portion of the
Interim Assessment would be approved for collection by NSPML (that is, the
portion related to interest expense and operating expenses, but not depreciation
expense, return on equity and income taxes), then NSPML would be unable to
meet its debt service coverage ratios called for under the ML Credit Agreement,
unless an additional source of equity capital was available. Part (iii) of this
portion of the IR suggests that it would be possible to provide for payments from
NS Power to NSPML for debt service obligations, while still requiring that all
costs of the project be capitalized until a later date. This would represent a
dramatic departure from cost-based ratemaking, and it is not at all clear how the
funds that would flow to NSPML would be treated; whether as payments under
an approved tariff for service or some other form of payment, and how those
funds would be treated under the ML Credit Agreement’s definition of Base
Cash Flow. A potential result could be that NSPML would not be able to meet
its debt service commitments under the ML Credit Agreement.

Date Filed: March 29, 2017
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(©

(d)

The response to Synapse IR-29 estimates the minimum requirement to satisfy
the Debt Service Coverage Ratio based on the current forecast. Please refer to
NSUARB IR-9(e) which provides additional information outlining important
risks associated with attempting to set this Interim Assessment on the basis of

achieving a minimum requirement of the ML Credit Agreement.

As described above, a possible result would be that NSPML would not be able to meet its
debt service commitments under the ML Credit Agreement. Beyond that obviously
harmful result, it would require significant additional speculation to determine how such
a result would flow through to investors, and customers. That ultimate result would
depend on actions taken by many other parties, and would also depend on how long such

a departure from ratemaking norms persisted.

The response to NSUARB IR-47(b) addresses the impact of deferring the collection of
depreciation by NSPML. The response to NSUARB IR-9(e) provides commentary on the
scenario where rates are set to meet a minimum DSCR ratio. As for other suggested
scenarios noted in the question, as noted in the response to (b) above, it is not clear how
some of these scenarios would be modeled. As a result, no additional scenarios have been

prepared.
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Request IR-47:

The Board had included specific directives in its Decision approving the project. One of
those directives, a limit of $230 million AFUDC, directly responded to concerns of the
timing of the investment compared to the benefit the investment is to provide. The Board
understands, currently, NSPML remains on budget with respect to the capital project
costs, including AFUDC. With respect to the accumulation of AFUDC, please use the

capital and operating estimates provided in your Application and provide the following:

0] Quantify the increased (or decreased) cost of the capital project for each

scenario presented in a-d below;

(i)  Quantify the increase (or decrease) to net income annually, for each scenario

presented in a-d below;

(ili))  Quantify the increase (or decrease) in cash flow, for each scenario presented

in a-d below;

(iv)  Explain the theory of each calculation;

(v) Reference to the accounting policy relied upon in calculating the AFUDC

accumulation in each scenario.

(@) The Board accepts NSPML’s proposal to place the asset in service effective January

1, 2018 and all accounting as presenting in IR-30(b).

(b)  The Board were to decide the asset is not yet used and useful, but expects the asset

to be useful for future purposes.

Date Filed: March 29, 2017 NSPML (NSUARB) IR-47 Page 1 of 3
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NON-CONFIDENTIAL

(©

(d)

The Board were to decide that although the asset is not yet being used in the manner
intended when approved by the Board, it is useful to a limited extent — assume 10%.

The Board were to decide the asset has not cleared the necessary hurdles and finds

it cannot yet determine the asset is used or useful.

Response IR-47:

(a)

(b)

Please refer to NSUARB IR-32(e).

The concept that appears to be referenced in this scenario is from Accounting Policy
6350 — Assets Not Used and Useful where an asset is not in service but expected to be
used and useful in providing service in the future. NS Power’s records indicate that this
Policy was put in place to address a specific situation where an asset that had been
operational was “mothballed” such that it was no longer in service, yet it may have been
required to be brought back into service at a later date. NSPML disagrees that the
Maritime Link meets this criteria as it expects the Maritime Link to be used and useful

and in service by January 1, 2018.

Notwithstanding that this accounting policy should not apply to the Project, NSPML has
attached a version of the model that attempts to illustrate the impact that this Policy could
have on the Maritime Link: the full cost of the Maritime Link is included in rate base on
January 1, 2018 and debt and equity costs, as well as operating and maintenance costs,
are being recovered in rate revenues (please refer to Attachment 1). Depreciation,
however, is not being recovered. In this attached scenario, an assumption is made that
Depreciation begins to be recovered in 2020 to enable principal debt repayment and
accordingly return of equity. NSPML does not agree that this model reflects GAAP nor
current Accounting Policies. Also, please see the response to NSUARB IR-17 (a-c).
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() Under USGAAP, when an asset is in service, despite the percentage of its use, it begins
to be depreciated based on its full capital cost. Therefore, in the case of an asset being
used at a 10 percent level, depreciation would be recorded based on the full capital cost
of the asset. Accounting Policy 5300, section 07, notes that “... depreciation and
amortization begins in the month an asset is placed in service.” It does not indicate that
an asset that is in service should be depreciated partially based upon level of use. Also,
please see the response to NSUARB IR-4.

(d) In the response to NSUARB IR-16(b), NSPML illustrates the increasing cost of
Construction Work in Progress and AFUDC if costs in 2018 and 2019 continue to be
deferred. NSPML disagrees with this approach as the Maritime Link is expected to be
used and useful and in service by January 1, 2018.

