VPPSA 5%

Vermont Public Power Supply Authority

Board of Directors Meeting
December 06, 2023
9:30 a.m.
5195 Waterbury-Stowe Road, Waterbury Center, VT 05677

CALL IN NUMBER: 1-347-991-8065
Meeting ID: 771 255 351

Click here to join the meeting

Directors
Vera LaPorte, Barton John Dasaro, Enosburg Mike Sullivan, Hardwick
Vacant, Jacksonville Erik Bailey, Johnson Thomas Petraska, Ludlow
Jonathan Elwell, Lyndon Scott Johnstone, Morrisville Steve Fitzhugh, Northfield
John Morley lll, Orleans Bill Sheets, Swanton

Agenda
Allotted number of minutes set forth in bold type after each item
“*” jtems will have written materials but no presentation unless questions are asked

1. Callto Order(9:30)
2. Consideration of changes/modifications to agenda (3) (9:31)
3. Public Comment(2)(9:34)

Action Items

4. Minutes of the 11/01/2023 Regular Board of Directors Meeting (3) (9:36)
5. Minutes of the 11/29/23 Special Board Meeting (3) (9:39)

6. Monthly Financial Report for period ending 10/31/2023 (Grace) (5) (9:42)
7. FY24 Budget Approval (10)(9:47)

8. VTTRANSCO Financing Approval (10)(9:57)

Executive Session

9. McNeil Generating Plant - District Energy (120) (10:07)

Discussion Items

10. Power Supply Status (Heather) (10) (12:07)
11. Regulatory Positions (Sarah) (20) (12:17)
12. GM Updates (15)(12:37)

13. Board Member Updates (5) (12:52)

Other
14. Other Business

CC:
Denis Fortin, Barton Vacant, Ludlow
Abbey Miller, Enosburg Penny Jones, Morrisville
Vacant, Hardwick Jeff Schulz, Northfield
Vacant, Jacksonville Marilyn Prue, Orleans
Vacant, Johnson Lynn Paradis, Swanton
Erica Welton, Lyndon

ilA‘f' Putting the Public in Power.
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Vermont Public Power Supply Authority

Board of Directors

Meeting Minutes
November 1, 2023

Board of Directors:

X | Vera LaPorte, Barton X | Jonathan Elwell, Lyndon
John Dasaro, Enosburg X | Scott Johnstone, Morrisville
Mike Sullivan, Hardwick X | Stephen Fitzhugh, Northfield
Vacant, Jacksonville John Morley, Orleans

X | Erik Bailey, Johnson X | Bill Sheets, Swanton

X | Thomas Petraska, Ludlow

X indicates attendance in person, P indicates attendance by phone.

Alternate Directors present:
Abbey Miller, Enosburg (P) Lynn Paradis, Swanton (P)
Erica Welton, Lyndon () Penny Jones, Morrisville ()

Denis Fortin, Barton()

Others present:

Ken Nolan, VPPSA (X) (12:05) Sarah Braese, VPPSA (X) Amy Parah, VPPSA (P)

Grace Sawyer, VPPSA (X) Heather D'Arcy, VPPSA (X) Amber O'Neill, VPPSA ()
Drew Clayson, VPPSA (P) Amanda Simard, VPPSA (P) Lance Woods, VPPSA (P)
Josh Bancroft, VPPSA (P) Steve Farman, VPPSA (X) Apryl McCoy, VPPSA (P)

Numbers in bold type correspond with agenda item numbers:
1. Chairman Fitzhugh called the meeting to order at 9:32 a.m.

2. Chairman Fitzhugh asked if there were requests for changes and or/modifications to the current
agenda. There were no changes.

3. Chairman Fitzhugh asked if there were public comments and/or individuals who would like to
address the Board. There was no public comment.

4. Director Elwell made a motion to accept the minutes of the Board of Directors meeting held on
October 4, 2023. The motion was seconded by Director Sheets. Motion approved.

5. Director Johnstone made a motion to approve the Monthly Financial report for the period
ending September 30, 2023. The motion was seconded by Director Elwell.
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Ms. Sawyer, VPPSA'’s Controller provided a summary of operational revenue vs expenses for the period
ending September 30th, 2023. It was noted that YTD net income is approximately $1.9MM, which is
greater than budgeted by $52K. Net Power supply and transmission expenses are $189K above budget.
Interest income is $94K greater than the budget. Interest expense is below budget by $18K YTD
because VPPSA has not had to draw on the LOC. VPPSA’s Operational income is $4,765, which is greater
than budgeted by $172K Year-to-date. Other items of note: The REC purchase contract of $1.1MM was
delivered at the end of May. For the budget, we did not anticipate delivery of the full contract at once
and had evenly spread the expenses to match the revenue. The project will show a decreasing loss for
the remainder of the year as the revenue catches up. McNeil generation is under budget 21.17% for the
year resulting in revenue being below budget by $358K. P10 interest income is over budget by $151K
YTD and various other operating expenses are below budget by $40K YTD resulting in net income of
$385K which is $95K greater than budgeted YTD. The GIS Salary & Benefits are below budget $22K
year-to-date. As a result of the separation with the GIS employee, Outside Services (mPower) is over
budget by $19K. Computer Software is above budget by $11K YTD due to the ARCGIS licensing of
$27K. This results in the project being over budget by $9K YTD.

The motion was approved.

6. Sarah Braese, VPPSA's Assistant General Manager, provided an update on the requested refund
of Ludlow’s contribution to the GIS program expenses, based on concerns raised by customers in recent
Ludlow Electric Department Trustee meetings. Ms. Braese presented the GIS cost details VPPSA staff
pulled together which included GIS project payments and annual budget. Staff is evaluating a policy
revision to address future withdrawal from projects and is considering implementing a contract related
to the GIS program going forward. This will be discussed as a separate agenda item once ready.

Director Petraska made a motion to enter Executive Session, under the provisions of 1 V.S.A. §313(a) to
discuss the requested refund of Ludlow’s contribution to the GIS program. The motion was seconded
by Director Sheets. The motion was approved.

The Board entered Executive Session at 9:45 a.m.

Director Bailey made a motion to return to Regular Session, seconded by Director Sheets. The motion
was approved.

The Board returned to Regular Session at 10:24 a.m.

Director Bailey moved to approve Ludlow's request to issue a refund of their GIS Project contributions.
Director Sheets seconded the motion. The motion was put to a vote and failed by a vote of 1 in favor
and 7 against.

Director Johnstone reminded the board further discussion is warranted to revise the project policy.

7. Heather D'Arcy, VPPSA's Senior Power Analyst, provided an overview of the power supply
markets, the primary driving factors related to power costs, actual and future energy prices, and the
budget vs actual for each member. Ms. D'Arcy presented the September YTD variances. Loads in
September were higher due to higher temperatures. Hydro that's functioning continues to do well.
Energy coverage was mostly low due to higher loads and many resources producing less than budget.
The largest variances overall;, lower LMPs: reduced energy credits and lower energy market costs,
overall costs were increased, lower capacity charges, more P10 reserve revenue. Ms. D'Arcy presented
a detailed review of the Mystic Station costs and what the variances would be absent the Mystic costs
and how the unfavorable rate variance for most members is primarily due to the unbudgeted Mystic
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Station Cost. There was a brief discussion on the Mystic contract period and what will be replacing it
when the contract has ended. Ms. D'Arcy also gave an overview of the Renewable Energy Credits.

8. Heather D'Arcy, VPPSA's Senior Power Analyst provided a high level overview of the 2024 Power
Supply budget highlighting GMP transmission costs, VTA common facilities costs, Stetson Wind, Energy
credits/market costs and coverage ratio as well as Inventory Energy Program and Mystic costs.

9. Sarah Braese, VPPSA's Assistant General Manager, provided a brief Regulatory and Power
Services update and a highlight of recent and upcoming regulatory items of importance. She also
summarized the upcoming dates and deadlines through December.

Ms. Braese also provided a few key highlights on national and regional FERC, NERC, and ISO-NE
proceedings.

10. Sarah Braese, VPPSA's Assistant General Manager and Steve Farman, VPPSA's Manager of
Planning and Support Services provided an update on the PUC EV Rate Docket. VPPSA filed its petition
to approve the proposed EV/EVSE rate structure on October 16" and awaits Commission response.

Staff continues to negotiate with its technology provider and intends to engage with member utility staff
to explore the structure and approach for billing implementation.

Brief discussion about future plans around the PowerShift Program partnership and licensing for
member-enrolled customers.

11. Sarah Braese, VPPSA's Assistant General Manager, and Ken St. Amour, VPPSA’'s Manager of
Technology and Security Services provided a brief update on the AMI project status. It was noted that
the AMI kickoff meeting has now occurred with Aclara and the project has now finally reached the point
of transitioning from planning to implementation for the first tranche of participants. There was a short
discussion on timing for each of the tranches.

12. Ken St. Amour, VPPSA’s Manager of Technology and Security Services provided a brief GIS
project status update. mPower is working with Dave DeSimone and the internal IT team to streamline
and standardize the data collection process. Dave is beginning to meet with Members to roll out the
process and assist with developing/modifying operating procedures. Staff has asked mPower to
develop a plan/pricing for moving Lyndonville, Morrisville, and Swanton off from their individual servers
onto the VPPSA server, mPower is evaluating those moves. Going into FY24, staff has decided to
outsource management of the project to mPower and has been working with both mPower and Dave
DeSimone to make the transition. Going forward mPower will be directly handling Member issues and
requests for new services. Members will have a direct line to call mPower customer support for all needs,
with the costs billed to VPPSA. Staff believes these revisions will provide better support for the members,
allow for more organic growth of GIS capabilities, and maintain cost containment. Chairman Fitzhugh
expressed that Northfield would like to meet with mPower and Dave DeSimone to go over their options.

13. Sarah Braese, VPPSA's Assistant General Manager and Grace Sawyer, VPPSA’s Controller
provided a brief presentation and overview of the 2" draft CY24 budget and highlights of variances and
changes from prior years. The overall budget draft currently shows a decrease of ~1.4% from the CY23
budget, although individual member variances range from a 14.8% decrease to a 28.4% increase,
dependent upon load and project changes. By removing the AMI & Barton projects from the analysis
and providing a net change which takes into account carry-forward credits the Controller has prepared
an Apples-to-Apples comparison which more clearly identifies the year-to-year change for each
member. This will be sent out to the members following the meeting.

Lunch break @ 12:05 p.m.
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Reconvened @ 12:36 p.m.

14. Ken Nolan, VPPSA’s General Manager gave the GM update:

IT Cyber review: The cyber review of VPPSA and member systems under the Homeland Security grant
from 2022 is continuing. Staff continues to implement upgrades both at VPPSA and at Members where
reasonable. Additional changes are being included in the FY24 budget.

Federal Grants: VPPSA was not awarded the GRIP grantit had applied for nor were most Vermont grant
applications awarded. Staff is working with Meguire Whitney to assess weaknesses in VPPSA's
application to determine if resubmittal, or submittal in another program, is warranted.

Jacksonville Operations: VPPSA staff continues to manage Jacksonville’s office operation and Steve
Farman, VPPSA’s Manager of Planning and Support Services continues to spend time working in
Jacksonville to address any issues and assist with research. Amy Parah, VPPSA’s
Accountant/Administrator, is providing remote accounting assistance to Jacksonville's part-time staff.
Applications for a new Business Manager have been arriving steadily and several screening
conversations have occurred. No good fit has been found yet, but discussions continue. Grace Sawyer,
VPPSA’s Controller has begun working with Jacksonville's auditor (KBS) to prepare for the 2022 audit,
which will then allow work to begin on a rate case review. Staff is attempting to coordinate with Rod
Bemis and his team to finalize the DV Fiber billings. Overall, Jacksonville has stabilized and steps are
beginning to improve the operations.

Barton Operations: Barton’s new Business Manager, Vera LaPorte, has been appointed as Barton’s

VPPSA Director. VPPSA continues to look at acquiring the Barton hydro facility (through purchase or
lease) as a mechanism for providing the capital for the needed improvements, with Barton entering a
PPA to purchase the plant output back from VPPSA (essentially trading the upfront capital investment
for a monthly power supply payment) with the transfer documents providing for Barton to reacquire the
facility at a later date. Heather and Drew, VPPSA's Power Analysts are assessing the market value and a
meeting with Bill Ellis has been held to review legal constraints and determine the most appropriate
legal structure. Bill is reviewing Barton’s loan/bond covenants and VPPSA is seeking a copy of the hydro
facility FERC license. At present it appears that a long term lease of the facility will provide the most
appropriate vehicle.

Director Elwell asked the General Manager what the impact would be to the other members and if taking
on more projects was going to spread the VPPSA staff too thin. The General manager explained that by
not assisting members in need could cause a larger burden on existing members.

Pecos Wind: Swanton has expressed interest in hosting one or more Pecos Wind (85kW) turbines.
VPPSA is beginning discussions with Pecos on potential PPA rates and interconnection issues. This effort
will form the basis for VPPSA moving forward with the community wind concept initially discussed with
Pecos.