Date Filed: March 29, 2017 NSPML (NSUARB) IR-47 Page 3 of 3
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($ Millions) 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 2044 2045
Income Statement
Revenue Requirement from NS Power 111.4 115.2 170.2 169.4 160.0 157.1 154.1 151.7 158.8 148.4 145.9 143.5 149.1 168.7 157.6 155.8 154.0 152.1 161.1 148.4 146.3 144.0 141.7 151.3 136.8 134.8 132.8 129.7
Total Revenue| 111.4 115.2 170.2 169.4 160.0 157.1 154.1 151.7 158.8 148.4 145.9 143.5 149.1 168.7 157.6 155.8 154.0 152.1 161.1 148.4 146.3 144.0 141.7 151.3 136.8 134.8 132.8 129.7
Operations & Maintenance 14.2 18.1 19.4 21.0 14.5 14.5 14.5 15.0 25.0 17.5 18.0 18.5 19.0 28.5 19.5 20.0 20.5 21.0 325 225 23.0 235 24.0 36.5 25.0 26.0 27.0 27.0
EBITDA| 97.2 97.1 150.8 148.4 145.5 142.6 139.6 136.7 133.8 130.9 127.9 125.0 130.1 140.2 138.1 135.8 133.5 131.1 128.6 125.9 123.3 120.5 117.7 114.8 111.8 108.8 105.8 102.7
Depreciation 0.0 0.0 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1
EBIT] 97.2 97.1 96.7 94.3 91.4 88.5 85.5 82.6 79.7 76.8 73.8 70.9 76.0 86.1 84.0 81.8 79.4 77.0 74.5 71.9 69.2 66.4 63.6 60.7 57.7 54.7 517 48.6
Interest - Bonds 455 455 455 445 43.1 41.7 40.3 38.9 37.5 36.1 347 333 31.9 30.5 29.1 27.7 26.3 249 235 22.1 20.7 19.3 17.9 16.5 15.1 13.7 12.3 10.9
Interest on Additional Debt 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.2 0.2
Interest Revenue - restricted cash -0.2 -0.2 -0.5 -0.5 -0.5 -0.5 -0.4 -0.4 -0.4 -0.4 -0.3 -0.3 -0.3 -0.3 -0.3 -0.3 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1
Interest revenue - DSRA 0.3 0.3 0.5 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.5 -0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.4 0.4 0.4 0.4 0.4 0.4 0.4
Deferred Financing Amortization 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5
Subtotal - Net Interest 46.5 46.4 46.0 44.8 43.4 42.1 40.7 39.3 38.0 36.6 35.2 33.9 32.5 31.1 29.8 28.4 27.1 25.7 24.4 23.0 21.6 20.3 18.9 17.6 16.2 14.8 13.5 12.1
EBT 50.8 50.7 50.7 49.5 48.0 46.4 44.9 43.3 41.7 40.2 38.6 37.1 43.5 54.9 54.2 53.3 52.4 51.3 50.1 48.9 47.5 46.1 44.6 43.1 41.5 39.9 38.2 36.5
Tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 8.0 21.0 21.8 22.5 23.0 23.5 23.9 24.2 24.4 24.6 24.6 24.6 24.6 24.5 24.4 24.2
Net Earnings 50.8 50.7 50.7 49.5 48.0 46.4 44.9 43.3 41.7 40.2 38.6 37.1 35.5 34.0 32.4 30.9 29.3 27.8 26.2 24.7 23.1 21.6 20.0 18.5 16.9 15.4 13.8 12.3
Total nominal revenue requirement $5,073.4 M
NPV of revenue requirement $2,292.8 M
Discount rate 5.40%
Balance Sheet
Assets
Cash - DSRA 22.8 22.8 42.4 41.7 41.0 40.3 39.6 38.9 38.2 37.5 36.8 36.1 35.4 34.7 34.0 333 32.6 31.9 31.2 30.5 29.8 29.1 28.4 27.7 27.0 26.3 25.6 24.9
Cash - restricted 0.0 0.4 7.7 6.9 6.0 5.1 43 3.4 2.5 1.7 0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Cash - Total 22.8 23.1 50.1 48.6 47.0 45.4 43.9 42.3 40.7 39.2 37.6 36.1 35.4 34.7 34.0 33.3 32.6 31.9 31.2 30.5 29.8 29.1 28.4 27.7 27.0 26.3 25.6 24.9
Property Plant & Equipment
PPE 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0
Accumulated Depreciation 0.0 0.0 -54.1 -108.2 -162.3 -216.4 -270.5 -324.5 -378.6 -432.7 -486.8 -540.9 -595.0 -649.1 -703.2 -757.3 -811.4 -865.5 -919.5 -973.6 -1027.7 -1081.8 -1135.9 -1190.0 -1244.1 -1298.2 -1352.3 -1406.4
Property Plant & Equipment Net 1785.0 1785.0 1730.9 1676.8 1622.7 1568.6 1514.5 1460.5 1406.4 13523 1298.2 1244.1 1190.0 1135.9 1081.8 1027.7 973.6 919.5 865.5 8114 757.3 703.2 649.1 595.0 540.9 486.8 432.7 378.6
Deferred Finance costs 50.5 49.0 47.5 46.1 44.6 43.1 41.6 40.1 38.6 37.1 35.7 34.2 32.7 31.2 29.7 28.2 26.7 253 23.8 223 20.8 19.3 17.8 16.3 14.9 13.4 11.9 10.4
Total Assets 1858.3 1857.1 1828.6 1771.4 17143 1657.1 1600.0 1542.9 1485.7 1428.6 1371.4 1314.4 1258.1 1201.8 1145.5 1089.3 1033.0 976.7 920.4 864.1 807.9 751.6 695.3 639.0 582.8 526.5 470.2 413.9
Liabilities & Shareholder Equity
Additional Debt 0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.7 13 1.9 2.5 3.1 3.7 4.3 4.9 5.5 6.1 6.7 7.3 7.9 8.5 9.1 9.8
FLG Bonds 1300.0 1300.0 1280.0 1240.0 1200.0 1160.0 1120.0 1080.0 1040.0 1000.0 960.0 920.0 880.0 840.0 800.0 760.0 720.0 680.0 640.0 600.0 560.0 520.0 480.0 440.0 400.0 360.0 320.0 280.0
Total Debt 1300.8 1300.0 1280.0 1240.0 1200.0 1160.0 1120.0 1080.0 1040.0 1000.0 960.0 920.1 880.7 841.3 801.9 762.5 723.1 683.7 644.3 604.9 565.5 526.1 486.7 447.3 407.9 368.5 329.1 289.8
Total Equity 557.5 557.1 548.6 531.4 514.3 497.1 480.0 462.9 445.7 428.6 411.4 394.3 377.4 360.5 343.7 326.8 309.9 293.0 276.1 259.2 242.4 225.5 208.6 191.7 174.8 157.9 141.1 124.2
Total Liabilities & Shareholder Equity 1858.3 1857.1 1828.6 1771.4 1714.3 1657.1 1600.0 1542.9 1485.7 1428.6 1371.4 1314.4 1258.1 1201.8 11455 1089.3 1033.0 976.7 920.4 864.1 807.9 751.6 695.3 639.0 582.8 526.5 470.2 413.9
Debt to Equity Ratio 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70
Average DSCR 2.09 2.56 2.03 1.76 1.75 1.74 1.74 173 1.72 1.72 171 171 1.88 1.93 1.90 1.88 1.85 1.82 1.79 1.75 1.72 1.68 1.65 1.61 1.57 153 1.49 1.46
Cash Flow Statement
Cash from operating
Net Earnings 50.8 50.7 50.7 49.5 48.0 46.4 44.9 433 41.7 40.2 38.6 37.1 355 34.0 324 30.9 29.3 27.8 26.2 24.7 23.1 21.6 20.0 18.5 16.9 15.4 13.8 12.3
Add back Depreciation 0.0 0.0 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1 54.1
Add back Deferred financing Amortization 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5
Total Cash from Operating 52.2 52.2 106.3 105.1 103.6 102.0 100.4 98.9 97.3 95.8 94.2 92.6 91.1 89.5 88.0 86.4 84.9 83.3 81.8 80.2 78.7 77.1 75.6 74.0 72.5 70.9 69.4 67.9
Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.0 0.0 -19.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7