Transmission Joint Ownership: APPA and TAPS have been advocating before FERC for some time to

allow broader public power ownership in transmission projects. They have argued that allowing public
power ownership will decrease the costs to deploy this new transmission. Joint ownership was one of
NEPPA's key talking points during its D.C. Congressional fly-in in September. It will also be a major push
at the TAPS D.C. Congressional Fly-in in November. On a related note, New England states are in the
process of applying for a DOE grant to support buildout of an offshore transmission network to facilitate
wind development. The concept being that the states will jointly run an RFP seeking developers to
construct a high voltage transmission network off the coast that individual offshore wind projects could
connect to. The winning bidder to construct the network will have access to the state sponsored DOE
grant and have state support in permitting. MMWEC is proposing that the states should require the
winning bidder to allow public power “ownership” of up to our load ratio share of the offshore network,
similarly to how the Phase I/Il line from Quebec works. In MMWEC's concept CMEEC, MMWEC, and
VPPSA would be the public power “owners” because of our statutory ability to raise capital. In theory
this would give VPPSA Members access to returns similar to those received from VTTRANSCO. Since the
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last Board meeting VPPSA participated in a call with MMWEC, CMEEC, and representatives from
NESCOE and all of the state regulatory bodies to discuss the concept. The regulators provided
encouragement to continue refining the concept such that the group could propose specific language
for consideration in developing the state RFP(s).
Legislative RES Working Group: The General Manager has been very active in the RES group
discussions, to the point that some VPPSA Directors are receiving feedback that some committee
participants are not happy with VPPSA's statements/positions. Conversely, support from AlV,
Vermonters for a Clean Environment, and several other utility representatives has been received.
VPPSA's position has been that the RES should be simplified such that it truly focuses on GHG reductions
and does not include specifics essentially designed the shift money into the pockets of specific
developers. VPPSA wants to continue expanding municipal autonomy to make decisions locally by
having the legislature provide broad directives/requirements and leaving the implementation details to
each utility. A window appears to be opening for VPPSA to propose a muni version of the RES it could
live with, and some legislators have expressed a willingness to consider a separate muni RES that would
sit alongside the broader RES statute providing more local flexibility. Staff will be working over the next
several weeks to see if such a proposal can be framed.

15. Board Member Updates:

Ludlow shared updates about the economic impacts of July 2023 flooding, including closure of a
pharmacy and supermarket.

Johnson also shared updates about the economic impacts of July 2023 flooding.

Swanton shared highlights around community votes for future municipal investment projects.

Director LaPorte, Barton’s new Business Manager shared overall experiences getting onboarded with
the Village and Utility Department.

Lyndon shared staffing and tariff filing updates, including recruitment of a new 1 class lineman.
Morrisville shared ongoing updates related to their FERC Hydro re-licensing and ongoing efforts to seek
resolution.

16. Other Business: None

Director Petraska made a motion to adjourn the meeting. The motion was seconded by Director Bailey.
Motion approved.

The meeting was adjourned at 1:37 p.m.

Respectfully submitted,

(Db

Amy Padrah, Assistant Secretary
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VP2SA 5%

Vermont Public Power Supply Authority

Special Board of Directors Meeting Minutes
November 29, 2023

Board of Directors:

P | Vera LaPorte, Barton P | Jonathan Elwell, Lyndon
P | John Dasaro, Enosburg Scott Johnstone, Morrisville
P | Mike Sullivan, Hardwick P | Stephen Fitzhugh, Northfield
Vacant, Jacksonville P | John Morley, Orleans
Erik Bailey, Johnson P | Bill Sheets, Swanton
X | Thomas Petraska, Ludlow

X indicates attendance in person, P indicates attendance by phone.

Alternate Directors present:
Abbey Miller, Enosburg (P) Lynn Paradis, Swanton (P)
Penny Jones, Morrisville (P)

Others present:

Ken Nolan, VPPSA (X) Sarah Braese, VPPSA (P) Amy Parah, VPPSA (P)
Grace Sawyer, VPPSA (P) Heather D'Arcy, VPPSA (P) Amber O'Neill, VPPSA (P)
Drew Clayson, VPPSA (P) Steve Farman, VPPSA (P) Apryl McCoy, VPPSA (P)
Michael Gadway, Guest (P)

Numbers in bold type correspond with agenda item numbers:
1. Chairman Fitzhugh called the meeting to order at 2:00 p.m.

2. Chairman Fitzhugh asked if there were requests for changes and or/modifications to the current
agenda. There were no changes.

3. Chairman Fitzhugh asked if there were public comments and/or individuals who would like to
address the Board. There was no public comment.

4. The draft 2024 VPPSA Operational Budget was presented and discussed. No action was taken.

Alternate Jones made a motion to adjourn the meeting. The motion was seconded by Director Elwell.
Motion approved.
The meeting was adjourned at 2:35 p.m.

Respectfully submitted,

lf\_l AdLLL \mu%}x

Grace Sawyer, Secretary
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Vermont Public Power Supply Authority

Monthly Financial Report
October 31, 2023

(Unaudited)
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VPPSA MONTHLY FINANCIAL REPORT
TABLE OF CONTENTS
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VERMONT PUBLIC POWER SUPPLY AUTHORITY
OPERATIONAL REVENUE & EXPENSE SUMMARY
2023 YTD ACTUAL VS. BUDGET

Reconcilation Month:

October-2023

2023 2023 2023 YTD Act %
YTD Budget YTD Actual Variance ($) | Variance (%) | Annual Bdgt | of Budget _
Revenues:
McNeil Plant #2 $ 93,171 | $ 93,171 | $ - 0.0%| $ 109,857 85%
Central Computer #4 $ 46,585 | $ 46,585 | $ - 0.0%] $ 54,929 85%
Swanton Peaker #10 $ 187,935 | $ 188,157 | $ 222 0.1%| $ 222,504 85%
Renewable Energy Standards | $ 46,585 | $ 46,585 | $ - 0.0%| $ 54,929 85%
Net Metering $ 23,293 | $ 23,293 | $ - 0.0%] $ 27,464 85%
AMI #7 $ 23,293 | $ 23,293 | $ - 0.0%]| $ 27,464 85%
GIS & Mapping $ 104,915 | $ 75,389 | $ (29,526) -28.1%| $ 125,288 60%
Barton Management #12 $ 66,300 | $ 114,623 | $ 48,323 72.9%| $ 125,289 91%
Member Revenues $ 1,559,307 | $ 1,561,220 | $ 1,913 0.1%] $ 1,833,850 85%
Non-Member Revenues $ 404,280 | $ 347,574 | $ (56,706) -14.0%| $ 566,916 61%
Total Revenues:| $ 2,555,664 | $ 2,519,889 | $ (35,775) -1.4%| $ 3,148,490 80%
Billable Expenses:
Personnel Services $ 1,472,085 | $ 1,396,864 | $ (75,221) -5.1%| $ 1,827,382 76%
Personnel Overheads $ 513,641 | $ 488,718 | $ (24,923) -49%| $ 627,732 78%
Office Supplies & Expenses $ 462,788 | $ 389,146 | $ (73,643) -15.9%] $ 555,346 70%
Legal & Contract Services $ 287,917 | $ 242111 | $ (45,805) -15.9%] $ 345,500 70%
Financing Cost $ 20,178 | $ 1,643 | $ (18,535) -91.9%| $ 20,789 8%
Total Billable Expenses:| $ 2,756,609 | $ 2,518,482 | $ (238,127) -8.6%| $ 3,376,749 75%
Net Income(Loss): $ (200,945)| $ 1,408 | $ 202,352

$2,000,000

$1,500,000

$1,000,000

$500,000

S-

Personnel Services

Personnel Overheads

»® Annual Bdgt

Office Supplies &

Expenses

* YTD Budget

* YTD Actual

Legal & Contract Services

Financing Cost
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Monthly Financial Report-Variance Analysis

October 31, 2023

Actual Budget Var (%) Var (%)
Non-Project Ops Operational Power Supply | Transco Activities Other Total
Member & Non Revenues | $ 1,815,870 | $ 26,717,661 | $ - $ 28,533,531
Other Revenue Sources $ 705,042 | $ 2,966,491 | $ 3,060,183 | $ 241,000 | $ 6,972,716
Total Revenues:| $ 2,520,912 | $ 29,684,152 | $ 3,060,183 | $ 241,000 | $ 35,506,246 % 41,987,413 % (6,481,167) -15%
Operational Expenses $ (2,518,482)| $  (29,433,258)| $ - $  (62,743)[ $ (32,014,483)
Transco Activities $ (1,024)| $ - $ (1,264,027)| $ - $ (1,265,051)
Other Expenses $ - $ - $ - $ (97,679)| $ (97,679)
Total Expenses:| $ (2,519,505)| $ (29,433,258)| $ (1,264,027)| $ (160,422)| $ (33,377,213) $ (40,077,778) $ 6,700,565 -17%
Net Cash Flow:| $ 1,407 | $ 250,894 | $ 1,796,156 | $ 80,578 | $ 2,129,034
Transco Principal (VPPSA) | $ 90,223 | $ - $ - $ - $ 90,223
$ - $ -
Net Income (Loss):| $ 91,629 | $ 250,894 | $ 1,796,156 | $ 80,578 | $ 2,219,256 $ 1,909,635 $ 219,399 11%
McNeil Actual Budget Var ($) Var (%) Sander's Grant Actual Budget Var ($) Var (%)
Oper Revenues $ 4,355,933 | % 5,963,540 | $ (1,607,607) -27% Oper Revenues $ 205,417 | $ 1,013,976 | $ (808,559) -80%
Oper Expenses $ (4,310,809)| $ (5,496,873)| $ 1,186,064 -22% Oper Expenses $ - $ (1,032,158)| $ 1,032,158 0%
Non-Oper Rev/Exp $ 23,443 | $ - $ 23,443 0% Non-Oper Rev/Exp $ - $ - $ - 0%
Financing $ - $ - $ - 0% Financing $ - $ - $ - 0%
Net Income (Loss)| $ 68,566 | $ 466,667 | $ (398,100) -85% Net Income (Loss)| $ 205,417 | $ (18,182)[ $ 223,599 -1230%
Central Computer Actual Budget Var (%) Var (%) RES Actual Budget Var (%) Var (%)
Oper Revenues $ 139,226 | $ 127,876 | $ 11,350 9% Oper Revenues $ 1,269,268 | $ 1,270,268 | $ (1,000) 0%
Oper Expenses $ (146,477)| $ (127,876)| $ (18,602) 15% Oper Expenses $ (1,422,538)| $ (1,270,268)| $ (152,270) 12%
Non-Oper Rev/Exp $ - $ - $ - 0% Non-Oper Rev/Exp $ 65,601 | $ - $ 65,601 0%
Financing $ - $ $ - 0% Financing $ - $ $ - 0%
Net Income (Loss)| $ (7,251)| $ $ (7,251) 0.00% Net Income (Loss)| $ (87,669)| $ - $ (87,669) 0%
Project 10 Actual Budget Var (%) Var (%) Net Metering Actual Budget Var (%) Var (%)
Oper Revenues $ 2,793,178 | $ 2,793,176 | $ 2 0% Oper Revenues $ 23,918 | $ 23,918 | $ 0 0%
Oper Expenses $ (2,057,382)| $ (2,081,496)| $ 24,114 1% Oper Expenses $ (23,293)| $ (23,918)| $ 625 -3%
Non-Oper Rev/Exp $ 177,063 | $ 10,000 | $ 167,063 1671% Non-Oper Rev/Exp $ - $ - $ - 0%
Financing $ (394,792)| $ (395,485)| $ 693 0% Financing $ - $ - $ - 0%
Net Income (Loss)| $ 518,067 | $ 326,196 | $ 191,872 59% Net Income (Loss)| $ 625 | % - $ 625 0%
AMI Actual Budget Var (%) Var (%) GIS Actual Budget Var ($) Var (%)
Oper Revenues $ 25,313 | $ 3,230,344 | $ (3,205,031) -99% Oper Revenues $ 198,303 | $ 203,869 | $ (5,566) -3%
Oper Expenses $ (39,295)| $ (3,230,344)| $ 3,191,049 -99% Oper Expenses $ (217,099)| $ (212,446)| $ (4,653) 2%
Non-Oper Rev/Exp $ 927 | $ - $ 927 0% Non-Oper Rev/Exp $ - $ - $ - 0%
Financing $ (132,260)| $ - $ (132,260) 0% Financing $ - $ - $ - 0%
Net Income (Loss)| $ (145,316)| $ 0% (145,316) 0% Net Income (Loss)| $ (18,795) $ (8,577)| $ (10,218) 119%
Page FS - 2
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Vermont Public Power Supply Authority

Budget to Actual Variance Narrative - October 2023

Summary: VPPSA’s Year-to-date (YTD) Net Income is $2,219,257, which is greater than budget by
$220K. Net Power supply and transmission expenses are $34K above budget. Interest income is $102K
greater than the budget. Interest expense is below budget by $18K YTD because VPPSA has not had to
draw on the LOC. VPPSA’s Operational income is $1,408, which is greater than budget by $202K Year-
to-date.