Total Cash from Investing 0.0 0.0 -19.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7
Cash from Financing
Proceeds (repayments) from Debt -1.0 -0.8 -20.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -40.0 -39.9 -394 -394 -394 -394 -394 -394 -394 -394 -394 -394 -394 -394 -394 -394 -394 -394
Proceeds (return of) from Equity -0.4 -0.3 -8.6 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -17.1 -16.9 -16.9 -16.9 -16.9 -16.9 -16.9 -16.9 -16.9 -16.9 -16.9 -16.9 -16.9 -16.9 -16.9 -16.9 -16.9
Dividend -50.8 -50.7 -50.7 -49.5 -48.0 -46.4 -44.9 -43.3 -41.7 -40.2 -38.6 -37.1 -35.5 -34.0 -324 -30.9 -29.3 -27.8 -26.2 -24.7 -23.1 -21.6 -20.0 -18.5 -16.9 -15.4 -13.8 -12.3
Total Cash from Financing -52.2 -51.8 -79.3 -106.7 -105.1 -103.6 -102.0 -100.4 -98.9 -97.3 -95.8 -94.1 -91.8 -90.2 -88.7 -87.1 -85.6 -84.0 -82.5 -80.9 -79.4 -77.8 -76.3 -74.7 -73.2 -71.6 -70.1 -68.6
Total Cash Flow 0.0 0.4 7.4 -0.9 -0.9 -0.9 -0.9 -0.9 -0.9 -0.9 -0.9 -0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Opening cash 0.0 0.0 0.4 7.7 6.9 6.0 5.1 43 3.4 2.5 1.7 0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Change in cash 0.0 0.4 7.4 -0.9 -0.9 -0.9 -0.9 -0.9 -0.9 -0.9 -0.9 -0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing Cash 0.0 0.4 7.7 6.9 6.0 5.1 4.3 3.4 2.5 1.7 0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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($ Millions) 2046 2047 2048 2049 2050 2051 2052 2053 2054
Income Statement
Revenue Requirement from NS Power 141.0 124.9 122.8 120.1 117.4 130.6 104.3 31.0 31.5
Total Revenue| 141.0 124.9 122.8 120.1 117.4 130.6 104.3 31.0 31.5
Operations & Maintenance 41.5 28.5 29.5 30.0 30.5 47.0 24.0 31.0 315
EBITDA| 99.5 96.4 93.3 90.1 86.9 83.6 80.3 0.0 0.0
Depreciation 54.1 54.1 54.1 54.1 54.1 54.1 54.1 0.0 0.0
EBIT] 45.5 423 39.2 36.0 32.8 29.5 26.2 0.0 0.0
Interest - Bonds 9.5 8.1 6.7 5.3 3.9 2.5 11 0.0 0.0
Interest on Additional Debt 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.0 0.0
Interest Revenue - restricted cash 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest revenue - DSRA -0.4 -0.4 -0.3 -0.3 -0.3 -0.3 -0.3 0.0 0.0
Deferred Financing Amortization 1.5 1.5 1.5 1.5 1.5 1.5 1.5 0.0 0.0
Subtotal - Net Interest 10.8 9.4 8.0 6.7 5.3 3.9 26 0.0 0.0
EBT 34.7 32.9 31.1 29.3 27.5 25.6 23.7 0.0 0.0
Tax 24.0 23.7 23.4 23.1 22.8 22.4 22.0 0.0 0.0
Net Earnings 10.7 9.2 7.7 6.2 4.7 3.2 1.7 0.0 0.0
Total nominal revenue requirement
NPV of revenue requirement
Discount rate
Balance Sheet
Assets
Cash - DSRA 24.2 235 22.8 22.1 21.4 20.7 0.0 0.0 0.0
Cash - restricted 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Cash - Total 24.2 23.5 22.8 22.1 21.4 20.7 0.0 0.0 0.0
Property Plant & Equipment
PPE 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0 1785.0
Accumulated Depreciation -1460.5 -1514.5 -1568.6 -1622.7 -1676.8 -1730.9 -1785.0 -1785.0 -1785.0
Property Plant & Equipment Net 3245 270.5 216.4 162.3 108.2 54.1 0.0 0.0 0.0
Deferred Finance costs 8.9 7.4 5.9 4.5 3.0 1.5 0.0 0.0 0.0
Total Assets 357.7 301.4 245.1 188.8 132.6 76.3 0.0 0.0 0.0
ties & Shareholder Equity
Additional Debt 10.0 10.0 10.0 10.0 10.0 10.0 0.0 0.0 0.0
FLG Bonds 240.0 200.0 160.0 120.0 80.0 40.0 0.0
Total Debt 250.0 210.0 170.0 130.0 90.0 50.0 0.0 0.0 0.0
Total Equity 107.7 91.4 75.1 58.8 426 26.3 0.0 0.0 0.0
Total Liabilities & Shareholder Equity 357.7 301.4 245.1 188.8 132.6 76.3 0.0 0.0 0.0
Debt to Equity Ratio 0.70 0.70 0.69 0.69 0.68 0.66 0.67 0.73 0.73
Average DSCR 1.45 1.45 1.46 1.47 1.48 1.50 1.18
Cash Flow Statement
Cash from operating
Net Earnings 10.7 9.2 7.7 6.2 4.7 3.2 1.7 0.0 0.0
Add back Depreciation 54.1 54.1 54.1 54.1 54.1 54.1 54.1 0.0 0.0
Add back Deferred financing Amortization 1.5 1.5 1.5 1.5 1.5 1.5 1.5 0.0 0.0
Total Cash from Operating 66.3 64.8 63.3 61.8 60.3 58.8 57.3 0.0 0.0
Cash from Investing
Investment-in and Recovery-of DSRA Balance 0.7 0.7 0.7 0.7 0.7 0.7 20.7 0.0 0.0
Total Cash from Investing 0.7 0.7 0.7 0.7 0.7 0.7 20.7 0.0 0.0
Cash from Financing
Proceeds (repayments) from Debt -39.8 -40.0 -40.0 -40.0 -40.0 -40.0 -50.0 0.0 0.0
Proceeds (return of) from Equity -16.5 -16.3 -16.3 -16.3 -16.3 -16.3 -26.3 0.0 0.0
Dividend -10.7 -9.2 -7.7 -6.2 -4.7 -3.2 -1.7 0.0 0.0
Total Cash from Financing -67.0 -65.5 -64.0 -62.5 -61.0 -59.5 -78.0 0.0 0.0
Total Cash Flow 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Opening cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Change in cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing Cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2|
Amounts in $M's 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022
Depreciation / Amortization Profiles

2017 closing| 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022

Capital Costs 1,555.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8

AFUDC 230.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.7 1.7 1.7 1.7 1.7 1.7 17 1.7 1.7 1.7

Net DFC Balance (Total) 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 22.8 42.8 42.8 42.4 42.4 42.1 42.1 41.7 41.7 41.4

O&M Forecast 3.5 35 3.5 35 4.5 4.5 4.5 4.5 4.8 4.8 4.8 4.8 5.3 53 5.3 53 3.6 3.6

Income Statement 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022

Revenue Requirement from NS Power 27.7 28.1 27.7 28.1 28.6 29.0 28.6 29.0 42.4 42.8 42.3 42.7 42.2 42.7 42.0 42.5 39.9 40.3

‘ Total Revenue 27.7 28.1 27.7 28.1 28.6 29.0 28.6 29.0 42.4 42.8 42.3 42.7 42.2 42.7 42.0 42.5 39.9 40.3

Operations & Maintenance 3.5 3.5 3.5 3.5 4.5 4.5 4.5 4.5 4.8 4.8 4.8 4.8 53 5.3 53 5.3 3.6 3.6

‘ EBITDA 24.1 24.5 24.1 24.5 24.1 24.5 24.1 24.5 37.5 38.0 37.4 37.9 37.0 37.4 36.8 37.2 36.2 36.7

Depreciation 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5!

‘ EBIT 24.1 24.5 24.1 24.5 24.1 24.5 24.1 24.5 24.0 24.4 23.9 24.4 234 23.9 233 23.7 22.7 23.2]

Interest - Bonds 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 114 11.4 114 11.1 11.1 11.1 11.1 10.8 10.8]

Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Interest Revenue - restricted cash -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.2 0.0 -0.2 0.0 -0.2 0.0 -0.2 0.0 -0.2 0.0

Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2

Deferred Financing Amortization 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

Subtotal - Net Interest 11.6 11.7 11.6 11.7 11.6 11.7 11.5 11.7 11.5 11.6 11.4 11.5 11.1 11.3 11.1 11.3 10.8 10.9

EBT 12.6 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.3 12.6 12.2 12.4 12.0 12.2

Tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net Earnings 12.6 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.5 12.8 12.3 12.6 12.2 12.4 12.0 12.2]
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4

Amounts in $M's 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026 2026

2017 closing| 2017 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026 2026

Capital Costs 1,555.0 0.0 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8

AFUDC 230.0 0.0 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 17 1.7 1.7 1.7 1.7 1.7

Net DFC Balance (Total) 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 41.4 41.0 41.0 40.7 40.7 40.3 40.3 40.0 40.0 39.6 39.6 393 39.3 38.9 389 38.6 38.6 38.2

0&M Forecast 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.8 3.8 3.8 3.8 6.3 6.3 6.3 6.3

Income Statement 2017 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026 2026

Revenue Requirement from NS Power 39.7 40.1 39.1 39.6 39.0 39.4 38.4 38.8 38.2 38.7 37.8 38.2 37.6 38.0 39.6 40.0 39.4 39.8]

‘ Total Revenue 39.7 40.1 39.1 39.6 39.0 39.4 38.4 38.8 38.2 38.7 37.8 38.2 37.6 38.0 39.6 40.0 39.4 39.8]

Operations & Maintenance 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.6 3.8 3.8 3.8 3.8 6.3 6.3 6.3 6.3

‘ EBITDA 36.1 36.5 35.5 36.0 35.3 35.8 34.8 35.2 34.6 35.0 34.1 34.5 33.9 343 33.3 33.7 33.2 33.6!

Depreciation 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5

‘ EBIT 22.5 23.0 22.0 22.4 21.8 22.2 213 21.7 21.1 21.5 20.5 21.0 20.4 20.8 19.8 20.2 19.6 20.0|

Interest - Bonds 10.8 10.8 10.4 10.4 10.4 10.4 10.1 10.1 10.1 10.1 9.7 9.7 9.7 9.7 9.4 9.4 9.4 9.4

Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Interest Revenue - restricted cash -0.2 0.0 -0.2 0.0 -0.2 0.0 -0.2 0.0 -0.2 0.0 -0.2 0.0 -0.2 0.0 -0.2 0.0 -0.2 0.0

Interest revenue - DSRA -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 10.8 10.9 10.4 10.6 10.4 10.6 10.1 10.3 10.1 10.3 9.7 9.9 9.7 9.9 9.4 9.6 9.4 9.6

EBT 11.8 12.0 11.6 11.8 11.4 11.6 11.2 11.4 11.0 11.2 10.8 11.0 10.6 10.8 10.4 10.6 10.2 10.5!

Tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net Earnings 11.8 12.0 11.6 11.8 11.4 11.6 11.2 11.4 11.0 11.2 10.8 11.0 10.6 10.8 10.4 10.6 10.2 10.5
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2!

Amounts in $M's 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031

2017 closing| 2017 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031

Capital Costs 1,555.0 0.0 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8

AFUDC 230.0 0.0 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 17 1.7 1.7 1.7 1.7 1.7

Net DFC Balance (Total) 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 38.2 37.9 37.9 375 375 37.2 37.2 36.8 36.8 36.5 36.5 36.1 36.1 35.8 35.8 35.4 35.4 35.1

0&M Forecast 4.4 4.4 4.4 4.4 4.5 4.5 4.5 4.5 4.6 4.6 4.6 4.6 4.8 4.8 4.8 4.8 7.1 7.1

Income Statement 2017 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031

Revenue Requirement from NS Power 37.0 37.4 36.8 37.2 36.4 36.8 36.2 36.6 35.8 36.2 35.6 36.0 35.2 35.5 38.0 40.4 42.1 42.5

‘ Total Revenue 37.0 37.4 36.8 37.2 36.4 36.8 36.2 36.6 35.8 36.2 35.6 36.0 35.2 35.5 38.0 40.4 42.1 42.5

Operations & Maintenance 4.4 4.4 4.4 4.4 4.5 4.5 4.5 4.5 4.6 4.6 4.6 4.6 4.8 4.8 4.8 4.8 7.1 7.1

‘ EBITDA 32.6 33.0 324 32.8 31.9 32.3 31.7 32.1 31.2 31.5 31.0 31.3 30.4 30.8 33.3 35.6 35.0 35.4]

Depreciation 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5

‘ EBIT 19.1 19.5 18.9 19.3 18.4 18.7 18.2 18.6 17.6 18.0 17.5 17.8 16.9 17.3 19.8 22.1 21.5 21.9

Interest - Bonds 9.0 9.0 9.0 9.0 8.7 8.7 8.7 8.7 8.3 8.3 8.3 8.3 8.0 8.0 8.0 8.0 7.6 7.6

Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Interest Revenue - restricted cash -0.2 0.0 -0.2 0.0 -0.2 0.0 -0.2 0.0 -0.2 0.0 -0.2 0.0 -0.2 0.0 -0.1 0.0 -0.1 0.0

Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 9.1 9.2 9.1 9.2 8.7 8.9 8.7 8.9 8.4 8.5 8.4 8.5 8.0 8.2 8.1 8.2 7.7 7.9

EBT 10.0 10.3 9.8 10.1 9.6 9.9 9.5 9.7 9.3 9.5 9.1 9.3 8.9 9.1 11.7 13.9 13.7 14.0!

Tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 3.0 5.0 5.2 5.3

Net Earnings 10.0 10.3 9.8 10.1 9.6 9.9 9.5 9.7 9.3 9.5 9.1 9.3 8.9 9.1 8.7 8.9 8.5 8.7
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4

Amounts in $M's 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035 2035 2035

2017 closing| 2017 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035 2035 2035

Capital Costs 1,555.0 0.0 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8

AFUDC 230.0 0.0 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 17 1.7 1.7 1.7 1.7 1.7

Net DFC Balance (Total) 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 35.1 34.7 347 34.4 344 34.0 34.0 337 33.7 333 333 33.0 33.0 32.6 32.6 323 323 31.9

0&M Forecast 7.1 7.1 4.9 4.9 4.9 4.9 5.0 5.0 5.0 5.0 5.1 5.1 5.1 5.1 5.3 53 5.3 53

Income Statement 2017 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035 2035 2035

Revenue Requirement from NS Power 41.8 42.2 39.3 39.7 39.1 39.4 38.9 39.3 38.7 39.0 38.5 38.8 38.2 38.5 38.0 38.3 37.8 38.0|

‘ Total Revenue 41.8 42.2 39.3 39.7 39.1 39.4 38.9 39.3 38.7 39.0 38.5 38.8 38.2 38.5 38.0 38.3 37.8 38.0|

Operations & Maintenance 7.1 7.1 4.9 4.9 4.9 4.9 5.0 5.0 5.0 5.0 5.1 5.1 5.1 5.1 5.3 5.3 5.3 5.3

‘ EBITDA 34.7 35.1 34.5 34.8 34.2 34.6 33.9 343 33.7 34.0 33.4 33.7 33.1 33.4 32.8 33.0 32.5 32.8

Depreciation 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5

‘ EBIT 21.2 21.6 20.9 21.3 20.7 21.0 20.4 20.7 20.1 20.5 19.8 20.1 19.6 19.9 19.3 19.5 19.0 19.2

Interest - Bonds 7.6 7.6 73 7.3 73 7.3 6.9 6.9 6.9 6.9 6.6 6.6 6.6 6.6 6.2 6.2 6.2 6.2

Interest on Additional Debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Interest Revenue - restricted cash -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0

Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 7.7 7.9 7.4 7.5 7.4 7.5 7.1 7.2 7.1 7.2 6.7 6.8 6.7 6.8 6.4 6.5 6.4 6.5

EBT 13.5 13.7 13.6 13.8 13.3 13.5 13.4 13.6 13.1 13.3 13.1 13.3 12.9 13.0 12.9 13.1 12.6 12.8]

Tax 5.2 5.2 5.5 5.5 5.4 5.4 5.6 5.7 5.5 5.6 5.8 5.8 5.7 5.7 5.9 6.0 5.8 5.9

Net Earnings 8.3 8.5 8.1 8.3 7.9 8.1 7.7 7.9 7.5 7.7 7.4 7.5 7.2 7.3 7.0 7.1 6.8 6.9
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2!

Amounts in $M's 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039 2039 2039 2039 2040 2040

2017 closing| 2017 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039 2039 2039 2039 2040 2040

Capital Costs 1,555.0 0.0 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8

AFUDC 230.0 0.0 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 17 1.7 1.7 1.7 1.7 1.7

Net DFC Balance (Total) 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 319 31.6 31.6 31.2 31.2 30.9 30.9 30.5 30.5 30.2 30.2 29.8 29.8 29.5 29.5 29.1 29.1 28.8

0&M Forecast 8.1 8.1 8.1 8.1 5.6 5.6 5.6 5.6 5.8 5.8 5.8 5.8 5.9 5.9 5.9 5.9 6.0 6.0

Income Statement 2017 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039 2039 2039 2039 2040 2040

Revenue Requirement from NS Power 40.3 40.5 40.0 40.2 37.2 37.3 36.9 37.1 36.6 36.8 36.4 36.5 36.1 36.2 35.8 35.9 35.5 35.6!

‘ Total Revenue 40.3 40.5 40.0 40.2 37.2 37.3 36.9 37.1 36.6 36.8 36.4 36.5 36.1 36.2 35.8 35.9 35.5 35.6/

Operations & Maintenance 8.1 8.1 8.1 8.1 5.6 5.6 5.6 5.6 5.8 5.8 5.8 5.8 5.9 5.9 5.9 5.9 6.0 6.0

‘ EBITDA 32.2 32.4 31.9 32.1 31.5 31.7 31.3 31.4 30.9 31.0 30.6 30.7 30.2 30.3 29.9 30.0 29.5 29.6/

Depreciation 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5

‘ EBIT 18.6 18.9 18.4 18.6 18.0 18.2 17.7 17.9 17.4 17.5 17.1 17.2 16.7 16.8 16.4 16.5 16.0 16.1

Interest - Bonds 5.9 5.9 5.9 5.9 5.5 5.5 5.5 5.5 5.2 5.2 5.2 5.2 4.8 4.8 4.8 4.8 4.5 4.5

Interest on Additional Debt 0.0 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0

Interest Revenue - restricted cash -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0

Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 6.1 6.1 6.1 6.1 5.7 5.8 5.7 5.8 5.4 5.4 5.4 5.4 5.1 5.1 5.1 5.1 4.7 4.7

EBT 12.6 12.7 12.3 12.5 12.3 12.4 12.0 12.1 12.0 12.1 11.7 11.8 11.6 11.7 11.3 11.4 11.3 11.3

Tax 6.0 6.0 5.9 6.0 6.1 6.1 6.0 6.0 6.1 6.2 6.0 6.1 6.2 6.2 6.1 6.1 6.2 6.2

Net Earnings 6.6 6.7 6.4 6.5 6.2 6.3 6.0 6.1 5.8 5.9 5.6 5.7 5.5 5.5 5.3 5.3 5.1 5.1
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4

Amounts in $M's 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044

2017 closing| 2017 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044

Capital Costs 1,555.0 0.0 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8

AFUDC 230.0 0.0 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 17 1.7 1.7 1.7 1.7 1.7

Net DFC Balance (Total) 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 28.8 28.4 28.4 28.1 28.1 27.7 27.7 27.4 27.4 27.0 27.0 26.7 26.7 26.3 26.3 26.0 26.0 25.6