Detail of key factors with a 5% or greater change ($5,000 de minimis):

1. McNeil: Generation was underbudget YTD by 13,163,960 or 31.15% resulting in revenue being
below budget by $398K Year-to-date.

2. Central Computer: This project is over budget by $7,251 due to the depreciation expense for
assets of which the full cost was collected up front.

3. Project 10: Interest income is over budget by $167K YTD and various other operating expenses
are below budget by $25K YTD resulting in netincome of $518K which is $192K greater than budgeted
YTD.

4. Renewable Energy Standards: The REC purchase contract of $1.1 million was delivered at the
end of May. For the budget, we did not anticipate delivery of the full contract at once and had evenly
spread the expense to match the revenue. This project will show a decreasing loss for the remainder of
the year as the revenue catches up.

5. AMI: The delay in receiving the grant funds has generated a timing difference on the anticipated
expenditures for this project. VPPSA acquired the working capital loan for the project and the quarterly
interest expense of $132K and Outside Services of $7K which are causing the project expense to be
over budget.

6. Sander’s: The delay in receiving the grant funds has generated a timing difference on the
anticipated expenditures for this project. Year-to-date no expenses have been incurred causing the
project revenue to be over budget by $207K.

7. GIS: Revenue loss of $5K from Ludlow leaving the project and depreciation expense of $5K
results in the project being over budget by $10K YTD.

8. Operational: Personnel services continue to be below budget by $100K or 5.04% and are
expected to remain below budget by year end. Conferences, travel, and mileage are below budget by
$36K or 39% YTD. This is anticipated to remain below budget at year end. Legal fees are over budget
YTD by $16K, Consulting Services are below budget by $61K YTD, Building Maintenance is below
budget by $8K YTD resulting in net expenses being below budget by $202K YTD.

—

C

o
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Respectfully submitted,
Grace Sawyer, Controller

%‘\V- Putting the Public in Power.
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ASSETS

Fixed Assets

Production Plant

Land & Land Rights
Structures & Improvements

Equipment

Total Production Plant

Transmission Plant
Land & Land Rights
Structures & Improvements

Equipment

Total Transmission Plant

Regional Transmission & Market Plant

Computer Hardware/Software

Communication Equipment

TTL Transm & Mkt Plant

General Plant

Land & Land Rights
Structures & Improvements
Meters

Equipment

Total General Plant

Total Fixed Assets

CWIP

Intangible Plant-Net of Amort.

Accumulated Depreciation

Net Utility Plant In Service

Investments:
Bond Fund Investments
Vt. Transco Investments

Other Investments

Project Summary Balance Sheet

October 31, 2023

Vermont Public Power Supply Authority

BOD Agenda #5

Internal McNeil C.Computer P10 RES NetMtr AMI GIS Barton Sander's Total
0.00 79,273.96 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 79,273.96
0.00 4,918,437.01 0.00 0.00 3,812,943.12 0.00 0.00 0.00 0.00 0.00 0.00 8,731,380.13
0.00 17,921,869.33 0.00 0.00 20,034,585.87 0.00 0.00 0.00 0.00 0.00 0.00 37,956,455.20
0.00 22,919,580.30 0.00 0.00 23,847,528.99 0.00 0.00 0.00 0.00 0.00 0.00 46,767,109.29
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 1,467,289.54 0.00 0.00 0.00 0.00 0.00 0.00 1,467,289.54
0.00 0.00 0.00 0.00 1,467,289.54 0.00 0.00 0.00 0.00 0.00 0.00 1,467,289.54
0.00 0.00 0.00 0.00 273,601.73 0.00 0.00 0.00 0.00 0.00 0.00 273,601.73
0.00 0.00 0.00 0.00 26,606.04 0.00 0.00 0.00 0.00 0.00 0.00 26,606.04
0.00 0.00 0.00 0.00 300,207.77 0.00 0.00 0.00 0.00 0.00 0.00 300,207.77
141,098.99 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 141,098.99
840,474.28 0.00 0.00 0.00 475,467.18 0.00 0.00 0.00 0.00 0.00 0.00 1,315,941.46
91,454.48 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 91,454.48
514,146.59 126,939.04 0.00 26,102.42 5,561.44 0.00 0.00 0.00 29,767.06 0.00 0.00 702,516.55
1,587,174.34 126,939.04 0.00 26,102.42 481,028.62 0.00 0.00 0.00 29,767.06 0.00 0.00 2,251,011.48
1,587,174.34 23,046,519.34 0.00 26,102.42 26,096,054.92 0.00 0.00 0.00 29,767.06 0.00 0.00 50,785,618.08
0.00 535,858.50 0.00 0.00 43,645.12 0.00 0.00 0.00 0.00 0.00 0.00 579,503.62
635.34 1,156.56 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1,791.90
(1,202,576.20) (21,725,421.62) 0.00 (24,652.32) (15,260,515.03) 0.00 0.00 0.00 (19,844.73) 0.00 0.00 (38,233,009.90)
385,233.48 1,858,112.78 0.00 1,450.10 10,879,185.01 0.00 0.00 0.00 9,922.33 0.00 0.00 13,133,903.70
0.00 0.00 0.00 0.00 2,959,007.45 0.00 0.00 0.00 0.00 0.00 0.00 2,959,007.45
33,711,080.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 33,711,080.00
265,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 265,000.00
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Total Investments

Current Assets:

Project Revenue Funds
Project Construction Funds
Cash and Working Funds
Cash-Special Deposits-PEx
Cash - VEV Proceeds
Temporary Investments
Accounts Receivable
Amounts Due From Members
Notes Receivable
Interest/Distributions Receivable
Inventory

Prepayments

Total Current Assets

Other Assets:

Deferred Debits-Other Reg Assets
Deferred Debits

Derivative Instrument Asset

UnAmortized Debt Issue Expenses

Total Other Assets

Total Assets

LIABILITIES AND CAPITAL

Current Liabilities:

Accounts Payable

Other Payable

Security Deposits

Amounts due Members
Short-term Bank Notes Payable
Current Maturities on L/T Debt
Derivative Instrument Liability
Accrued Interest

Accrued Taxes Payable
Accrued Salaries

Accrued Pension Contributions
Accrued Payroll Liabilities
Other Misc. Accrued Liabilities

Total Current Liabilities

Long-Term Debt:
LTD-Bonds

Vermont Public Power Supply Authority

Project Summary Balance Sheet

October 31, 2023

BOD Agenda #5

Internal McNeil Highgate C.Computer P10 RES NetMtr AMI GIS Barton Sander's Total
33,976,080.00 0.00 0.00 0.00 2,959,007.45 0.00 0.00 0.00 0.00 0.00 0.00 36,935,087.45
0.00 650,619.51 12.35 0.00 365,602.65 0.00 0.00 0.00 0.00 0.00 0.00 1,016,234.51
0.00 0.00 0.00 0.00 0.00 0.00 0.00 4,000,922.22 0.00 0.00 0.00 4,000,922.22
2,679,685.22 0.00 0.00 (18,389.15) 0.00 (93,602.60) (448.12) (436,229.87) (4,400.89) (2,824.53) 199,297.93 2,323,087.99
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
360,171.39 395,536.97 0.00 0.00 2,761,339.04 0.00 0.00 0.00 0.00 0.00 0.00 3,517,047.40
6,168,885.94 447,955.75 0.00 2,917.56 192,543.79 32,503.34 1,073.28 0.00 4,507.89 74,351.90 6,119.11 6,930,858.56
0.00 0.00 0.00 0.00 0.00 (28,879.47) 0.00 0.17) 0.00 0.00 0.00 (28,879.64)
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1,224.06 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1,224.06
0.00 1,562,434.08 0.00 0.00 399,360.86 0.00 0.00 0.00 0.00 0.00 0.00 1,961,794.94
10,035.52 0.00 0.00 0.00 135,292.93 12,277.80 0.00 0.00 0.00 0.00 0.00 157,606.25
9,220,002.13 3,056,546.31 12.35 (15,471.59) 3,854,139.27 (77,700.93) 625.16 3,564,692.18 107.00 71,527.37 205,417.04 19,879,896.29
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
36,376.13 433,549.19 0.00 7,694.16 0.00 0.00 0.00 0.00 0.00 0.00 0.00 477,619.48
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
36,376.13 433,549.19 0.00 7,694.16 0.00 0.00 0.00 0.00 0.00 0.00 0.00 477,619.48
$  43,617,691.74 5,348,208.28 12.35 (6,327.33) 17,692,331.73 (77,700.93) 625.16 3,564,692.18 10,029.33 71,527.37 205,417.04 70,426,506.92
2,664,597.92 553,116.99 0.00 0.00 47,375.71 26,762.13 0.00 8,525.61 10,955.21 59,333.14 0.00 3,370,666.71
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
229,890.36 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 229,890.36
491,449.22 0.00 12.13 0.00 0.00 (9,299.49) 0.01 1,482.38 2,985.75 0.00 0.00 486,630.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
433,816.44 0.00 0.00 0.00 0.00 0.00 0.00 (300,000.00) 0.00 0.00 0.00 133,816.44
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 144,785.28 0.00 0.00 0.00 0.00 0.00 0.00 144,785.28
(2,811.44) (25,183.78) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 (27,995.22)
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1,150.77 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1,150.77
2,449.64 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 2,449.64
8,393.31 (32,619.03) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 (24,225.72)
3,828,936.22 495,314.18 12.13 0.00 192,160.99 17,462.64 0.01 (289,992.01) 13,940.96 59,333.14 0.00 4,317,168.26
0.00 0.00 0.00 0.00 9,475,000.00 0.00 0.00 0.00 0.00 0.00 0.00 9,475,000.00
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LTD-Other-HG

LTD-Other-P10
LTD-Transco-Members
LTD-Transco-HG
LTD-Transco-VEC
LTD-Transco-LCSF
LTD-Transco-LED

LTD-2019 Building Upgrades
Unamortized Bond Premium
Unamortized Loss of Reaq. Debt

Net Long-Term Debt

Other Liabilities

Deferred Revenues

Def. Revenues - Members

Deferred Vacation Wages

Deferred Contract Wages

Deferred Credits-Other Reg Liability
Other Deferred Credits

Total Deferred Credits
Interfund-Project Allocations
Captial Equity

Unappropriated Retained Earnings
Unappropriated Earnings-Distributed

Appropriated Retained Earnings

Other Comprehensive Income

Total Retained Earnings

Total Liabilities & Capital

Assets
Liabilities & Prior Earnings

Current Yr Earnings

Total Liabilites & Earnings

Project Summary Balance Sheet

October 31, 2023

Vermont Public Power Supply Authority

BOD Agenda #5

Internal McNeil Highgate C.Computer P10 RES NetMtr AMI GIS Barton Sander's Total
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
10,050,505.16 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 10,050,505.16
636,580.08 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 636,580.08
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
76,666.69 0.00 0.00 0.00 0.00 0.00 0.00 4,000,000.00 0.00 0.00 0.00 4,076,666.69
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
10,763,751.93 0.00 0.00 0.00 9,475,000.00 0.00 0.00 4,000,000.00 0.00 0.00 0.00 24,238,751.93
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
114,712.17 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 114,712.17
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
114,712.17 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 114,712.17
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
7,248,503.31 4,852,894.11 1,193,836.70 (6,327.32) 8,031,717.10 (95,163.57) 625.15 (145,315.81) (3,911.63) 12,194.23 205,417.04 21,294,469.31
0.00 0.00 (1,193,836.48) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 (1,193,836.48)
21,661,788.09 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 21,661,788.09
0.00 0.00 0.00 0.00 (12,575.36) 0.00 0.00 0.00 0.00 0.00 0.00 (12,575.36)
28,910,291.40 4,852,894.11 0.22 (6,327.32) 8,025,170.74 (95,163.57) 625.15 (145,315.81) (3,911.63) 12,194.23 205,417.04 41,755,874.56
$43,617,691.72 5,348,208.29 12.35 (6,327.32) 17,692,331.73 (77,700.93) 625.16 3,564,692.18 10,029.33 71,527.37 205,417.04 70,426,506.92
43,617,691.74 5,348,208.28 12.35 (6,327.33) 17,692,331.73 (77,700.93) 625.16 3,564,692.18 10,029.33 71,527.37 205,417.04 70,426,506.92
41,398,434.77 5,279,642.07 12.35 923.98 17,174,264.44 9,968.17 0.08 3,710,007.99 28,824.49 64,577.37 0.00 67,666,655.71
2,219,256.95 68,566.22 0.00 (7,251.30) 518,067.29 (87,669.10) 625.08 (145,315.81) (18,795.16) 6,950.00 205,417.04 2,759,851.21
43,617,691.72 5,348,208.29 12.35 (6,327.32) 17,692,331.73 (77,700.93) 625.16 3,564,692.18 10,029.33 71,527.37 205,417.04 70,426,506.92
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REVENUES & OTHER INCOME

Sales for ReSale

Service Revenues

Member & Non-Member Revenues
Project Revenues

REC Revenues

Service Revenue-Direct Billable
VELCO Directorship

Misc. Revenues

Total Operating Revenues

EXPENSES

POWER PRODUCTION
STEAM POWER PRODUCTION
Operations

Maintenance

Total Steam Power Production

OTHER POWER PRODUCTION
Operations
Maintenance

Total Other Power Production

TRANSMISSION
Operations
Maintenance

Total Transmission Expense

OTHER POWER SUPPLY

Purchase Power
System Control & Load Dispatch
REC Purchases

Total Other PS Expense

REGIONAL MARKET EXPENSES
RME-Market Monitor/Compl-Gen
RME-Market Monitor/Compl-L&O

Total Reg. Market Expense

Vermont Public Power Supply Authority

Project Summary Income Statement
October 31, 2023

BOD Agenda #5

. McNeil Highgate C. Swanton RES Net Mtr AMI GIS Barton Sanders Total
Non-Project
Computer Pkr

27,729,673.72 4,355,932.88 0.00 0.00 2,793,177.62 0.00 0.00 0.00 0.00 0.00 0.00 34,878,784.22

0.00 0.00 0.00 139,226.10 0.00 1,269,268.10 23,917.81 25,312.63 198,303.38 0.00 0.00 1,656,028.02

1,701,247.36 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 714,872.45 205,417.04 2,621,536.85

611,095.60 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 611,095.60

3,524,490.75 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00  3,524,490.75

62,743.44 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 62,743.44

14,250.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 14,250.00

480.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 480.00

33,643,980.87 4,355,932.88 0.00 139,226.10 2,793,177.62 1,269,268.10 23,917.81 25,312.63 198,303.38 714,872.45 205,417.04 43,369,408.88

0.00 2,910,044.13 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 2,910,044.13

0.00 370,491.53 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 370,491.53

0.00 3,280,535.66 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00  3,280,535.66

0.00 0.00 0.00 0.00 341,557.72 0.00 0.00 0.00 0.00 0.00 0.00 341,557.72

0.00 0.00 0.00 0.00 40,473.83 0.00 0.00 0.00 0.00 0.00 0.00 40,473.83

0.00 0.00 0.00 0.00 382,031.55 0.00 0.00 0.00 0.00 0.00 0.00 382,031.55

10,373,006.28 3,339.93 0.00 0.00 8,236.15 0.00 0.00 0.00 0.00 0.00 0.00 10,384,582.36

0.00 0.00 0.00 0.00 30,647.03 0.00 0.00 0.00 0.00 0.00 0.00 30,647.03

10,373,006.28 3,339.93 0.00 0.00 38,883.18 0.00 0.00 0.00 0.00 0.00 0.00 10,415,229.39

19,827,593.83 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 19,827,593.83

0.00 7,126.28 0.00 0.00 4,084.53 0.00 0.00 0.00 0.00 0.00 0.00 11,210.81

598,250.00 0.00 0.00 0.00 0.00 1,116,000.00 0.00 0.00 0.00 0.00 0.00 1,714,250.00

20,425,843.83 7,126.28 0.00 0.00 4,084.53 1,116,000.00 0.00 0.00 0.00 0.00 0.00 21,553,054.64

0.00 0.00 0.00 0.00 3,559.00 0.00 0.00 0.00 0.00 0.00 0.00 3,559.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 3,559.00 0.00 0.00 0.00 0.00 0.00 0.00 3,559.00
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Vermont Public Power Supply Authority

Project Summary Income Statement
October 31, 2023

BOD Agenda #5

. McNeil Highgate C. Swanton RES Net Mtr AMI GIS Barton Sanders Total
Non-Project
Computer Pkr

CUSTOMER SVS & INFORMATION ADV
Cust Svs & Info Adv 3,122.14 11,316.45 0.00 0.00 0.00 1,000.00 0.00 0.00 0.00 0.00 0.00 15,438.59
Total Cust Svs & Info Adv.

3,122.14 11,316.45 0 0 0 1,000.00 0 0 0 0 0 15,438.59
SALES EXPENSE
Cust Assistance Expenses
Sales Expense 10,581.18 237.15 0.00 0.00 0.00 229,205.00 0.00 0.00 0.00 0.00 0.00 240,023.33
Total Sales Expense 10,581.18 237.15 0.00 0.00 0.00 229,205.00 0.00 0.00 0.00 0.00 0.00 240,023.33
ADMINISTRATIVE & GENERAL
Operations 2,484,441.02 315,531.61 0.00 139,226.70 570,509.26 76,333.20 23,292.73 39,295.28 212,137.34  707,922.45 0.00 4,568,689.59
Maintenance 0.00 429.07 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 429.07
Total A&G Expense 2,484,441.02 315,960.68 0.00 139,226.70 570,509.26 76,333.20 23,292.73 39,295.28 212,137.34  707,922.45 0.00 4,569,118.66
OTHER
Taxes- In Lieu of Property Taxes 13,750.00 270,750.00 0.00 0.00 34,825.03 0.00 0.00 0.00 0.00 0.00 0.00 319,325.03
Depreciation Expense 29,167.40 421,543.30 0.00 7,250.70 1,023,489.40 0.00 0.00 0.00 4,961.20 0.00 0.00 1,486,412.00
Amortization Expense 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Direct Billable-Pass Thru Exp 62,743.44 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 62,743.44
Total Other Expense 105,660.84 692,293.30 0.00 7,250.70 1,058,314.43 0.00 0.00 0.00 4,961.20 0.00 0.00 1,868,480.47
Total Operating Expenses 33,402,655.29 4,310,809.45 0.00 146,477.40 2,057,381.95 1,422,538.20 23,292.73 39,295.28 217,098.54  707,922.45 0.00 42,327,471.29
Net OPERATING Earnings(Loss) 241,325.58 45,123.43 0.00 (7,251.30) 735,795.67 (153,270.10) 625.08 (13,982.65) (18,795.16) 6,950.00 205,417.04 1,041,937.59
NON-OPERATING (INCOME) EXPENSES
OTHER NON-OPERATING (INCOME) EXPENSES
Interest/Finance Chg Income (101,869.73) (23,442.79) 0.00 0.00 (177,063.28) 0.00 0.00 (927.22) 0.00 0.00 0.00  (303,303.02)
TRANSCO Distribution/Income (3,162,436.62) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 (3,162,436.62)
Transco "Net Settlement"” Expense 940,337.08 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 940,337.08
Misc. Non-Operating Income (76,387.04) 0.00 0.00 0.00 0.00 (73,601.00) 0.00 0.00 0.00 0.00 0.00  (149,988.04)
Misc. Non-Operating Expenses 85,876.04 0.00 0.00 0.00 0.00 8,000.00 0.00 0.00 0.00 0.00 0.00 93,876.04
Total Other Non-Operating (Inc) Exp (2,314,480.27) (23,442.79) 0.00 0.00 (177,063.28) (65,601.00) 0.00 (927.22) 0.00 0.00 0.00 (2,581,514.56)

FINANCING COSTS
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Interest on LTD-Bonds

Interest on LTD-Other

Interest on LTD-Transco

Interest on LTD-2019 Bldg Renov.
Interest on Short-term Debt
Financing Costs on LTD-Swp Rel.
Amortizations on Financing Activities

Net Financing Expenses

Total Non-Operating (Inc) Exp

TOTAL Net Earnings(Loss)

Vermont Public Power Supply Authority

Project Summary Income Statement

October 31, 2023

BOD Agenda #5

. McNeil Highgate C. Swanton RES Net Mtr AMI GIS Barton Sanders Total
Non-Project
Computer Pkr

0.00 0.00 0.00 0.00 394,791.66 0.00 0.00 0.00 0.00 0.00 0.00 394,791.66

0.00 0.00 0.00 0.00 0.00 0.00 0.00 132,260.38 0.00 0.00 0.00 132,260.38

334,906.05 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 334,906.05

1,642.85 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1,642.85

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

336,548.90 0.00 0.00 0.00 394,791.66 0.00 0.00 132,260.38 0.00 0.00 0.00 863,600.94

(1,977,931.37) (23,442.79) 0.00 0.00 217,728.38 (65,601.00) 0.00 131,333.16 0.00 0.00 0.00 (1,717,913.62)

2,219,256.95 68,566.22 0.00 (7,251.30) 518,067.29 (87,669.10) 625.08 (145,315.81)  (18,795.16) 6,950.00 205,417.04 2,759,851.21

Page 18 of 223



Vt. Public Power Supply Authority

Consolidated Balance Sheet
October 31, 2023

BOD Agenda #5

2023 2022
ASSETS
Electric Utility Plant 50,785,618.08 49,119,905.94 10/31/2023
Accumulated Depreciation (38,233,009.90) (36,432,627.07) A/R Aging Analysis
Utility Plant in Service
12,552,608.18 12,687,278.87 |Current 2,893,428 41.75%
CWIP-General 0.00 0.00
CWIP-McNeil 535,858.50 351,671.58 [1-29 days 2,066,296 29.81%
CWIP-Highgate 0.00 0.00 |30-59 days 651,690 9.40%
CWIP-P10 43,645.12 1,331,396.73 |60-89 days 389,676 5.62%
90-120 days 219,187 3.16%
Net Electric Plant 13,132,111.80 14,370,347.18 [>120 days 710,582 10.25%
Total $6,930,859 100.00%
Intangible Plant-Net of Amort. 1,791.90 2,215.45
Current Assets: ® Current
Special Funds 7,976,164.18 2,979,302.38 u
Cash and Working Funds 865,905.53 2,332,960.23 m 1-29 days
Cash - REC's 0.00 0.00 » m 30-59 days
Cash - Vt. Transco 1,457,182.46 1,381,878.44 = 60-89 days
Cash - VEV Proceeds 0.00 0.00 = 90-120 days
Special Deposits-Collateral 0.00 0.00
Temporary Investments 3,517,047.40 4,125,378.24 >120 days
Investment in Associated Co. 265,000.00 265,000.00
Investment in Vt. Transco 33,711,080.00 33,704,100.00
Accounts Receivable 6,930,858.56 5,309,855.42
Amounts Due From Members (28,879.64) 84,168.99
Notes Receivable 0.00 0.00
Interest/Distributions Receivable 1,224.06 0.12
McNeil Inventory 1,562,434.08 1,656,662.30
P10 Inventory 399,360.86 350,300.44
Meter Inventory 0.00 515.00
Other Current Assets 157,606.25 151,271.98

Total Current Assets

56,814,983.74

52,341,393.54

Other Assets:

Deferred Debits-Other Regulatory Assets 0.00 25,000.00
Deferred Debits 477,619.48 723,939.42
Derivative Instrument Asset 0.00 0.00
Unamortized Dbt Iss Exp-LetCrd 0.00 0.00
Unamort Debt Issue Exp-McN 0.00 0.00
Unamort Debt Issue Exp-HG 0.00 0.00
Unamortiz Debt Issue Exp-P10 0.00 0.00
Total Other Assets 477,619.48 748,939.42

Total Assets $ 70,426,506.92 $ 67,462,895.59

Page FS -9
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LIABILITIES AND CAPITAL

Unappropriated Retained Earnings
Unappropriated Earnings-Distributed

Appropriated Retained Earnings
Other Comprehsive Income

Total Retained Earnings

Long-Term Debit:

LTD-P10 Bonds - Series A
LTD-P10 Bonds - Series B
LTD-Transco 2011 Consolid Refi

LTD-Transco 2012-2014 Members

LTD-Vt Transco "16 Members
LTD-Vt Transco Financing-HG
LTD-Vt Transco '17 Members
LTD-Vt Transco '18 Members
LTD-Vt Transco '18 VPPSA
LTD-Vt Transco '19 Members
LTD-Vt Transco '20 Members
LTD-Vt Transco '21 Members
LD-2019 Building Upgrades
LTD-AMI Working Capital Loan

Net Long-Term Debt

Vt. Public Power Supply Authority

Consolidated Balance Sheet
October 31, 2023

2023

21,294,469.31
(1,193,836.48)
21,661,788.09

(6,546.36)

2022

20,788,275.08
(1,193,836.48)
19,245,844.80

(58,413.58)

41,755,874.56

8,960,000.00
515,000.00
4,524,161.63
1,582,435.40
470,290.00
636,580.08
789,288.00
586,070.00
37,790.00
261,443.42
468,198.00
1,330,828.71
76,666.69
4,000,000.00

38,781,869.82

10,215,000.00
590,000.00
5,655,202.05
1,978,044.16
680,290.00
795,725.08
986,610.00
703,284.00
45,348.00
304,420.42
535,082.00
1,481,859.13
90,000.02
0.00

24,238,751.93

24,060,864.86

BOD Agenda #5

Def. Revenues - Members 0.00 0.00
Def. Credits-Accrued Vac Liab. 114,712.17 126,991.54
Def Credits-Other Reg Liabilities 0.00 25,000.00
Total Deferred Revenues/Credits 114,712.17 151,991.54
Current Liabilities:

Accounts Payable 3,370,666.71 3,224,695.00
Amounts due Members 486,630.00 458,983.52
Security Deposits 229,890.36 143,534.97
Short-term Bank Notes Payable 0.00 0.00
Current Maturities on L/T Debt 133,816.44 426,613.06
Derivative Instrument Liability 0.00 0.00
Accrued Interest 144,785.28 166,670.70
Accrued Taxes Payable (27,995.22) 29,415.64
Accrued Salaries 0.00 0.00
Accrued Pension Contributions 1,150.77 2,800.00
Accrued Payroll Liabilities 2,449.64 7,096.11
Other Misc. Accrued Liabilities (24,225.72) 8,360.37
Total Current Liabilities 4,317,168.26 4,468,169.37
Total Liabilities & Capital $ 70,426,506.92 $ 67,462,895.59

Page FS - 10
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Operating Revenues

Sales for Resales
Sales for Resales-Standard Offer
Serv. Fees, Members & Affiliates

Admin Fees Allocated to Projects

Project Labor & OH Revenue
VELCO Directorship
Renewable Energy Certificates
Serv. Revenue-Direct Billable
Misc. Revenues

Total Operating Revenues

Operating Expenses

Other Power Supply Expense

OPSE-Purchased Power
OPSE-REC Purchase Exp.
OPSE-Purchase Pwr-'15 SO (Lyn)

OPSE-Purchase Pwr-'17 SO(Trom)
OPGE-Purchase Pwr-'19SO (Hess)
OPGE-Purchase Pwr-'19SO(Davis)

Total Other Power Supply Expense

Transmission Expense

TRSM-Oper-Transm by Others
TRSM-Oper-Misc Transm Exp

Total Transmission Expense

Cust Svs & Informational Expense

Customer Svs & Informational

Total Customer Svs & Informational Exp

Sales Expense

REC Sales Expenses

Total Sales Expense
Admin & General Expense

Salaries

Payroll Overheads

Office Supplies & Expense
Outside Services
Insurances

Employee Benefits
Memberships/Dues
Conference & Travel Expenses
Rents

Transportation Expenses
A & G Transferred Credit

Total A & G Expenses

Page FS - 11

Vermont Public Power Supply Authority

Non-Project Operations - Profit & Loss Statement
October 31, 2023

Year to Date
Actual

Year to Date

Actual as

Budget % of Budget

Annual
Budget

26,717,661.22 32,722,135.61 81.65 39,290,370.83
1,012,012.50 1,169,898.69 86.50 1,264,391.47
1,701,247.36 1,721,265.00 98.84 2,065,518.04
464,012.80 518,997.10 89.41 622,796.56
147,082.80 305,874.20 48.09 367,049.04
14,250.00 14,250.00 100.00 19,000.00
3,524,490.75 2,351,675.00 149.87 2,701,635.00
62,743.44 20,833.30 301.17 25,000.00
480.00 550.00 87.27 1,350.00
33,643,980.87  38,825,478.90 87% 46,357,110.94
19,009,420.26 23,427,704.97 81.14 28,068,976.43
598,250.00 0.00 0.00 0.00
180,163.20 178,152.51 101.13 192,541.90
123,953.01 142,690.85 86.87 154,215.99
246,589.64 312,132.15 79.00 337,343.09
267,467.72 307,369.72 87.02 332,196.00
20,425,843.83 24,368,050.20 84% 29,085,273.41
10,368,046.25 11,636,105.62 89.10 13,911,029.38
4,960.03 10,000.00 49.60 12,000.00
10,373,006.28 11,646,105.62 89% 13,923,029.38
3,122.14 7,425.00 42.05 8,910.00
3,122.14 7,425.00 42% 8,910.00
10,581.18 0.00 0% 0.00
10,581.18 0.00 0% 0.00
1,396,864.24 1,472,085.04 94.89 1,827,382.01
109,415.65 117,465.15 93.15 142,701.77
215,364.46 260,800.80 82.58 312,942.00
242,111.29 287,916.60 84.09 345,500.00
63,055.68 53,062.20 118.83 63,675.00
379,302.13 405,171.94 93.62 485,030.52
31,125.63 30,166.60 103.18 36,200.00
45,298.71 79,570.80 56.93 95,485.00
0.00 0.00 0.00 0.00

1,903.23 2,500.00 76.13 3,000.00

0.00 0.00 0.00 0.00
2,484,441.02 2,708,739.13 92% 3,311,916.30

BOD Agenda #5
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Vermont Public Power Supply Authority

Non-Project Operations - Profit & Loss Statement
October 31, 2023

Other Operating Expenses

A&G- Billable to Others
A&G-OS&E-PTE-IT Related
A&G-OS&E-PTE-Consulting
A&G-OS&E-PTE-Supplies
A&G-OS&E-PTE-Misc

Other Operating Exp-Direct Pass-Thru

Property Taxes
Depreciation Expense
Amortization Expense

Other Operating Expenses-Misc

Total Other Operating Expenses

Total Operating Expenses

Total Operating Income (Loss)

Non-Operating (Income) Expenses

Interest/Finance Chg Income

Vit. Transco Income

Non-Operating Income-Member Purch.
Non-Operating Inc-Gain on Disp of Plant
Non-Operating Inc-Program Rebates

Misc. Non-Operating Income
Non-Operating Expenses-Member Purchas:
Misc. Non-Operating Expenses

Misc. Non-Operating Exp-Transco Amort Fe

Net Other Non-Operating (Inc) Exp

Financing Costs

Other Interest Expense

Other Interest Expense-Transco
Interest on LTD-Transco

Interest on LTD-19 Building Upgrades
Amort. of Debt Issue Exp-Transco
Transco Net Settlement Exp.

Interest on LTD

Amortiz of Debt Iss. Exp-LtrCr

Net Financing Costs

Total Non-Operating (Inc) Exp

Total Net Earnings (Loss)

Year to Date Year to Date Actual as Annual
Actual Budget % of Budget Budget
0.00 0.00 0.00 0.00
34,195.00 0.00 0.00 0.00
10,261.34 0.00 0.00 0.00
0.00 0.00 0.00 0.00
18,287.10 0.00 0.00 0.00
62,743.44 0.00 0% 0.00
13,750.00 13,750.00 100.00 16,500.00
29,167.40 15,528.30 187.83 18,634.00
0.00 0.00 0.00 0.00
42,917.40 29,278.30 147% 35,134.00
105,660.84 29,278.30 361% 35,134.00
33,402,655.29 38,759,598.25 86% 46,364,263.09
241,325.58 65,880.65 366% (7,152.15)
(101,869.73) 0.00 0.00 0.00
(3,162,436.62) (3,161,384.13) 100.03 (4,215,178.83)
0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00
0.00 (550.00) 0.00 (1,350.00)
(76,387.04) 0.00 0.00 0.00
0.00 0.00 0.00 0.00
84,037.04 0.00 0.00 0.00
1,839.00 1,845.00 99.67 2,460.00
(3,254,817.35) (3,160,089.13) 103% (4,214,068.83)
0.00 18,333.00 0.00 18,333.00
0.00 0.00 0.00 0.00
334,906.05 349,862.25 95.73 450,690.94
1,642.85 2,046.70 80.27 2,456.00
0.00 0.00 0.00 0.00
940,337.08 946,092.54 99.39 1,261,456.72
0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00
1,276,885.98 1,316,334.49 97% 1,732,936.66
(1,977,931.37) (1,843,754.64) 107% (2,481,132.17)
2,219,256.95 $ 1,909,635.29 116% $ 2,473,980.02

Page FS - 12
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v P‘)S d ‘ o BOD Agenda #7
» ® Putting the Public in Power.
AYN

Vermont Public Power Supply Authority WWW.VPPSB.COI’T'I

P.O. Box 126 ® 5195 Waterbury-Stowe Rd. ® Waterbury Center, VT 05677 ® 802.244.7678 ® Fax: 802.244.6889

Memorandum
To: VPPSA Board of Directors
From: Ken Nolan, General Manager

Date: December 1, 2023
Subject: Agenda ltem #7 - FY24 Budget

Per VPPSA's Bylaws the Board needs to approve VPPSA's annual budget in December so
that the new budget is in place effective January 15t. The Board received an overview of
FY24 major drivers in October, a high level budget at the November regular meeting,
and a detailed budget package for discussion at the November 29t special meeting.

Grace has responded to several basic questions, but staff is not aware of any significant
concerns being expressed. As noted, resources are being re-allocated to align with the
strategic direction identified at the June retreat, and several issues remain open for
Board discussion during FY24 that could impact the budget, or could suggest the need
for a mid-year revision.

| have attached the PowerPoint that was presented at the November 29t meeting as well
as reattaching the full budget package.

Proposed Motion

| move to approve VPPSA's FY24 Operating, Project, and Capital budgets as presented.
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FY24 Aligns with Strategic Plan

« Adding 3 new positions while maintaining access to Crystal and Ken S.
« Completion of first phase of AMI Project

« Restructuring of GIS project to be more effective

« Completion of an overarching Technology Roadmap

. SigLnificant IT investment (VPPSA Financial software, Load Management software,
enhanced cyber security)

* Major increased effort in grant management (~$10 million in grants awarded)

« Anticipated major decisions around power supply (McNeil District Energy, new RES
program implementation)

. Balancinﬁndesire of some Members for expanded VPPSA services with financial concerns
of other Members

VPP5A %




Operations

* IT Services
* New VPPSA Financial software
* Move to higher-level Microsoft Licensing (moving phones)
» Technology Roadmap Development
* Expanded cyber security support

+ Staff changes

» Crystal stays full-time focused more on project support

« Ken S. dropsto 1-day/week focused on P10 and NERC support
* Lance moves to IT Manager

» Adding a new analyst level IT position

* Adding a new Power Analyst

» Adding new Legislative/Communications position

VP25 %



Projects

 RES
* VPPSA continues to be ~100,000 Tier 1 RECs short every year

« Tier 1 cost remains just below $1 million but all Tier 1 RECS needed for 2023
compliance are in hand

e VPPSA as a whole has excess Tier 2 RECs

* Focus on pursuing projects for Members that are short

» Tier 3 remains excess in aggregate, with some members being significantly long

* The budget continues to bill all members for prescriptive measures (residential
rebates) to meet regulatory requirements and align with EVT

* Includes new 10% “Admin Fee” from EVT for rebate processing
« Budget includes 3-year amortization of software cost to implement dynamic rates

* Project10

« Control system upgrade will be major FY24 project
* Reserve contribution dropped to $100,000
* Discussion still to come on proper reserve size

VPP5A %



Projects

» GIS

 Restructured to outsource maintenance to mPower
* Ludlow removed from the project

e McNeil

* Lower capital and fuel costs due to focus on winter operations
» $50,000 in legal added to address issues around district energy

- Barton Field Operations
* Reflects one day per week of Crystal’s time
» Pass through contract with Orleans

VPP5A %



Projects

 AMI

* Built to reflect first tranche (Enosburg, Northtfield, Orleans, Swanton)
deployment

» Reflecting capital cost, VPPSA and consultant time
* $5 million DPS state grant award has been executed

VPP5A %



Grants

» Sanders Grant
« Senator Sanders acquired a $1 million earmark for VPPSA in 2022

« Substantially reduced because most of VPPSA's match was collected from
members in 2023

- DPS Affordable Community Renewable Energy (ACRE) Program

* VPPSA $1.5 million grant award has been executed

*  Will be used to establish a low income subscription program for all Members by
offsetting Orleans solar project cost

 DPS ESAP Grant

* Grantisinthree separate parts

* VPPSA applied jointly with BED and WEC and received:
e Part 1 (LMI Storage) = $2,064,000