0&M Forecast 6.0 6.0 9.1 9.1 9.1 9.1 6.3 6.3 6.3 6.3 6.5 6.5 6.5 6.5 6.8 6.8 6.8 6.8

Income Statement 2017 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044

Revenue Requirement from NS Power 35.2 35.3 37.9 38.0 37.7 37.7 34.3 343 34.1 34.1 33.9 33.8 33.6 33.5 33.4 333 33.1 33.0]

‘ Total Revenue 35.2 35.3 37.9 38.0 37.7 37.7 343 343 34.1 34.1 33.9 33.8 33.6 33.5 334 333 33.1 33.0

Operations & Maintenance 6.0 6.0 9.1 9.1 9.1 9.1 6.3 6.3 6.3 6.3 6.5 6.5 6.5 6.5 6.8 6.8 6.8 6.8

‘ EBITDA 29.2 29.3 28.8 28.8 28.5 28.6 28.1 28.1 27.8 27.8 27.4 27.3 27.1 27.0 26.6 26.5 26.3 26.3]

Depreciation 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5

‘ EBIT 15.7 15.8 15.3 15.3 15.0 15.0 14.6 14.6 14.3 14.3 13.8 13.8 13.6 13.5 13.1 13.0] 12.8 12.7

Interest - Bonds 4.5 4.5 4.1 4.1 4.1 4.1 3.8 3.8 3.8 3.8 34 3.4 34 3.4 31 3.1 31 3.1

Interest on Additional Debt 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0

Interest Revenue - restricted cash -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 4.7 4.7 4.4 4.4 4.4 4.4 4.1 4.0 4.1 4.0 3.7 3.7 3.7 3.7 3.4 33 3.4 33

EBT 11.0 11.1 10.9 10.9 10.6 10.7 10.5 10.5 10.2 10.3 10.1 10.1 9.8 9.8 9.7 9.7 9.4 9.4

Tax 6.1 6.1 6.2 6.2 6.1 6.1 6.2 6.2 6.1 6.1 6.2 6.2 6.1 6.1 6.1 6.1 6.1 6.0

Net Earnings 4.9 4.9 4.7 4.7 4.5 4.5 4.3 4.3 4.1 4.1 3.9 3.9 3.7 3.7 3.6 3.6 3.4 3.4
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2!

Amounts in $M's 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049

2017 closing| 2017 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049

Capital Costs 1,555.0 0.0 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8

AFUDC 230.0 0.0 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 17 1.7 1.7 1.7 1.7 1.7

Net DFC Balance (Total) 52.0 0.0 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

Closing DSRA Balance 22.8 22.8 25.6 253 253 249 249 24.6 24.6 24.2 24.2 239 239 235 235 23.2 23.2 22.8 22.8 22.5

0&M Forecast 6.8 6.8 6.8 6.8 10.4 10.4 10.4 10.4 7.1 7.1 7.1 7.1 7.4 7.4 7.4 7.4 7.5 7.5

Income Statement 2017 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049

Revenue Requirement from NS Power 32.6 32.5 323 32.2 35.5 35.3 35.2 35.1 314 31.3 31.2 31.0 30.9 30.7 30.7 30.5 30.3 30.0|

‘ Total Revenue 32.6 32.5 323 32.2 35.5 35.3 35.2 35.1 314 313 31.2 31.0 30.9 30.7 30.7 30.5 30.3 30.0|

Operations & Maintenance 6.8 6.8 6.8 6.8 10.4 10.4 10.4 10.4 7.1 7.1 7.1 7.1 7.4 7.4 7.4 7.4 7.5 7.5

‘ EBITDA 25.9 25.8 25.6 25.5 25.1 25.0 24.8 24.7 243 24.2 24.1 23.9 23.5 23.4 233 23.1 22.8 22.5]

Depreciation 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5

‘ EBIT 12.3 12.2 12.1 11.9 11.6 11.4 11.3 11.2 10.8 10.6 10.5 10.4/ 10.0 9.8 9.8 9.6 9.2 9.0

Interest - Bonds 2.7 2.7 2.7 2.7 24 24 24 24 2.0 2.0 2.0 2.0 17 1.7 17 1.7 13 13

Interest on Additional Debt 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0

Interest Revenue - restricted cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1

Deferred Financing Amortization 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

Subtotal - Net Interest 3.1 3.0 3.1 3.0 2.7 2.6 2.7 2.6 2.4 2.3 2.4 2.3 2.1 2.0 2.1 2.0 1.7 1.6!

EBT 9.3 9.2 9.0 9.0 8.8 8.8 8.6 8.5 8.4 8.3 8.1 8.1 8.0 7.9 7.7 7.6 7.5 7.4

Tax 6.1 6.1 6.0 6.0 6.0 6.0 6.0 5.9 6.0 6.0 5.9 5.9 5.9 5.9 5.8 5.8 5.8 5.8

Net Earnings 3.2 3.2 3.0 3.0 2.8 2.8 2.6 2.6 2.4 2.4 2.2 2.2 2.1 2.0 1.9 1.8 1.7 1.6!
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4
Amounts in $M's 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052 2053 2053 2053 2053
2017 closing| 2017 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052 2053 2053 2053 2053
Capital Costs 1,555.0 0.0 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 11.8 0.0 0.0 0.0 0.0
AFUDC 230.0 0.0 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 0.0 0.0 0.0 0.0
Net DFC Balance (Total) 52.0 0.0 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 0.0 0.0 0.0 0.0
Closing DSRA Balance 22.8 22.8 225 221 221 21.8 21.8 21.4 214 211 211 20.7 20.7 20.4 20.4 0.0
0&M Forecast 7.5 7.5 7.6 7.6 7.6 7.6 11.8 11.8 11.8 11.8 6.0 6.0 6.0 6.0 7.8 7.8 7.8 7.8
Income Statement 2017 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052 2053 2053 2053 2053
Revenue Requirement from NS Power 30.0 29.8 29.6 29.3 29.3 29.1 329 32.6 32.7 32.4 26.4 26.1 26.1 25.8 7.8 7.8 7.8 7.8
‘ Total Revenue 30.0 29.8 29.6 29.3 29.3 29.1 32.9 32.6 32.7 324 26.4 26.1 26.1 25.8 7.8 7.8 7.8 7.8
Operations & Maintenance 7.5 7.5 7.6 7.6 7.6 7.6 11.8 11.8 11.8 11.8 6.0 6.0 6.0 6.0 7.8 7.8 7.8 7.8
‘ EBITDA 22.5 22.3 22.0 21.7 21.7 21.4 21.2 20.9 20.9 20.6 20.4 20.1 20.1 19.8 0.0 0.0 0.0 0.0
Depreciation 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 13.5 0.0 0.0 0.0 0.0
‘ EBIT 9.0 8.7 8.4 8.2 8.2 7.9 7.6 7.4 7.4 7.1 6.8 6.5 6.6 6.3 0.0 0.0 0.0 0.0
Interest - Bonds 13 13 1.0 1.0 1.0 1.0 0.6 0.6 0.6 0.6 0.3 0.3 0.3 0.3 0.0 0.0 0.0 0.0
Interest on Additional Debt 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.1 0.0 0.0 0.0 0.0
Interest Revenue - restricted cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest revenue - DSRA -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 0.0 0.0 0.0 0.0
Deferred Financing Amortization 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 0.0 0.0 0.0 0.0
Subtotal - Net Interest 1.7 1.6 1.4 1.3 1.4 1.3 1.0 0.9 1.0 0.9 0.7 0.6 0.7 0.6 0.0 0.0 0.0 0.0
EBT 7.3 7.1 7.1 6.9 6.8 6.6 6.6 6.4 6.4 6.2 6.2 5.9 5.9 5.7 0.0 0.0 0.0 0.0
Tax 5.8 5.7 5.8 5.7 5.7 5.6 5.7 5.6 5.6 5.5 5.6 5.5 5.5 5.4 0.0 0.0 0.0 0.0
Net Earnings 1.5 1.4 1.3 1.2 1.1 1.0 1.0 0.8 0.8 0.6 0.6 0.4 0.4 0.2 0.0 0.0 0.0 0.0
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33
Q1 Q2 Q3 Q4
Amounts in $SM's 2054 2054 2054 2054
2017 closing| 2017 2054 2054 2054 2054
Capital Costs 1,555.0 0.0 0.0 0.0 0.0 0.0
AFUDC 230.0 0.0 0.0 0.0 0.0 0.0
Net DFC Balance (Total) 52.0 0.0 0.0 0.0 0.0 0.0
Closing DSRA Balance 22.8 22.8
O&M Forecast 7.9 7.9 7.9 7.9
Income Statement 2017 2054 2054 2054 2054
Revenue Requirement from NS Power 7.9 7.9 7.9 7.9
I Total Revenue 7.9 7.9 7.9 7.9
Operations & Maintenance 7.9 7.9 7.9 7.9
| EBITDA 0.0 0.0 0.0 0.0
Depreciation 0.0 0.0 0.0 0.0
I EBIT 0.0 0.0 0.0 0.0
Interest - Bonds 0.0 0.0 0.0 0.0
Interest on Additional Debt 0.0 0.0 0.0 0.0
Interest Revenue - restricted cash 0.0 0.0 0.0 0.0
Interest revenue - DSRA 0.0 0.0 0.0 0.0
Deferred Financing Amortization 0.0 0.0 0.0 0.0
Subtotal - Net Interest 0.0 0.0 0.0 0.0
EBT 0.0 0.0 0.0 0.0
Tax 0.0 0.0 0.0 0.0
Net Earnings 0.0 0.0 0.0 0.0]
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33
Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2
Amounts in $M's 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022
Balance Sheet
| | 2018 2019 2020 2021
Restricted Cash 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022
Opening | | 0.0 239 0.0 239 0.0 239 0.0 239 0.4 382 8.2 46.0 7.7 45.1 7.1 443 6.9 435
Cash from Depreciation & Amortization
(and recovery of DSRA) 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 13.9 -6.1 13.9 14.2 13.9 14.2 13.9 14.2 13.9 14.2
Repayment of FLG Bond \ \ 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity -0.3 0.3 -0.3 0.3 -0.3 0.3 -0.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of Base Equity (Shareholder Equity) \ 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.0 0.0 0.0 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6
Timing difference interest accrual vs. coupon payment 11.4 -11.4 11.4 -11.4 114 -11.4 11.4 -11.4 11.4 -11.4 11.4 -11.4 11.1 -11.3 11.1 -10.9 10.8 -10.9]
Timing difference ROE earned vs Dividend paid 126 -12.6 125 -12.5 125 -12.5 125 -12.5 125 -12.5 125 -12.5 123 -12.3 122 -12.2 12.0 -12.0]
Proceeds required from additional financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 239 0.0 239 0.0 239 0.0 239 04 382 8.2 46.0 7.7 45.1 7.1 443 6.9 435 6.2
Interest Revenue 20% 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.2 0.0 0.2 0.0 0.2 0.0 0.2 0.0 0.2 0.0
Property, Plant, and Equipment 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022
Opening 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,771.5 1,758.0 1,744.4 1,7309 1,717.4 1,703.9 1,690.3 1,676.8 1,663.3
Depreciation 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -13.5 -135 -13.5 -135 -13.5 135 -13.5 -135 -13.5 -135
Closing 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,785.0 1,771.5 1,758.0 1,744.4 1,730.9 1,717.4 1,703.9 1,690.3 1,676.8 1,663.3 1,649.8
Deferred Financing costs 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022
Opening 52.0 516 513 50.9 505 50.1 49.8 49.4 49.0 48.7 483 479 475 472 46.8 46.4 46.1 45.7
Amortization 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
Closing 52.0 516 513 50.9 50.5 50.1 49.8 49.4 49.0 48.7 483 479 475 472 46.8 46.4 46.1 45.7 453
DSRA 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022
Opening 2238 228 2238 228 22.8 228 22.8 228 22.8 228 4238 4238 424 424 42.1 421 417 417
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 200 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Closing 228 2238 22.8 2238 228 2238 228 2238 22.8 2238 428 4238 424 424 42.1 42.1 417 417 414
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
Total Assets 1,859.8 1,883.3 1,859.0 1,882.6 1,858.3 1,881.8 1,857.5 1,881.1 1,857.1 1,881.1 1,857.1 1,881.1 1,828.6 1,852.0 1,799.8 1,823.1 1,771.4 1,794.1 1,742.7
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33
Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Amounts in $M's 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026 2026
Balance Sheet
| | 2022 2023 2024 2025 2026,
Restricted Cash 2017 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026 2026
Opening | | 6.2 427 6.0 419 5.4 411 5.1 403 4.5 395 43 387 3.6 37.9 3.4 37.1 2.8 363
Cash from Depreciation & Amortization
(and recovery of DSRA) 13.9 14.2 13.9 14.2 139 14.2 13.9 14.2 139 14.2 13.9 14.2 13.9 14.2 13.9 14.2 13.9 14.2]
Repayment of FLG Bond \ \ 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of Base Equity (Shareholder Equity) \ 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6
Timing difference interest accrual vs. coupon payment 10.8 -10.6 10.4 -10.6 10.4 -10.2 10.1 -10.2 10.1 -9.9 9.7 -9.9 9.7 -9.5 9.4 -9.5 9.4 -9.2
Timing difference ROE earned vs Dividend paid 11.8 -11.8 116 -11.6 114 -11.4 11.2 -11.2 11.0 -11.0 10.8 -10.8 10.6 -10.6 10.4 -10.4 10.2 -10.2
Proceeds required from additional financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 427 6.0 419 5.4 41.1 5.1 403 4.5 395 43 387 36 379 34 37.1 2.8 363 25
Interest Revenue 20% 0.2 0.0 0.2 0.0 0.2 0.0 0.2 0.0 0.2 0.0 0.2 0.0 0.2 0.0 0.2 0.0 0.2 0.0
Property, Plant, and Equipment 2017 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026 2026
Opening 1,649.8 1,636.3 1,622.7 1,609.2 1,595.7 1,582.2 1,568.6 1,555.1 1,541.6 1,528.1 1,514.5 1,501.0 1,487.5 1,474.0 1,460.5 1,446.9 1,4334 1,419.9
Depreciation -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135
Closing 1,785.0 1,636.3 1,622.7 1,609.2 1,595.7 1,582.2 1,568.6 1,555.1 1,541.6 1,528.1 1,514.5 1,501.0 1,487.5 1,474.0 1,460.5 1,446.9 1,433.4 1,419.9 1,406.4
Deferred Financing costs 2017 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026 2026
Opening 453 44.9 44.6 44.2 4338 435 43.1 427 423 42.0 416 412 409 405 40.1 39.7 394 39.0
Amortization 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
Closing 52.0 44.9 446 442 4338 435 43.1 427 423 42.0 416 412 40.9 405 40.1 39.7 39.4 39.0 38.6
DSRA 2017 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026 2026
Opening 414 414 41.0 41.0 40.7 40.7 403 403 40.0 40.0 39.6 39.6 393 39.3 38.9 389 38.6 38.6
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Closing 228 414 41.0 41.0 40.7 407 403 403 40.0 40.0 39.6 396 393 393 389 389 386 386 382
Interest Revenue on DSRA 1.5% 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 1,765.2 1,714.3 1,736.3 1,685.5 1,707.3 1,657.1 1,678.4 1,628.4 1,649.5 1,600.0 1,620.5 1,571.3 1,591.6 1,542.9 1,562.6 1,514.1 1,533.7 1,485.7