Part 2 (FLM Software) = $1,157,000

Part 3 (Municipal Storage) = $890,000

 Still awaiting grant agreement proposal

VPP5A %



Gross Result

VPPSA Gross Consolidated Budgets by Project & Member
2024 Budget vs 2023 Budget

2024 Total 2023 Total
Mgmt Central MNet Sander's Consolidated Consolidated Var Var
Members Member Fees Services McNeil Computer Project #10 RES Metering AMI GIS Barton Grant Budget (Gross) Budget (Gross) (%) (%)
Barton Village % 101,738 % - % - 5 - % 73,712 § 70,649 % - g - $ 12,497 § 789360 § 5698 % 1,053,654 % 1,079514 % (25,860) -2.4%
Enosburg Falls % 167,824 % % 409 356 § % 160392 § 137,430 % 4314 § 210293 § 18,354 $ 10780 % 1,118,743 % 1,285,350 § (166,607) -13.0%
Town of Hardwick & 228916 % - % 502816 & % 331,022 § 137,208 % - . - £ 29219 $ 14173 § 1,243355 % 1,276,359 % (33,004) -2.6%
Village of Jacksonville  § 40975 % 35,360 % - § % 81,902 % 27833 % 232 % $ 5914 % 2116 % 195033 § 159572 % 35,4561 22.2%
Village of Johnson . g2574 % - % - 5 % 245 707 % 48500 % g ¢ 9827 % 4880 % 411,489 % 419288 % (7,800) -1.9%
Village of Ludlow % 322248 % % 682217 % - % 341,260 § 313,428 § - % § - § 22018 § 14681172 §% 1,647,377 % 33,795 2.1%
Town of Lyndon % 3894676 % $ 1023326 % 49154 § A48 870 § 252313 % 10,228 § $ 43434 § 26063 § 2483063 % 2492326 % (9,263) -0.4%
Village of Morrisville . 291951 % % 901,932 § 79318 % 307134 % 181,108 % 7,623 % - $ 32,248 $ 18708 $ 1,820,022 % 1,888 4697 % (68,675) -3.6%
Village of Northfield . 178072 % % 676,125 & - % 409512 § 1144468 § - $ 238356 % 20,530 $ 11809 § 1649072 % 1,935513 § (286,441) -14.8%
Village of Orleans . 24188 % % - 5 % 242 295 § 72910 % - % 81,022 § 9978 % 5160 % 495 553 § 602,448 §  (106,895) A7.7%
Village of Swanton . 321,350 % % 1262160 % % 249120 % 298,350 % 84046 % 402237 % 34908 $ 21061 § 2597591 §% 2951590 $ (353,999) -12.0%
Total Members £ 2209514 % 35360 § 5457933 % 148472 $ 3110928 % 1674397 $ 31502 § 931,908 % 216908 § 7892360 % 142466 % 14,748,747 % 15738034 § (989287) -6.3%
Town of Stowe . $ $ 1023326 % % - % $ g 5 5 % $ 1,023,326 % 1,108,182 % (84,856) -1.7%
VEC $ $ % - $ % 318071 % $ 3 $ $ % $ 318,071 & 310007 % 8. 064 2.6%
Total Mon-Members & $ $ 1023326 % % 318,071 % % 3 $ 5 g $ 1341397 % 1418189 § (76,792) -5.4%
Current Yr Budget £ 2209514 % 35360 % 6,481,259 % 148472 % 3428999 % 1674397 & 31502 § 931908 § 216908 § 789350 % 142446 % 16,090,145 % 17,156,223 % (1,066,078) -6.2%
Prior Yr Budget £ 1871148 % 11,050 §& 7018694 % 153451 $ 3333300 % 1524322 § 28701 % 18805462 § 244443 § B33560 % 256771 % 171546223 I
Var () & 338345 § 24310 & (537,435 § (4979 % 95699 § 150075 % 2801 % (9484654) § (27735 % (44200) % (114.305) § (1.,066,078)
Var (%) 18.1% 220.0% -1.7% -3.2% 2.9% 2.8% 9.8% -50.4% -11.3% -5.3% -44.5% -6.2% —

VP25 %



Net Result

VPPSA Net Consolidated Budgets by Project & Member
2024 Budget vs 2023 Budget

2024 Total 20213 Total
Mgmt Central MNet Sander's Consolidated Consclidated Var Var
Members Member Fees  Services McMeil Computer Project #10 RES Metering AMI GIS Barton Grant Budget (Net) Budget (Net) (%) (96)
Barton Village % 101,738 § % - % - £ 73712 % 65,655 % - % - £ 11,818 § 7893460 % 334 % 1042616 & 1,057,738 % (15,122) -1.4%
Enosburg Falls % 167,824 § % 409,356 % - % 160,392 % 128,228 % 4314 % 216,384 § 17,439 % 751 % 1,104,669 % 1,268170 % (143,501) -12.9%
Town of Hardwick % 228916 &% - % 502816 % - % 331,022 $ 149,002 % - % - § 27,627 % 795 % 1240178 % 1252038 % (11,859) -0.9%
Village of Jacksonville § 40975 % 35,350 % - $ - % 81,902 % 27063 % 232 % - 5 5,952 % 158 % 191,944 % 152534 % 329410 25.8%
Village of Johnson % 82574 % - % - % - % 245707 % 71591 % % - & 9298 % 319 % 409, 489 % 403543 % 5,944 1.5%
Village of Ludlow % 122248 % % 482 217 % - % 341260 § 320907 % - % - % - $ 24650 % 1669283 % 1601946 % 67,337 4.2%
Town of Lyndon % AB9.4676 $ 1023326 % 69,154 § 668870 % 249741 & 10228 % - $ 41,272 % 2663 % 2474930 § 2430633 % 44 297 1.8%
Village of Morrisville k3 291951 &% k3 201,932 % 72318 % 307134 % 193511 § 7623 % - £ 30,647 % 1220 % 1,813,336 & 1,938,286 § (124,949) -6.4%
Village of Northfield % 178,072 % % 476125 % - % 409512 % 127174 % - $ 244740 % 19472 % 1117 % 1,656,212 & 1,213,269 % (257,057) -13.4%
Village of Orleans % 84 188 % % - % - % 242295 % 76359 % - 3 84,032 § 9,443 % 313 % 494,629 % 589216 % (92,587) -15.7%
Village of Swanton % 321,350 % $ 1262160 % - % 249120 § 3054690 % 8406 % 414192 § 33198 % 1243 % 2595359 &% 2955689 % (360,330) -12.2%
Total Members $ 2209514 % 353460 $ 5457933 % 148472 % 3110928 % 1734%20 % 31502 % 959328 § 205767 S 7893460 £ 115463 % 144694 646 § 155463062 % (B&BA14) -5.6%
Town of Stowe % 5 $ 1023326 % - % - 5 5 % - % - % - % $ 1023326 % 1,108,182 % (84,854) -T.0%
VEC % 5 % - % % 318,071 % % - % - £ - g - % % 318,071 % 310,007 % 8,064 2.6%
Total Non-Members % g $ 1,0233286 % % 318071 % % - 5 % % % - % 1,341,397 § 1418189 % (76,792) -5.4%
Current Yr Budget $ 2209514 % 353560 % 4,481,259 % 148,472 & 3428999 % 1,734%20 § 31502 % 959328 § 2057647 § 7893480 % 115463 % 16,036,043 % 146,981,251 % (945.207) -5.6%
Prior Yr Budget $ 1871168 % 11,050 $ 7,018,694 % 153,451 % 3,333,300 % 1,351,823 § 28,701 % 1880562 % 2421468 % 833560 % 2546771 % 17,156,223 l‘ ]
Var (%) % 338345 § 24310 % (537.435) % (4979 & 95699 % 383097 § 2801 % (921,234) § (36,401) § (44,200) % (245.209) % (945,207)
Var (%) 18.1% 220.0% -71.7% -3.2% 2.9% 28.3% 2.8% -49.0% -15.0% -5.3% -95.5% -5.5%

VP25 %




Net “Apples-to-Apples”

Apples to Apples Net Comparison

2024 Net Less 2023 Net Less Var Var

Members AM| & Barton AMI & Barton (%) (%)
Barton Village $ 253256 % 245954 § /7,302 0.69%
Enosburg Falls $ 888,305 % 884524 $§ 3,781 0.30%
Town of Hardwick $ 1240178 % 1276359 $% (36,180) -2.89%
Village of Jacksonville  $ 191,944 § 159572 % 32372 21.22%
Village of Johnson $ 409,489 $% 419288 % (9,/99) -2.43%
Village of Ludlow $ 1,669,283 % 1,647,377 % 21,9206 1.37%
Town of Lyndon $ 2474930 § 2492326 % (17,396) -0.72%
Village of Morrisville $ 1,813,336 % 1888697 % (/5,360) -3.89%
Village of Northfield $ 1,411,472 % 1,486,262 $ (74,720) -3.91%
Village of Orleans $ 412597 % 424757 % (12,160) -2.06%
Village of Swanton $ 2,181,167 $ 2,098,797 $ 82,370 2.79%
Total Members 12,945957.88 13,023,912.18 (77,954.30) -0.50%
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Continuing FY24 Board Discussion Items
(could affect budget)

 Status of Central Computer and Net Meter Projects based on
CIS/Financial software committee outcome

« Status of VPPSA building dependent office needs review

* Proper Project 10 Reserve Fund level

« Acceleration of AMI Project deployment to Tranche 2/3 Members
« Status of McNeil Project based on District Energy discussions

« Review of Member Fee “pro rata share” calculation

VP25 %



Vermont Public Power Supply Authority

Operating Budgets
CY 2024

VPPSA%(

Putting the Public in Power.
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VPPSA Gross Consolidated Budgets by Project & Member

2024 Budget vs 2023 Budget

BOD Agenda #7b

2024 Total 2023 Total
Mgmt Central Net Sander's  Consolidated Consolidated Var Var
Members Member Fees  Services McNeil Computer Project #10 RES Metering AM| GIS Barton Grant Budget (Gross) Budget (Gross) %) (%)
Barton Village $ 101,738 $ $ - $ - $ 73,712 $ 70,649 % - $ - $ 12,497 $ 789360 $ 5698 $ 1,053,654 $ 1,079,514 $ (25,860) -2.4%
Enosburg Falls $ 167,824 $ $ 409,356 $ $ 160,392 $ 137,430 $ 4314 $ 210,293 $ 18,354 $ 10,780 $ 1,118,743 $ 1,285,350 $  (166,607) -13.0%
Town of Hardwick $ 228,916 % - $ 502,816 $ $ 331,022 $ 137,208 % - $ - $ 29,219 $ 14173 $ 1,243,355 $ 1,276,359 % (33,004) -2.6%
Village of Jacksonville  $ 40,975 $ 35,360 $ - $ $ 81,902 % 27,833 $ 932 $ $ 5,914 $ 2,116 $ 195,033 $ 159,572 % 35,461 22.2%
Village of Johnson $ 82,574 % - $ - $ $ 245,707 % 68,500 $ $ $ 9827 $ 4,880 $ 411,489 $ 419,288 $ (7,800) -1.9%
Village of Ludlow $ 322,248 $ $ 682,217 $ - $ 341,260 $ 313,428 §$ - $ $ - $ 22018 $ 1,681,172 $ 1,647,377 $ 33,795 2.1%
Town of Lyndon $ 389,676 % $ 1,023,326 $ 69,154 §$ 668,870 $ 252,313 $ 10,228 $ $ 43,434 $ 26063 $§ 2,483,063 $ 2,492,326 % (9,263) -0.4%
Village of Morrisville $ 291,951 $ $ 901,932 §$ 79,318 $ 307,134 $ 181,108 $ 7,623 % - $ 32,248 $ 18,708 $ 1,820,022 $ 1,888,697 $ (68,675) -3.6%
Village of Northfield $ 178,072 % $ 676,125 $ - $ 409,512 $ 114,668 $ - $ 238,356 $ 20,530 $ 11,809 $ 1,649,072 $ 1,935,513 $ (286,441) -14.8%
Village of Orleans $ 84,188 §$ $ - $ $ 242,295 % 72,910 $ - $ 81,022 % 9,978 $ 5160 $ 495,553 $ 602,448 $ (106,895) -17.7%
Village of Swanton $ 321,350 $ $ 1,262,160 $ $ 249,120 $ 298,350 $ 8,406 $ 402,237 $ 34,908 $ 21,0601 $ 2,597,591 % 2,951,590 $ (353,999) -12.0%
Total Members $ 2209514 $ 35360 $ 5,457,933 $ 148,472 $ 3,110,928 $ 1,674,397 $ 31,502 $ 931,908 $ 216,908 $ 789,360 $ 142,466 $ 14,748,747 $ 15,738,034 $ (989,287) -6.3%
Town of Stowe $ - $ - $ 1,023,326 $ $ - $ - $ $ $ - $ $ $ 1,023,326 $ 1,108,182 $ (84,856) -7.7%
VEC $ - $ $ - $ $ 318,071 $ - $ $ $ - $ $ $ 318,071 $ 310,007 $ 8,064 2.6%
Total Non-Members $ - 3 - $ 1,023,326 $ - $ 318,071 $ $ - 3 - 3 $ - 3 - $ 1,341,397 $§ 1,418,189 § (76,792) -5.4%
Current Yr Budget $ 2209514 $ 35360 $ 6,481,259 % 148,472 $ 3,428,999 $ 1,674,397 $ 31,502 $ 931,908 $ 216,908 $ 789,360 $ 142,466 $ 16,090,145 $ 17,156,223 $ (1,066,078) -6.2%
Prior Yr Budget $ 1,871,168 $ 11,050 $§ 7,018,694 $ 153,451 $ 3,333,300 $ 1,524,322 $ 28,701 $ 1,880,562 $ 244,643 $ 833,560 $ 256,771 $ 17,156,223
Var ($) $ 338345 $ 24310 $ (537,435 $ (4979) § 95699 § 150,075 $ 2,801 $ (948,654) $ (27,735) $ (44,200) $ (114,305) $ (1,066,078) <—
Var (%) 18.1% 220.0% -7.7% -3.2% 2.9% 9.8% 9.8% -50.4% -11.3% -5.3% -44.5% -6.2% <
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VPPSA Net Consolidated Budgets by Project & Member
2024 Budget vs 2023 Budget

BOD Agenda #7b

2024 Total 2023 Total
Mgmt Central Net Sander's  Consolidated Consolidated Var Var
Members Member Fees  Services McNeil Computer Project #10 RES Metering AMI GIS Barton Grant Budget (Net) Budget (Net) (%) (%)
Barton Village $ 101,738 % - $ - $ - $ 73,712 % 65,655 % - $ - $ 11,818 $ 789360 $ 334 ' $ 1,042,616 $ 1,057,738 % (15,122) -1.4%
Enosburg Falls $ 167,824 % - $ 409,356 $ $ 160,392 $ 128,228 §$ 4314 $ 216364 $ 17,439 $ 751 $ 1,104,669 $ 1,268,170 $ (163,501) -12.9%
Town of Hardwick $ 228,916 $ - $ 502,816 $ $ 331,022 $ 149,002 $ - $ - $ 27,627 $ 795 $ 1,240,178 $ 1,252,038 $ (11,859) -0.9%
Village of Jacksonville  $ 40,975 % 35,360 $ - $ $ 81,902 $ 27,063 % 932 % $ 5,552 $ 158 $ 191,944 $ 152,534 % 39,410 25.8%
Village of Johnson $ 82,574 % - $ - $ $ 245,707 % 71,591 § - $ $ 9,298 $ 319 $ 409,489 $ 403,543 % 5,946 1.5%
Village of Ludlow $ 322,248 % - $ 682,217 % - $ 341,260 $ 320,907 $ - $ $ - $ 2,650 $ 1,669,283 $ 1,601,946 $ 67,337 4.2%
Town of Lyndon $ 389,676 $ - $ 1,023,326 $ 69,154 § 668,870 $ 269741 $ 10,228 $ $ 41,272 $ 2,663 $ 2,474930 $ 2,430,633 % 44,297 1.8%
Village of Morrisville $ 291,951 § - $ 901,932 % 79318 '$ 307,134 $ 193511 § 7,623 % - $ 30,647 $ 1,220 $ 1,813,336 $ 1,938286 $ (124,949) -6.4%
Village of Northfield $ 178,072 % - $ 676,125 % - $ 409,512 $ 127174 % - $ 244,740 $ 19,472 $ 1,117 $ 1,656,212 % 1,913,269 $ (257,057) -13.4%
Village of Orleans $ 84,188 $ - $ - $ $ 242,295 % 76,359 $ - $ 84,032 $ 9,443 $ 313 $ 496,629 $ 589,216 $ (92,587) -15.7%
Village of Swanton $ 321,350 $ - $ 1,262,160 $ $ 249,120 $ 305,690 $ 8,406 $ 414,192 $ 33,198 $ 1,243 $ 2,595,359 $ 2,955,689 $ (360,330) -12.2%
Total Members $ 2209514 § 35,360 $ 5,457,933 $ 148,472 $ 3,110,928 $ 1,734,920 $ 31502 $ 959,328 $ 205,767 $ 789,360 $ 11563 $ 14,694,646 $ 15563,062 $ (868,416) -5.6%
Town of Stowe $ $ $ 1,023326 $ $ - $ $ - $ $ $ - $ $ 1,023326 $§ 1,108,182 $ (84,856) -7.7%
VEC $ $ $ - $ $ 318,071 $ $ - $ $ - $ - $ $ 318,071 $ 310,007 $ 8,064 2.6%
Total Non-Members $ $ - $ 1023326 $ $ 318071 § $ - 9 $ $ -3 $ 1,341,397 $ 1,418,189 § (76,792) -5.4%
Current Yr Budget $ 2209514 % 35360 $ 6,481,259 $ 148,472 $ 3,428,999 $ 1,734,920 $ 31,502 $ 959,328 $ 205,767 $ 789,360 $ 11,563 $ 16,036,043 $ 16,981,251 $ (945,207) -5.6%
Prior Yr Budget $ 1871168 §$ 11,0560 $ 7,018,694 § 153,451 $ 3,333,300 $ 1,351,823 $ 28,701 $ 1,880,562 $ 242,168 $ 833,560 $ 256,771 $ 17,156,223 T
Var ($) $ 338,345 $ 24310 $ (537,435) $ (4,979) $ 95,699 $ 383,097 $ 2801 $ (921,234) $ (36,401) $ (44,200) $ (245,209) $ (945,207) = I
Var (%) 18.1% 220.0% -7.7% -3.2% 2.9% 28.3% 9.8% -49.0% -15.0% -5.3% -95.5% -5.5% ¢
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Apples to Apples Gross Comparison

2024 Gross 2023 Gross

Less AMI & Less AMI & Var Var

Members Barton Barton ($) (%)
Barton Village $ 264,294 % 245954 % 18,340 1.70%
Enosburg Falls $ 908,450 $ 884,524 % 23,925 1.86%
Town of Hardwick $ 1,243,355 % 1,276,359 % (33,004) -259%
Village of Jacksonville  $ 195,033 ' $ 159,572 % 35,461 22.22%
Village of Johnson $ 411,489 % 419,288 $ (7,800) -1.86%
Village of Ludlow $ 1681172 $ 1,647,377 $ 33,795 2.05%
Town of Lyndon $ 2,483,063 $ 2492326 % (9,263) -0.37%
Village of Morrisvile  $ 1,820,022 $ 1,888,697 $ (68,675) -3.64%
Village of Northfield $ 1,410,716 $ 1,486,262 $ (75,546) -3.90%
Village of Orleans $ 414531 % 424757 % (10,225) -1.70%
Village of Swanton $ 2,195355 $ 2,098,797 $ 96,558 3.27%
Total Members 13,027,479.61  13,023,912.18 3,567.43 0.02%

Apples to Apples Net Comparison

2024 Net Less 2023 Net Less Var Var

Members AMI| & Barton = AMI & Barton (%) (%)
Barton Village $ 253,256 % 245954 % 7,302 0.69%
Enosburg Falls $ 888,305 $ 884,524 $ 3,781 0.30%
Town of Hardwick $ 1240178 $ 1,276,359 $ (36,180) -2.89%
Village of Jacksonville ' $ 191,944 $ 159,572  $ 32,372 21.22%
Village of Johnson $ 409,489 $ 419,288 % (9,799) -2.43%
Village of Ludlow $ 1,669,283 $ 1,647,377 % 21,906 1.37%
Town of Lyndon $ 2474930 $ 2492326 $ (17,396) -0.72%
Village of Morrisvile  $ 1,813,336 $ 1,888,697 $ (75,360) -3.89%
Village of Northfield $ 1,411,472 $ 1,486,262 $ (74,790) -3.91%
Village of Orleans $ 412,597 $ 424757 % (12,160) -2.06%
Village of Swanton $ 2181167 $ 2,098,797 $ 82,370 2.79%
Total Members 12,945,957.88 13,023,912.18 (77,954.30) -0.50%

BOD Agenda #7b
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VERMONT PUBLIC POWER SUPPLY AUTHORITY
2024 Budget - Summary of Revenues & Expenses

2023 ESTIMATE 2023 BUDGET 2024 BUDGET Variance Variance

REVENUES: ($) (%)
Member Fees S 1,871,168 $ 1,871,168 $ 2,209,514 $ 338,345 18.1%
Member Fees-Direct S 6,805 $ 11,050 $ 35,360 $ 24,310 220.0%
Non-Member Revenue Sources
Town of Ashland, $ 17,580 $ 18,000 $ 18,000 $ - 0.0%
Exeter Agri-Energy $ 30,000 $ 30,000 $ 30,000 $ - 0.0%
Fox Island $ 29,403 §$ 28,200 $ 28,200 $ - 0.0%
Fox Island Wind $ 3,300 $ 3,300 $ 3,300 $ - 0.0%
New Hampton Village $ 13,263 § 13,200 $ 13,200 $ - 0.0%
Washington Electric Coop $ 53,332 §$ 60,000 $ 54,000 $ (6,000) -10.0%
Kearsarge/Chester ISO ID Partner $ 24,425 §$ 27,600 $ 25,800 $ (1,800) -6.5%
Village of Hyde Park $ -3 -3 - $ - 0.0%
Mgmt Services $ - $ -3 - $ - 0.0%
BED Joint Expenses $ 609 $ 3,000 $ 6,000 $ 3,000 100.0%

S 171,911  § 183,300 $ 178,500 $ (4,800) -2.6%
Standard Offer Projects
2015 Standard Offer Project $ 46,190 $ 45,431 §$ 45204 $ (228) -0.5%
2017 Standard Offer Project $ 35,134 §$ 25,715 § 25,586 $ (129) -0.5%
2019 Standard Offer Projects $ 177,226 $ 176,949 § 174,719  $ (2,231) -1.3%
Total Standard Offer Projects S 258,550 $§ 248,096 $ 245,509 $§ (2,587) -1.0%
Other Revenue Sources
Vt Transco Equity Purchases $ 28,568 § 27,941 §$ 31,666 $ 3,725 13.3%
VELCO Directorship $ 19,000 $ 19,000 $ 19,000 $ - 0.0%
WB Mason Contract $ - 8 550 $ - $ (550) 0.0%
KeyBank Card Cash Back $ 675 § 800 $ 750 $ (50) -6.3%
Key Accounts Training $ - $ 25,000 $ - $ (25,000) 0.0%

S 48,243 $ 73,291 § 51,416 $ (21,875) -29.8%
TOTAL Non-Member/Other S 478,704 § 504,687 $ 475,425 § (29,262) -5.8%
Project Revenue Sources
McNeil $ 111,805 $ 111,805 $ 194,092 $ 82,287 73.6%
Highgate $ -3 -3 - $ - 0.0%
Central Computer $ 55,902 $ 55,902 $ 64,697 $ 8,795 15.7%
Project #10 $ 218477 $ 228450 $ 283,852 % 55,402 24.3%
RES $ 55,902 $ 55,902 $ 64,697 $ 8,795 15.7%
Net Metering $ 27,951 §$ 27,951 §$ 32,349 $ 4,398 15.7%
AMI $ 66,131 $ 177,972 $ 184,526 $ 6,554 3.7%
GIS/Mapping $ 85,802 $ 128,334 § 32,349 $ (95,985) -74.8%
Sanders Grant $ 49,700 $ 123,968 $ 75,638 $ (48,330) NA
Barton Project $ 111,393 § 79,560 $ 35,360 $ (44,200) NA

S 783,063 $ 989,844 § 967,560 $ (22,284) -2.3%

Total Revenues S 3,139,740 § 3,376,749 § 3,687,858 $§ 311,109 9.2%
OPERATIONAL EXPENSES:
Personnel Services $ 1,767,652  $ 1,827,382 § 1,992,357 $ 164,975 9.0%
Personnel Overheads $ 559,937 $ 627,732 $ 694,493 $ 66,761 10.6%
Office Equip., Supplies and Exp $ 454,340 $ 555,346 $ 572,719 $ 17,373 3.1%
Legal & Consulting Services $ 350,250 $ 345,500 $ 407,500 $ 62,000 17.9%
Interest Expense $ 7,561 $ 20,789 §$ 20,789 $ - 0.0%
Total Operational Cost S 3,139,740 $ 3,376,749 $ 3,687,858 $ 311,109 9.2%

R:\Budgets & YTD Actuals\Budgets\2024 Budget\General\2024 Budget Summary - BUDGET
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BOD Agenda #7b

Vermont Public Power Supply Authority

Budget - Internal Operations

2024 Analysis of Non-Project Revenue Requirements Allocation by Member
Net of Non-Member Revenues

Power
2024 Supply Admin. Total 2023 Variance Variance

Member Rev. Rqmt. 16.52% 83.48% 100.00% Budget $ %

Barton $ 101,738 | $ 16,812 | $ 84,926 | $ 101,738 $ 86,199 | § 15,539 18.0%
Enosburg $ 167,824 | § 27,732 | $ 140,092 | $ 167,824 $ 142,047 | $ 25,777 18.1%
Hardwick $ 228,916 | $ 37,828 | $ 191,088 | $ 228,916 $ 190,986 | $ 37,930 19.9%
Jacksonville $ 40,975 | § 6,771 | § 34,204 | $ 40,975 $ 35,105 | $ 5,870 16.7%
Johnson $ 82,574 | $ 13,645 | $ 68,929 | $ 82,574 $ 71,361 | $ 11,213 15.7%
Ludlow $ 322,248 | $ 53,251 | $ 268,998 | $ 322,248 $ 273,501 | $ 48,747 17.8%
Lyndon $ 389,676 | $ 64,393 | $ 325283 | § 389,676 $ 326,015 | $ 63,662 19.5%
Morrisville $ 291,951 | $ 48244 | $ 243,707 | $ 291,951 $ 249,447 | $ 42,505 17.0%
Northfield $ 178,072 | $ 29,426 | $ 148,646 | $ 178,072 $ 149,064 | $ 29,008 19.5%
Orleans $ 84,188 | $ 13,912 | $ 70,276 | $ 84,188 $ 73,470 | § 10,718 14.6%
Swanton $ 321,350 | $ 53,102 | $ 268,248 | § 321,350 $ 273973 | § 47,377 17.3%
Total Full Members $ 2,209,514 | $ 365,116 | $ 1,844,397 | $ 2,209,514 $ 1,871,168 | § 338,345 18.1%
Burlington Electric $ -3 -3 -8 - $ -3 - 0.0%
Total Strategic Members $ - $ - $ - $ - $ - $ - 0.0%
TOTAL $ 2,209,514 $ 365,116 $ 1,844,397 $ 2,209,514 $ 1,871,168 $ 338,345 18.1%

R:\Budgets & YTD Actuals\Budgets\2024 Budget\General\2024 Budget Summary - BUDGET
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VERMONT PUBLIC POWER SUPPLY AUTHORITY