81740 7| 9bed | JuswyoeRy /-l GYVYNSN JUsWISSassy 100 wilidju] JNISN



Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33
Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2
Amounts in $M's 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031
Balance Sheet
| | 2027 2028 2029 2030
Restricted Cash 2017 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031
Opening | | 25 355 19 347 17 339 1.0 331 0.8 323 0.2 315 0.0 307 0.0 299 0.0 29.1
Cash from Depreciation & Amortization
(and recovery of DSRA) 13.9 14.2 13.9 14.2 139 14.2 13.9 14.2 139 14.2 13.9 14.2 13.9 14.2 13.9 14.2 13.9 14.2]
Repayment of FLG Bond \ \ 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 0.0 -0.5 0.0 -0.7 0.0
Return of Base Equity (Shareholder Equity) \ 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 8.6 0.0 -8.6 0.0 -8.6 0.2 8.6 03 8.6
Timing difference interest accrual vs. coupon payment 9.0 -9.2 9.0 -8.8 8.7 -8.8 8.7 -8.5 8.3 -8.5 8.3 -8.1 8.0 -8.1 8.0 -7.8 7.6 -7.8
Timing difference ROE earned vs Dividend paid 10.0 -10.0 9.8 -9.8 9.6 -9.6 95 -9.5 93 -9.3 9.1 -9.1 8.9 -89 8.7 -8.7 8.5 -85
Proceeds required from additional financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.7 0.0 0.9 0.0 16
Closing 0.0 355 1.9 347 17 339 1.0 33.1 0.8 323 0.2 315 0.0 307 0.0 29.9 0.0 29.1 0.0
Interest Revenue 20% 0.2 0.0 0.2 0.0 0.2 0.0 0.2 0.0 0.2 0.0 0.2 0.0 0.2 0.0 0.1 0.0 0.1 0.0
Property, Plant, and Equipment 2017 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031
Opening 1,406.4 1,392.8 1,379.3 1,365.8 1,352.3 1,338.8 1,3252 1,311.7 1,2982 1,284.7 1,271.1 1,257.6 1,244.1 1,230.6 1,217.0 1,203.5 1,190.0 1,176.5
Depreciation -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135
Closing 1,785.0 1,392.8 1,379.3 1,365.8 1,352.3 1,338.8 1,325.2 13117 1,298.2 1,284.7 1,271.1 1,257.6 1,244.1 1,230.6 1,217.0 1,203.5 1,190.0 1,176.5 1,163.0
Deferred Financing costs 2017 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031
Opening 386 383 379 37.5 37.1 36.8 36.4 36.0 357 353 349 345 342 338 334 331 327 323
Amortization 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
Closing 52.0 383 37.9 375 37.1 36.8 36.4 36.0 357 353 349 345 342 33.8 334 33.1 327 323 319
DSRA 2017 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031
Opening 382 382 37.9 37.9 375 37.5 372 37.2 36.8 36.8 36.5 365 36.1 36.1 35.8 35.8 35.4 35.4
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Closing 228 382 37.9 379 37.5 375 37.2 372 36.8 36.8 365 365 36.1 36.1 35.8 3538 354 354 35.1
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 1,504.8 1,457.0 1,475.8 1,428.6 1,446.9 1,399.8 1,417.9 1,371.4 1,389.0 1,342.7 1,360.1 1,314.4 1,331.1 1,286.2 1,302.2 1,258.1 1,273.2 1,229.9
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33
Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Amounts in $M's 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035 2035 2035
Balance Sheet
| | 2031 2032 2033 2034 2035,
Restricted Cash 2017 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035 2035 2035
Opening | | 0.0 283 0.0 27.5 0.0 267 0.0 259 0.0 25.1 0.0 243 0.0 235 0.0 227 0.0 21.9
Cash from Depreciation & Amortization
(and recovery of DSRA) 13.9 14.2 13.9 14.2 139 14.2 13.9 14.2 139 14.2 13.9 14.2 13.9 14.2 13.9 14.2 13.9 14.2]
Repayment of FLG Bond \ \ 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity -1.1 0.0 -1.3 0.0 -1.7 0.0 -1.9 0.0 -2.3 0.0 -2.5 0.0 -2.9 0.0 3.1 0.0 3.5 0.0
Return of Base Equity (Shareholder Equity) \ 0.5 -8.6 0.5 -8.6 0.7 -8.6 0.8 -8.6 -1.0 -8.6 11 -8.6 EW) -8.6 413 -8.6 -15 -8.6
Timing difference interest accrual vs. coupon payment 7.6 -7.4 7.3 -7.4 7.3 -7.1 6.9 -7.1 6.9 -6.7 6.6 -6.7 6.6 -6.4 6.2 -6.4 6.2 -6.0
Timing difference ROE earned vs Dividend paid 83 -8.3 8.1 -8.1 7.9 -7.9 7.7 7.7 7.5 -7.5 7.4 -7.4 7.2 7.2 7.0 -7.0 6.8 -6.8]
Proceeds required from additional financing 0.0 18 0.0 2.4 0.0 2.7 0.0 3.3 0.0 3.5 0.0 4.1 0.0 4.4 0.0 5.0 0.0 5.3
Closing 0.0 283 0.0 27.5 0.0 26.7 0.0 25.9 0.0 25.1 0.0 243 0.0 235 0.0 22.7 0.0 21.9 0.0
Interest Revenue 20% 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0
Property, Plant, and Equipment 2017 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035 2035 2035
Opening 1,163.0 1,149.4 1,135.9 11224 1,108.9 1,095.3 1,081.8 1,068.3 1,054.8 1,041.3 1,027.7 1,014.2 1,000.7 987.2 9736 960.1 946.6 933.1,
Depreciation -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135
Closing 1,785.0 1,149.4 1,135.9 1,122.4 1,108.9 1,095.3 1,081.8 1,068.3 1,054.8 1,0413 1,027.7 1,014.2 1,000.7 987.2 973.6 960.1 946.6 933.1 919.5,
Deferred Financing costs 2017 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035 2035 2035
Opening 319 316 312 308 305 30.1 297 293 29.0 286 282 27.9 275 27.1 267 26.4 26.0 256
Amortization 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
Closing 52.0 316 312 30.8 305 30.1 29.7 293 29.0 28.6 282 27.9 27.5 27.1 26.7 26.4 26.0 25.6 253
DSRA 2017 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035 2035 2035
Opening 35.1 35.1 347 34.7 34.4 34.4 34.0 34.0 337 337 333 333 33.0 33.0 326 326 323 323
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Closing 228 35.1 347 347 344 344 34.0 34.0 337 337 333 333 33.0 33.0 326 326 323 323 319
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 1,244.3 1,201.8 1,215.4 1,173.7 1,186.4 1,145.5 1,157.5 1,117.4 1,128.6 1,089.3 1,099.6 1,061.1 1,070.7 1,033.0 1,041.8 1,004.8 1,012.8 976.7.
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33
Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2
Amounts in $M's 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039 2039 2039 2039 2040 2040
Balance Sheet
| | 2036 2037 2038 2039
Restricted Cash 2017 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039 2039 2039 2039 2040 2040
Opening | | 0.0 211 0.0 203 0.0 19.5 0.0 18.7 0.0 17.9 0.0 17.1 0.0 16.3 0.0 15.5 0.0 14.7
Cash from Depreciation & Amortization
(and recovery of DSRA) 13.9 14.2 13.9 14.2 139 14.2 13.9 14.2 139 14.2 13.9 14.2 13.9 14.2 13.9 14.2 13.9 14.2]
Repayment of FLG Bond \ \ 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity -3.7 0.0 -4.1 0.0 -4.3 0.0 -4.7 0.0 -4.9 0.0 5.3 0.0 5.5 0.0 5.9 0.0 -6.1 0.0
Return of Base Equity (Shareholder Equity) \ -1.6 -8.6 -1.8 -8.6 -1.8 -8.6 2.0 -8.6 2.1 -8.6 23 -8.6 2.4 -8.6 2.5 -8.6 2.6 -8.6
Timing difference interest accrual vs. coupon payment 5.9 -6.0 5.9 -5.7 55 -5.7 55 -5.3 5.2 -5.3 5.2 -5.0 4.8 -5.0 4.8 -4.6 45 -4.6
Timing difference ROE earned vs Dividend paid 6.6 -6.6 6.4 -6.4 6.2 -6.2 6.0 -6.0 5.8 5.8 56 5.6 55 5.5 53 5.3 5.1 -5.1]
Proceeds required from additional financing 0.0 5.9 0.0 6.1 0.0 6.7 0.0 7.0 0.0 7.6 0.0 7.9 0.0 8.5 0.0 8.7 0.0 9.3
Closing 0.0 21.1 0.0 203 0.0 19.5 0.0 18.7 0.0 17.9 0.0 17.1 0.0 163 0.0 155 0.0 14.7 0.0
Interest Revenue 20% 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0
Property, Plant, and Equipment 2017 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039 2039 2039 2039 2040 2040
Opening 919.5 906.0 892.5 879.0 865.5 851.9 838.4 824.9 8114 797.8 784.3 770.8 757.3 743.8 730.2 716.7 703.2 689.7,
Depreciation -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135
Closing 1,785.0 906.0 892.5 879.0 865.5 851.9 838.4 824.9 811.4 797.8 784.3 770.8 757.3 743.8 730.2 716.7 703.2 689.7 676.1
Deferred Financing costs 2017 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039 2039 2039 2039 2040 2040
Opening 253 24.9 245 24.1 238 234 23.0 227 223 21.9 215 21.2 208 204 20.1 19.7 19.3 18.9)
Amortization 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
Closing 52.0 24.9 245 24.1 238 234 23.0 22.7 223 21.9 215 21.2 208 204 20.1 19.7 19.3 18.9 18.6,
DSRA 2017 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039 2039 2039 2039 2040 2040
Opening 319 319 316 316 312 312 30.9 309 305 305 30.2 302 29.8 29.8 29.5 295 29.1 29.1
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Closing 228 319 316 316 312 312 309 309 305 305 302 302 29.8 298 295 295 29.1 29.1 28.8
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 983.9 948.6 954.9 920.4 926.0 892.3 897.1 864.1 868.1 836.0 839.2 807.9 810.3 779.7 781.3 751.6 752.4 723.5
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33
Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Amounts in $M's 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044
Balance Sheet
| | 2040 2041 2042 2043 2044
Restricted Cash 2017 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044
Opening | | 0.0 13.9 0.0 13.1 0.0 123 0.0 115 0.0 10.7 0.0 9.9 0.0 9.1 0.0 83 0.0 75
Cash from Depreciation & Amortization
(and recovery of DSRA) 13.9 14.2 13.9 14.2 139 14.2 13.9 14.2 13.9 14.2 13.9 14.2 13.9 14.2 13.9 14.2 13.9 14.2]
Repayment of FLG Bond \ \ 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity -6.5 0.0 -6.7 0.0 7.1 0.0 7.3 0.0 -7.8 0.0 -7.9 0.0 -8.4 0.0 -8.5 0.0 -9.0 0.0
Return of Base Equity (Shareholder Equity) \ 2.8 -8.6 2.9 -8.6 3.1 -8.6 3.1 -8.6 33 -8.6 3.4 -8.6 3.6 -8.6 3.7 -8.6 3.8 -8.6
Timing difference interest accrual vs. coupon payment 45 -4.3 4.1 -4.3 4.1 -3.9 3.8 -3.9 3.8 -3.6 3.4 -3.6 3.4 -3.2 3.1 -3.2 3.1 -2.9
Timing difference ROE earned vs Dividend paid 49 -4.9 4.7 -4.7 45 -4.5 43 -4.3 4.1 -4.1 39 -3.9 3.7 3.7 36 3.6 34 -3.4
Proceeds required from additional financing 0.0 9.6 0.0 10.2 0.0 10.5 0.0 11.1 0.0 11.3 0.0 11.9 0.0 12.2 0.0 12.8 0.0 13.1
Closing 0.0 13.9 0.0 13.1 0.0 123 0.0 115 0.0 10.7 0.0 9.9 0.0 9.1 0.0 83 0.0 7.5 0.0
Interest Revenue 20% 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Property, Plant, and Equipment 2017 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044
Opening 676.1 662.6 649.1 635.6 622.0 608.5 595.0 5815 568.0 554.4 540.9 527.4 513.9 500.3 486.8 4733 459.8 4463
Depreciation -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135
Closing 1,785.0 662.6 649.1 635.6 622.0 608.5 595.0 581.5 568.0 554.4 540.9 527.4 513.9 500.3 486.8 4733 459.8 446.3 4327
Deferred Financing costs 2017 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044
Opening 18.6 18.2 17.8 17.5 17.1 16.7 163 16.0 15.6 15.2 14.9 14.5 14.1 13.7 134 13.0 12.6 12.3]
Amortization 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
Closing 52.0 18.2 17.8 17.5 17.1 16.7 16.3 16.0 15.6 152 14.9 14.5 14.1 13.7 13.4 13.0 12.6 123 11.9
DSRA 2017 2040 2040 2041 2041 2041 2041 2042 2042 2042 2042 2043 2043 2043 2043 2044 2044 2044 2044
Opening 28.8 28.8 28.4 28.4 28.1 28.1 277 27.7 274 27.4 27.0 27.0 26.7 26.7 263 263 26.0 26.0
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Closing 228 288 284 284 28.1 28.1 27.7 277 274 274 27.0 27.0 267 267 263 263 26.0 26.0 25.6
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 723.5 695.3 694.5 667.2 665.6 639.0 636.6 610.9 607.7 582.8 578.8 554.6 549.8 526.5 520.9 498.4 492.0 470.2
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33
Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2
Amounts in $M's 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
Balance Sheet
| | 2045 2046 2047 2048
Restricted Cash 2017 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
Opening | | 0.0 6.7 0.0 5.9 0.0 5.2 0.0 5.0 0.0 4.4 0.0 43 0.0 37 0.0 35 0.0 3.0
Cash from Depreciation & Amortization
(and recovery of DSRA) 13.9 14.2 13.9 14.2 13.9 14.2 13.9 14.2 13.9 14.2 139 14.2 13.9 14.2 13.9 14.2 13.9 14.2]
Repayment of FLG Bond \ \ 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Return of Additional Debt and additional equity -9.1 0.0 -9.6 0.0 -9.7 0.0 9.7 0.0 9.7 0.0 9.7 0.0 9.7 0.0 9.7 0.0 9.7 0.0
Return of Base Equity (Shareholder Equity) \ 3.9 -8.6 4.1 -8.6 4.2 -8.6 4.2 -8.6 4.2 -8.6 4.2 -8.6 4.2 -8.6 4.2 -8.6 4.2 -8.6
Timing difference interest accrual vs. coupon payment 2.7 -2.9 2.7 -2.5 24 -2.5 24 -2.2 2.0 -2.2 2.0 -1.8 1.7 -1.8 1.7 -1.5 13 -1.5
Timing difference ROE earned vs Dividend paid 32 -3.2 3.0 -3.0 238 -2.8 26 -26 24 -2.4 22 2.2 2.1 2.1 19 -1.9 17 -1.7)
Proceeds required from additional financing 0.0 13.7 0.0 13.9 0.0 14.5 0.0 14.2 0.0 14.5 0.0 14.2 0.0 14.5 0.0 14.2 0.0 14.5
Closing 0.0 6.7 0.0 5.9 0.0 5.2 0.0 5.0 0.0 4.4 0.0 43 0.0 3.7 0.0 3.5 0.0 3.0 0.0
Interest Revenue 20% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Property, Plant, and Equipment 2017 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
Opening 432.7 419.2 405.7 392.2 378.6 365.1 3516 338.1 324.5 311.0 297.5 284.0 270.5 256.9 2434 229.9 2164 202.8,
Depreciation -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135
Closing 1,785.0 419.2 405.7 392.2 378.6 365.1 3516 338.1 324.5 3110 297.5 284.0 270.5 256.9 243.4 229.9 216.4 202.8 189.3
Deferred Financing costs 2017 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
Opening 119 115 111 10.8 104 10.0 9.7 9.3 8.9 85 8.2 7.8 7.4 7.1 6.7 63 5.9 5.6
Amortization 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
Closing 52.0 115 11.1 10.8 10.4 10.0 9.7 9.3 8.9 8.5 8.2 7.8 74 7.1 6.7 6.3 5.9 5.6 5.2
DSRA 2017 2045 2045 2045 2045 2046 2046 2046 2046 2047 2047 2047 2047 2048 2048 2048 2048 2049 2049
Opening 256 256 253 253 24.9 24.9 24.6 24.6 242 242 239 239 235 235 232 232 22.8 22.8
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4
Closing 228 256 253 253 24.9 249 24.6 246 24.2 242 239 239 235 235 232 232 228 2238 225
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Assets 1,859.8 463.0 442.1 434.1 413.9 405.2 385.8 376.9 357.7 348.2 2515 319.9 301.4 291.2 273.2 262.9 245.1 234.2 217.0]
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33
Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Amounts in $M's 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052 2053 2053 2053 2053
Balance Sheet
| | 2049 2050 2051 2052 2053
Restricted Cash 2017 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052 2053 2053 2053 2053
Opening | | 0.0 238 0.0 23 0.0 21 0.0 16 0.0 14 0.0 0.9 0.0 0.7 0.0 0.0 0.0 0.0
Cash from Depreciation & Amortization
(and recovery of DSRA) 13.9 14.2 13.9 14.2 13.9 14.2 13.9 14.2 13.9 14.2 13.9 14.2 13.9 34.2 0.0 0.0 0.0 0.0
Repayment of FLG Bond \ \ 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 0.0 0.0 0.0
Return of Additional Debt and additional equity -9.7 0.0 -9.7 0.0 -9.7 0.0 -9.7 0.0 -9.7 0.0 -9.7 0.0 9.7 -4.1 0.0 0.0 0.0 0.0
Return of Base Equity (Shareholder Equity) \ -4.2 8.6 4.2 8.6 -4.2 8.6 4.2 8.6 -4.2 8.6 -4.2 8.6 -4.2 -10.3 0.0 0.0 0.0 0.0
Timing difference interest accrual vs. coupon payment 13 -11 1.0 -1.1 1.0 -0.8 0.6 -0.8 0.6 -0.4 03 -0.4 03 -0.1 0.0 0.0 0.0 0.0
Timing difference ROE earned vs Dividend paid 15 -1.5 13 -1.3 11 -11 1.0 -1.0 0.8 -0.8 0.6 -0.6 04 -0.4 0.0 0.0 0.0 0.0
Proceeds required from additional financing 0.0 14.2 0.0 14.5 0.0 14.2 0.0 14.5 0.0 14.2 0.0 14.5 0.0 0.0 0.0 0.0 0.0 0.0
Closing 0.0 2.8 0.0 23 0.0 2.1 0.0 16 0.0 14 0.0 0.9 0.0 0.7 0.0 0.0 0.0 0.0 0.0
Interest Revenue 20% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Property, Plant, and Equipment 2017 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052 2053 2053 2053 2053
Opening 189.3 175.8 162.3 148.8 135.2 1217 108.2 94.7 81.1 67.6 54.1 40.6 27.0 13.5 0.0 0.0 0.0 0.0
Depreciation -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 -13.5 -135 0.0 0.0 0.0 0.0
Closing 1,785.0 175.8 162.3 148.8 135.2 121.7 108.2 94.7 81.1 67.6 54.1 40.6 27.0 135 0.0 0.0 0.0 0.0 0.0
Deferred Financing costs 2017 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052 2053 2053 2053 2053
Opening 5.2 4.8 4.5 4.1 3.7 33 3.0 26 2.2 19 15 11 0.7 04 0.0 0.0 0.0 0.0
Amortization 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 0.0 0.0 0.0 0.0
Closing 52.0 4.8 45 4.1 3.7 33 3.0 26 2.2 1.9 15 1.1 0.7 0.4 0.0 0.0 0.0 0.0 0.0
DSRA 2017 2049 2049 2050 2050 2050 2050 2051 2051 2051 2051 2052 2052 2052 2052 2053 2053 2053 2053
Opening 225 225 22.1 221 218 21.8 214 21.4 211 211 207 20.7 204 20.4 0.0 0.0 0.0 0.0
Increase 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 0.4 0.0 204 0.0 0.0 0.0 0.0
Closing 228 225 221 22.1 21.8 218 214 214 211 21.1 207 207 204 204 0.0 0.0 0.0 0.0 0.0
Interest Revenue on DSRA 1.5% 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.0 0.0 0.0 0.0
Total Assets 1,859.8 205.9 188.8 177.2 160.7 148.9 132.6 120.2 104.4 91.9 76.3 63.2 48.1 34.9 0.0 0.0 0.0 0.0 0.0
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33
Q1 Q2 Q3 Q4
Amounts in $SM's 2054 2054 2054 2054
Balance Sheet
| 2054,
Restricted Cash 2017 2054 2054 2054 2054
Opening | 0.0 00 0.0 0.0
Cash from Depreciation & Amortization
(and recovery of DSRA) 0.0 0.0 0.0 0.0
Repayment of FLG Bond [ 00 0.0 00 0.0
Return of Additional Debt and additional equity 0.0 0.0 0.0 0.0
Return of Base Equity (Shareholder Equity) \ 0.0 0.0 0.0 0.0
Timing difference interest accrual vs. coupon payment 0.0 0.0 0.0 0.0
Timing difference ROE earned vs Dividend paid 0.0 0.0 0.0 0.0
Proceeds required from additional financing 0.0 0.0 0.0 0.0
Closing 0.0 0.0 0.0 0.0 0.0
Interest Revenue 2.0% 0.0 0.0 0.0 0.0
Property, Plant, and Equipment 2017 2054 2054 2054 2054
Opening 0.0 0.0 0.0 0.0
Depreciation 0.0 0.0 0.0 0.0
Closing 1,785.0 0.0 0.0 0.0 0.0
Deferred Financing costs 2017 2054 2054 2054 2054
Opening 0.0 0.0 0.0 0.0
Amortization 0.0 0.0 0.0 0.0
Closing 52.0 0.0 0.0 0.0 0.0
DSRA 2017 2054 2054 2054 2054
Opening 0.0 0.0 0.0 0.0
Increase 0.0 0.0 0.0 0.0
Decrease 0.0 0.0 0.0 0.0
Closing 22.8 0.0 0.0 0.0 0.0
Interest Revenue on DSRA 15% 0.0 0.0 0.0 0.0
Total Assets 1,859.8 0.0 0.0 0.0 0.0
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33
Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2
Amounts in $M's 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022
Liabilities & Shareholder Equity Accounts
Interest Payable on FLG Bonds 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022
Opening 0.0 114 0.0 114 0.0 114 0.0 114 0.0 11.4 0.0 114 0.0 11.1 0.2 10.9 0.0 10.8,
Interest Expense 455 114 114 114 11.4 114 114 114 114 114 114 114 114 111 1.1 111 1.1 10.8 10.8|
Coupon Payment 0.0 -22.8 0.0 -22.8 0.0 -22.8 0.0 -22.8 0.0 -22.8 0.0 -22.8 0.0 224 0.0 -22.1 0.0 -21.7)
Closing 0.0 114 0.0 114 0.0 114 0.0 114 0.0 114 0.0 114 0.0 111 0.2 10.9 0.0 10.8 -0.2]
FLG Bonds/Debt 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022
Opening 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,280.0 1,280.0 1,260.0 1,260.0 1,240.0 1,240.0
Repayment 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Closing 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,300.0 1,280.0 1,280.0 1,260.0 1,260.0 1,240.0 1,240.0 1,220.0
Additional Debt* 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022
Opening | | 18 16 13 1.0 0.8 05 03 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (after addional equity is repaid) -0.3 0.3 -0.3 0.3 -0.3 0.3 -0.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adjustment to addional equity
Closing 18 16 13 1.0 0.8 0.5 03 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest on Additional Debt 5.00% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Additional equity* 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022
Opening | 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (after maximum Addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing I 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
associated ROE (included in ROE calculation below)
*Note: Additional Debt and additional equity accounts are modelled to demonstrate the additional debt permitted under the terms of the ML Credit Agreement
Shareholder Equity ‘ ‘ 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022
Opening 557.9 570.4 557.7 570.1 557.5 569.9 557.3 569.7 557.1 569.7 557.1 569.7 548.6 560.9 540.0 552.2 531.4 543.4,
Cash investment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of equity 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.0 0.0 0.0 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6)
Return on equity 9% 12.6 12.8 125 12.8 125 12.8 125 12.8 125 12.8 125 12.8 123 12.6 122 124 12.0 12.2]
Dividend -25.4 -25.4 -25.4 -25.4 -25.4 -25.4 -25.0 -24.6 -24.2
Closing 557.9 570.4 557.7 570.1 557.5 569.9 557.3 569.7 557.1 569.7 557.1 569.7 548.6 560.9 540.0 552.2 531.4 543.4 522.9
Total Liabilities & Shareholder Equity 1,859.8 1,883.3 1,859.0 1,882.6 1,858.3 1,881.8 1,857.5 1,881.1 1,857.1 1,881.1 1,857.1 1,881.1 1,828.6 1,852.0 1,799.8 1,823.1 1,771.4 1,794.1 1,742.7
| | 70%| 69%| 70%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%

69%|
\
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Amounts in $M's 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026 2026
Liabilities & Shareholder Equity Accounts
Interest Payable on FLG Bonds 2017 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026 2026
Opening 0.2 10.6 0.0 10.4 0.2 10.2 0.0 10.1 0.2 9.9 0.0 9.7 0.2 9.5 0.0 9.4 0.2 9.2
Interest Expense 455 10.8 10.8 104 10.4 104 10.4 10.1 10.1 10.1 10.1 9.7 9.7 9.7 9.7 9.4 9.4 9.4 9.4
Coupon Payment 0.0 214 0.0 -21.0 0.0 -20.7 0.0 -20.3 0.0 -20.0 0.0 -19.6 0.0 -19.3 0.0 -18.9 0.0 -18.6
Closing 0.0 10.6 0.0 10.4 0.2 10.2 0.0 10.1 0.2 9.9 0.0 9.7 0.2 9.5 0.0 9.4 0.2 9.2 0.0
FLG Bonds/Debt 2017 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026 2026
Opening 1,220.0 1,220.0 1,200.0 1,200.0 1,180.0 1,180.0 1,160.0 1,160.0 1,140.0 1,140.0 1,120.0 1,120.0 1,100.0 1,100.0 1,080.0 1,080.0 1,060.0 1,060.0
Repayment 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Closing 1,300.0 1,220.0 1,200.0 1,200.0 1,180.0 1,180.0 1,160.0 1,160.0 1,140.0 1,140.0 1,120.0 1,120.0 1,100.0 1,100.0 1,080.0 1,080.0 1,060.0 1,060.0 1,040.0
Additional Debt* 2017 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026 2026
Opening | | 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (after addional equity is repaid) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adjustment to addional equity
Closing 18 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest on Additional Debt 5.00% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Additional equity* 2017 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026 2026
Opening | 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (after maximum Addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing I 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
associated ROE (included in ROE calculation below)
*Note: Additional Debt and additional equity accounts are modelled to demonsi
Shareholder Equity ‘ ‘ 2017 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026 2026
Opening 522.9 534.6 514.3 525.9 505.7 517.1 497.1 508.3 488.6 499.6 480.0 490.8 4714 482.0 462.9 4733 454.3 464.5
Cash investment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return of equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6)
Return on equity 9% 118 12.0 116 11.8 114 11.6 11.2 114 11.0 11.2 10.8 11.0 10.6 10.8 104 10.6 10.2 10.5]
Dividend -23.8 234 -23.0 226 222 -21.8 215 211 -20.7
Closing 557.9 534.6 514.3 525.9 505.7 517.1 497.1 508.3 488.6 499.6 480.0 490.8 4714 482.0 462.9 4733 454.3 464.5 4457
Total Liabilities & Shareholder Equity 1,859.8 1,765.2 1,714.3 1,736.3 1,685.5 1,707.3 1,657.1 1,678.4 1,628.4 1,649.5 1,600.0 1,620.5 1,571.3 1,591.6 1,542.9 1,562.6 1,514.1 1,533.7 1,485.7
| | 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33
Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2
Amounts in $M's 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031
Liabilities & Shareholder Equity Accounts
Interest Payable on FLG Bonds 2017 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031
Opening 0.0 9.0 0.2 8.8 0.0 8.7 0.2 8.5 0.0 8.3 0.2 8.1 0.0 8.0 0.2 7.8 0.0 7.6
Interest Expense 455 9.0 9.0 9.0 9.0 8.7 8.7 8.7 8.7 83 83 83 83 8.0 8.0 8.0 8.0 7.6 7.6
Coupon Payment 0.0 -18.2 0.0 -17.9 0.0 -175 0.0 -17.2 0.0 -16.8 0.0 -16.5 0.0 -16.1 0.0 -15.8 0.0 -15.4
Closing 0.0 9.0 0.2 8.8 0.0 8.7 0.2 8.5 0.0 83 0.2 8.1 0.0 8.0 0.2 7.8 0.0 7.6 -0.2]
FLG Bonds/Debt 2017 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031
Opening 1,040.0 1,040.0 1,020.0 1,020.0 1,000.0 1,000.0 980.0 980.0 960.0 960.0 940.0 940.0 920.0 920.0 900.0 900.0 880.0 880.0,
Repayment 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Closing 1,300.0 1,040.0 1,020.0 1,020.0 1,000.0 1,000.0 980.0 980.0 960.0 960.0 940.0 940.0 920.0 920.0 900.0 900.0 880.0 880.0 860.0,
Additional Debt* 2017 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031
Opening | | 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.5 0.0 0.7 0.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.5 0.0 0.7 0.0 11
Decrease (after addional equity is repaid) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 0.0 -0.5 0.0 -0.7 0.0
Adjustment to addional equity
Closing 18 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.5 0.0 0.7 0.0 11
Interest on Additional Debt 5.00% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Additional equity* 2017 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031
Opening | 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (after maximum Addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing I 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
associated ROE (included in ROE calculation below)
*Note: Additional Debt and additional equity accounts are modelled to demonsi
Shareholder Equity ‘ ‘ 2017 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2030 2030 2030 2031 2031
Opening 445.7 4557 437.1 447.0 428.6 4382 420.0 4295 411.4 4207 402.9 4119 394.3 403.2 385.9 394.4 377.4 385.6.
Cash investment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.0 03 0.0 05
Return of equity 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.0 -8.6 0.2 -8.6 03 -8.6)
Return on equity 9% 10.0 10.3 9.8 10.1 9.6 9.9 9.5 9.7 9.3 9.5 9.1 9.3 8.9 9.1 8.7 8.9 8.5 8.7
Dividend -20.3 -19.9 -19.5 -19.1 -18.7 -18.3 -17.9 -17.6 -17.2
Closing 557.9 455.7 437.1 447.0 4286 438.2 420.0 429.5 4114 4207 402.9 411.9 394.3 403.2 385.9 394.4 377.4 385.6 369.0
Total Liabilities & Shareholder Equity 1,859.8 1,504.8 1,457.0 1,475.8 1,428.6 1,446.9 1,399.8 1,417.9 1,371.4 1,389.0 1,342.7 1,360.1 1,314.4 1,331.1 1,286.2 1,302.2 1,258.1 1,273.2 1,229.9
| | 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33
Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Amounts in $M's 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035 2035 2035
Liabilities & Shareholder Equity Accounts
Interest Payable on FLG Bonds 2017 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035 2035 2035
Opening 0.2 74 0.0 73 0.2 7.1 0.0 6.9 0.2 6.7 0.0 6.6 0.2 6.4 0.0 6.2 0.2 6.0
Interest Expense 455 7.6 7.6 73 73 73 73 6.9 6.9 6.9 6.9 6.6 6.6 6.6 6.6 6.2 6.2 6.2 6.2
Coupon Payment 0.0 -15.1 0.0 -14.7 0.0 -14.4 0.0 -14.0 0.0 -13.7 0.0 -133 0.0 -13.0 0.0 -126 0.0 123
Closing 0.0 74 0.0 73 0.2 7.1 0.0 6.9 0.2 6.7 0.0 6.6 0.2 6.4 0.0 6.2 0.2 6.0 0.0
FLG Bonds/Debt 2017 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035 2035 2035
Opening 860.0 860.0 840.0 840.0 820.0 820.0 800.0 800.0 780.0 780.0 760.0 760.0 740.0 740.0 7200 720.0 700.0 700.0,
Repayment 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Closing 1,300.0 860.0 840.0 840.0 820.0 820.0 800.0 800.0 780.0 780.0 760.0 760.0 740.0 740.0 720.0 720.0 700.0 700.0 680.0,
Additional Debt* 2017 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035 2035 2035
Opening | | 11 0.0 13 0.0 17 0.0 19 0.0 23 0.0 25 0.0 2.9 0.0 3.1 0.0 35 0.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 13 0.0 17 0.0 1.9 0.0 23 0.0 25 0.0 29 0.0 3.1 0.0 35 0.0 3.7
Decrease (after addional equity is repaid) -1.1 0.0 -1.3 0.0 -1.7 0.0 -1.9 0.0 -2.3 0.0 -2.5 0.0 -2.9 0.0 -3.1 0.0 -3.5 0.0
Adjustment to addional equity
Closing 18 0.0 13 0.0 17 0.0 19 0.0 23 0.0 25 0.0 29 0.0 3.1 0.0 35 0.0 3.7
Interest on Additional Debt 5.00% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Additional equity* 2017 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035 2035 2035
Opening | 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (after maximum Addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing I 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
associated ROE (included in ROE calculation below)
*Note: Additional Debt and additional equity accounts are modelled to demonsi
Shareholder Equity ‘ ‘ 2017 2031 2031 2032 2032 2032 2032 2033 2033 2033 2033 2034 2034 2034 2034 2035 2035 2035 2035
Opening 369.0 376.9 360.5 368.1 352.2 359.4 343.7 350.6 3353 3418 326.8 333.1 318.4 3243 309.9 315.5 3015 306.8,
Cash investment 0.0 05 0.0 07 0.0 038 0.0 1.0 0.0 11 0.0 12 0.0 13 0.0 15 0.0 16
Return of equity 0.5 -8.6 0.5 -8.6 0.7 -8.6 0.8 -8.6 -1.0 -8.6 1.1 -8.6 1.2 -8.6 -13 -8.6 -15 -8.6)
Return on equity 9% 83 85 8.1 83 7.9 8.1 7.7 7.9 7.5 7.7 7.4 75 7.2 73 7.0 7.1 6.8 6.9
Dividend -16.8 -16.4 -16.0 -15.6 -15.2 -14.8 -14.5 -14.1 -13.7
Closing 557.9 376.9 360.5 368.1 352.2 359.4 343.7 350.6 335.3 3418 326.8 333.1 318.4 3243 309.9 315.5 3015 306.8 293.0
Total Liabilities & Shareholder Equity 1,859.8 1,244.3 1,201.8 1,215.4 1,173.7 1,186.4 1,145.5 1,157.5 1,117.4 1,128.6 1,089.3 1,099.6 1,061.1 1,070.7 1,033.0 1,041.8 1,004.8 1,012.8 976.7.
| | 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33
Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2
Amounts in $M's 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039 2039 2039 2039 2040 2040
Liabilities & Shareholder Equity Accounts
Interest Payable on FLG Bonds 2017 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039 2039 2039 2039 2040 2040
Opening 0.0 5.9 0.2 5.7 0.0 5.5 0.2 5.3 0.0 5.2 0.2 5.0 0.0 48 0.2 4.6 0.0 4.5
Interest Expense 455 5.9 5.9 5.9 5.9 5.5 5.5 5.5 5.5 5.2 5.2 5.2 5.2 4.8 4.8 4.8 4.8 4.5 4.5
Coupon Payment 0.0 -11.9 0.0 -116 0.0 -11.2 0.0 -10.9 0.0 -10.5 0.0 -10.2 0.0 9.8 0.0 9.5 0.0 -9.1]
Closing 0.0 5.9 0.2 5.7 0.0 5.5 0.2 5.3 0.0 5.2 0.2 5.0 0.0 4.8 0.2 4.6 0.0 4.5 -0.2]
FLG Bonds/Debt 2017 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039 2039 2039 2039 2040 2040
Opening 680.0 680.0 660.0 660.0 640.0 640.0 620.0 620.0 600.0 600.0 580.0 580.0 560.0 560.0 540.0 540.0 520.0 520.0,
Repayment 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0 0.0 -20.0
Closing 1,300.0 680.0 660.0 660.0 640.0 640.0 620.0 620.0 600.0 600.0 580.0 580.0 560.0 560.0 540.0 540.0 520.0 520.0 500.0,
Additional Debt* 2017 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039 2039 2039 2039 2040 2040
Opening | | 3.7 0.0 4.1 0.0 43 0.0 4.7 0.0 4.9 0.0 5.3 0.0 5.5 0.0 5.9 0.0 6.1 0.0
Increase (to maximum of $10m, rest to Add'l Equity) 0.0 4.1 0.0 43 0.0 4.7 0.0 49 0.0 5.3 0.0 5.5 0.0 5.9 0.0 6.1 0.0 6.5
Decrease (after addional equity is repaid) -3.7 0.0 -4.1 0.0 -4.3 0.0 -4.7 0.0 -4.9 0.0 -5.3 0.0 -5.5 0.0 -5.9 0.0 -6.1 0.0
Adjustment to addional equity
Closing 18 0.0 4.1 0.0 43 0.0 4.7 0.0 4.9 0.0 5.3 0.0 5.5 0.0 5.9 0.0 6.1 0.0 6.5
Interest on Additional Debt 5.00% 0.0 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0
Additional equity* 2017 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039 2039 2039 2039 2040 2040
Opening | 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase (after maximum Addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Decrease (before repayment of addional debt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing I 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
associated ROE (included in ROE calculation below)
*Note: Additional Debt and additional equity accounts are modelled to demonsi
Shareholder Equity ‘ ‘ 2017 2036 2036 2036 2036 2037 2037 2037 2037 2038 2038 2038 2038 2039 2039 2039 2039 2040 2040
Opening 293.0 298.0 284.6 289.3 276.1 280.5 267.7 271.7 259.2 263.0 250.9 254.2 242.4 245.5 234.0 236.7 2255 227.9,
Cash investment 0.0 18 0.0 18 0.0 2.0 0.0 21 0.0 23 0.0 24 0.0 25 0.0 26 0.0 238
Return of equity -16 -8.6 18 -8.6 1.8 -8.6 2.0 -8.6 2.1 -8.6 23 -8.6 2.4 -8.6 25 -8.6 2.6 -8.6)
Return on equity 9% 6.6 6.7 6.4 6.5 6.2 63 6.0 6.1 5.8 5.9 5.6 5.7 5.5 5.5 5.3 5.3 5.1 5.1
Dividend -133 -12.9 -125 -12.1 -11.7 -114 -11.0 -10.6 -10.2
Closing 557.9 298.0 284.6 289.3 276.1 280.5 267.7 271.7 259.2 263.0 250.9 254.2 242.4 245.5 234.0 236.7 225.5 227.9 217.1,
Total Liabilities & Shareholder Equity 1,859.8 983.9 948.6 954.9 920.4 926.0 892.3 897.1 864.1 868.1 836.0 839.2 807.9 810.3 779.7 7813 751.6 752.4 7235
| | 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%| 69%| 70%
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Date in service 2018
End of NSPML ownership term 2054
NSPML ownership term 37
Start of depreciation 2020
End of depreciation 2052
Depreciation period 33
Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Amounts in $M's 2040 2040 2041 2041 2041 2041 2042 2042 2042