2023-2024 Capital Projects

Description 2023 2024
Building Modifications $ 20,000
EV Charging Station (Dual Port Level 2 Installed) $ 30,000 | $ 30,000
Generator replacement $ 40,000 | $ 40,000
Septic repair/replacement $ 10,000 | $ 10,000
$ 80,000 | $ 100,000

BOD Agenda #7b
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VERMONT PUBLIC POWER SUPPLY AUTHORITY
SUMMARY OF PERSONNEL SALARIES & OVERHEADS

2023 Est 2023 2024 % Incr.(Decr)
SUMMARY OF SALARIES (Informational) Budget Budget Bdgt vs. Bdgt
Staff Equivelants for 2023/2024 $ 1,764,234  $ 1,827,381 $ 1,992,357 9.0%
2023 =16.5 FTE
2024 =18.2 FTE
Total Salaries: $ 1,764,234 $ 1,827,381 $ 1,992,357 9.0%
SUMMARY OF BENEFITS
LIFE-AD&D,S/LTD INSURANCE $ 39,043 $ 39,286 $ 44,331 12.8%
DENTAL INSURANCE $ 18,938 $ 24,539 $ 22,984 -6.3%
HEALTH INSURANCE: 0.0%
MVP $ 143,461 §$ 163,725 § 212,437 29.8%
Health Buyout $ 28,250 $ 42,000 $ 28,500 -32.1%
Vision Care $ 4274 $ 5386 $ 5,202 -3.4%
HSA Contributions $ 4,750 $ 4500 $ 5,750 27.8%
$ 180,735 $ 215,611 $ 251,890 16.8%
PENSION
Employees: Match & Pension $ 139,303 $ 152,231 §$ 162,211 6.6%
Pension Administration
Future Planning Associates $ 2,550 $ 4,600 $ 4,050 -12.0%
NFP/Acesnsus $ 7,200 $ 15,264 $ 16,216 6.2%
PAYROLL TAXES:FICA & VT Unem; $ 137,895 $ 142,702  $ 154,837 8.5%
Education $ -3 -3 - 0.0%
Benefits Bonus $ 33,800 $ 33,500 $ 36,000 7.5%
Total Benefits: $ 559,464 $ 627,732 $ 692,518 10.3%
Total Salaries & Benefits: $ 2,323,697 $ 2,455,113 $ 2,684,875 9.4%

T:\payroll archive\2024 PR Files\2024 Salaries & OH Budget_2023 Actual
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VERMONT PUBLIC POWER SUPPLY AUTHORITY
2024 Budget - Office Supplies and Other Operating Expense Detail

2023 % Inc/Dec
Estimate 2023 2024 over
(Informational) Budget Budget PrYr Bdgt
Informational and Instructional Advertising $ 5,304 $ 8,910 $ 4,090 * -54.1%
Total Info & Instrucional Adv Expenses $ 5304 1% 8,910 | % 4,090 |\ -54.1%
Office Supplies & Expenses
Administrative Office Expense $ 6251 % 6751 % 675 |I= 0.0%
Bank Fees = 0.0%
Key Bank (line of credit) $ 24,300 $ 25,000 $ 18,750 * -25.0%
Service Charges $ 7,700 $ 8,000 $ 7,800 * -2.5%
General Office Supplies $ 2,150 | $ 2,500 | $ 2,400 |y -4.0%
Computer/Printer Supplies $ 1,300 | $ 2,500 | % 1,500 * -40.0%
Local Mileage Reimbursement $ 7,500 | $ 11,120 [ $ 10,050 | -9.6%
Postage = 0.0%
Rental Fees $ 90 $ 100 [ $ 100 |= 0.0%
Postage $ 5751% 750 | $ 750 I= 0.0%
Meals-Local Travel $ 615 % 4,715 $ 4,650 * -1.4%
Computer Maintenance $ 349821 % 298301 % 44,329 |4n 48.6%
Equipment Maintenance $ 480 | % 685 | $ 650 * -5.1%
Utilities Electric $ 6,050 | $ 6,534 $ 6,534 | 0.0%
Utilities - Fuel Ol $ - > 0.0%
Utilities - Propane $ 6,366 $ 6,875 $ 6,875 |=» 0.0%
Utilities - Telephone $ 20,2421 % 18,280 $ 16,360 | -10.5%
Janitorial Services $ 7,711 $ 7,700 $ 7,700 |I= 0.0%
Groundskeeping/Snow removal $ 16,755 | $ 19,100 | $ 17,850 | -6.5%
Trash Removal $ 3,205 1% 3,500 | $ 3,500 = 0.0%
Subscriptions $ 862 (% 994 | $ 1,000 |=» 0.6%
On-Line Charges $ 3,317 1 $ 3,080 $ 3,464 |An 12.5%
Building Maintenance $ 10,794 $ 17,450 $ 15,000 * -14.0%
Meeting Expenses $ 12,746 | $ 14,875 $ 14,875 |= 0.0%
Office Equipment & Furniture $ 1315 $ 2,200 | % 2,500 ﬁ 13.6%
Computer Hdwe/Software Equip't $ 71,046  $ 92,804 | $ 116,900 |4 26.0%
Web Site Expense $ 1,540 [ $ 3,500 | $ 1,500 |\ -57.1%
General Advertising Expense $ 37,929 $ 29,825 $ 30,625 |=> 2.7%
Conferences $ 18,500 | $ 36,370 | $ 31,140 | -14.4%
Misc. Educational $ 100 | $ 100 | $ 100 |= 0.0%
Miscellaneous $ 2501 % 250 $ 250 |=» 0.0%
Rents $ - $ - $ - = 0.0%
Total Office Supplies & Expenses $ 299,046 | $ 349312 (% 367,828 |= 5.3%
Memberships/Dues/Donations:
Membership/Registration Dues $ 31,864 | % 36,100 | $ 35,750 * -1.0%
Misc-Organizational Dues $ 100 $ 100 $ 100 = 0.0%
Total Dues $ 31,964 | $ 36,200 | $ 35,850 |k -1.0%

R:\Budgets & YTD Actuals\Budgets\2024 Budget\General\2024 Budget-Expenses.xlsx
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VERMONT PUBLIC POWER SUPPLY AUTHORITY
2024 Budget - Office Supplies and Other Operating Expense Detail

2023 % Inc/Dec
Estimate 2023 2024 over
(Informational) Budget Budget PrYr Bdgt
Transportation & Travel Expenses:
Travel-Lodging $ 5500 | $ 29,900 [ $ 29,475 |\ -1.4%
Travel-Air Transportation $ 5,500 $ 17,575 $ 19,100 |= 8.7%
Travel-Ground Transportation $ 1,500 $ 6,050 $ 4,700 |k -22.3%
Travel - Meals $ 1,500 $ 5,440 $ 4,580 * -15.8%
Misc-Travel $ 150 $ 150 | $ 150 |I=> 0.0%
Transportation Expenses $ 2,920 $ 3,000 $ 3,000 |= 0.0%
Total Transportation Expense $ 17,070 | $ 62,1151 % 61,005 |y -1.8%
Other Operating Expenses:
Taxes-Property Taxes $ 1 5,478 $ 1 6,500 $ 1 6,500 = 0.0%
Depreciation/Amortization Expense $ 18,634 $ 18,634 $ 18,634 |= 0.0%
Total Other Expense $ 34112 | $ 35,134 | $ 35,134 |= 0.0%
Sub-Total Office Supplies & Expenses $ 382,192 | $ 482,761 | $ 499,817 |= 3.5%
Outside Services:
Outside Services -Legal $ 119,000 $ 103,000 $ 103,000 |= 0.0%
Outside Services - Other $ 231,250 $ 242500 | $ 304,500 |4h 25.6%
Total Outside Services $ 350,250 | $ 345,500 | $ 407,500 |4h 17.9%
Insurances:
Property Insurance-General $ 22,71 7 $ 22,447 $ 22,903 = 2.0%
Injuries & Damages - General $ 44,128 | $ 41,228 | $ 45,910 @ 11.4%
Total Insurance $ 66,8451 % 63,6751 % 68,812 |I= 8.1%
Non-Operating Expenses:
Interest Expense (building loan) $ 2,826 $ 2,456 $ 2,456 1= 0.0%
Other Interest Expense-General (excludes Transco) $ 4,735 $ 18,333 $ 18,333 |I=> 0.0%
Amortization of Debt Issue Expense-Ltr Credit $ - $ - $ - = 0.0%
Total Non-Operating Expenses $ 75611 % 20,7891 % 20,789 |=> 0.0%
Total Office Supplies & Other Oper. Expense| $ 812,152 | $ 921,635 | $ 1,001,008 |= 8.6%

Variance Key:
Es between 0% and 10%

' greater than 10%

‘ less than 0%
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY

2024 Budget - Informational & Instructual Advertising

2023 2023 % Inc/Dec
Estimate Annual 2024 over
(Informational) Budget Budget PrYr Bdgt
Informational & Instructural Advertising
Informational Publications/Newsletters $ 1,500 [ $ 1,500 | $ 2,250 |40 50.0%
Social Media Outreach
Front Page Forum $ - $ 1,600 | $ - & 0.0%
Facebook $ 240 | $ 300 | % 300 |= 0.0%
Hootsuite $ 588 | $ 600 | $ 600 = 0.0%
MailChimp/Survey Monkey $ - $ 130 | $ 140 |= 7.7%
Canva $ 120 | $ 180 | $ - 2 0.0%
Customer Relationship Mgmt Program $ - $ 500 | $ = 0.0%
Radio (VPR) $ 2,356 | $ 500 | $ - = 0.0%
Photographs (digital) $ 500 | $ 3,600 | $ 800 [ -77.8%
Total General Advertising $ 5304 | $ 8,910 | $ 4,090 Nv  -54.1%
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BOD Agenda #7b

2024 Budget - General Office Supplies

VERMONT PUBLIC POWER SUPPLY AUTHORITY

2023 2023 % Inc/Dec
Estimate Annual 2024 over
(Informational) Budget Budget PrYr Bdgt
General Office Supplies:

Coffee-Bulk $ - $ - $ - = 0.0%
Coffee/Tea/Chocolate-Kcups $ 500 | $ 850 $ 500 (W -41.2%
Coffee Machine Rental $ - $ - $ - = 0.0%
Water/Soda $ 900 | $ 600 | $ 900 |40  50.0%
Beverage Supplies $ 50| % 501% 50 |=& 0.0%
Paper Towels $ 125 % 1251% 125 |= 0.0%
Plates, Bowls, Cups, Napkins, Utensils $ 1251 % 1751 % 175 |= 0.0%
General Cleaning Suppllies $ 125($% 125 (% 125 |= 0.0%
Bathroom Towels. Tissues $ 75| % 1751 $ 150 (¥ -14.3%
Toliet Paper $ 100 | $ 150 | $ 125 | -16.7%
Hand Soap (batrhroom disp, misc) $ 751 % 100 $ 100 |= 0.0%
Misc $ 75| % 1501 % 150 |=» 0.0%
= 0.0%
Total General Office Supplies $ 2,150 | $ 2,500 | $ 2,400 [ -4.0%
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
2024 Budget - Computer/Printer Supplies

2023 2023 % Inc/Dec
Estimate Annual 2024 over
(Informational) Budget Budget PrYr Bdgt
Computer/Printer Supplies:

Paper $ 200 | $ 400 | $ 400 = 0.0%
Toner/Printer Cartridges/Drums $ 1,000 [ $ 2,000 | $ 1,000 b  -50.0%
Misc $ 100 | $ 100 | $ 100 = 0.0%
Total Computer/Printer Supplies $ 1,300 | $ 2,500 | $ 1,500 -40.0%
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2024 Budget - Computer Hardware/Software Equipment and Maintenance

VERMONT PUBLIC POWER SUPPLY AUTHORITY

2023 2023 % Inc/Dec
Estimate Annual 2024 over
(Informational) Budget Budget PrYr Bdgt
Computer Hardware & Software: Includes upgrades & licenses
Software:
Finance/Accounting Upgrade $ 2,609 | $ 2,200 | $ 40,000 J4n 1718.2%
Asset Keeper Pro $ 429 | $ 390 | % 450 |4p 15.4%
Adobe Creative Cloud Adobe $ 3,397 % 360 | $ 4,200 |4n 1066.7%
Cyber Security = 0.0%
Syxsense $ 15,890 $ 8,700| $ 16,000 4N 83.9%
Crowdstrike $ 11,550 $ 42,0001 % 12,500 |\ -70.2%
KnowB4 $ 1,454 | $ 1,454 | $ 2,200 |4n 51.3%
DMARCly $ - $ - |9 2,200 = 0.0%
365 Total Protection $ 5,000 | $ 5,000 | $ 5,000 |= 0.0%
Cisco Umbrella DNS Essential $ 6,000 | $ 6,000 | $ 4,200 |y -30.0%
Other Services from Cyber Audit $ 5,000 | $ 5,000 | $ - = 0.0%
Software Contingencies $ 5,000 | $ 5,000 | $ 5,000 |= 0.0%
Hardware:
Computers Desktops/workstations/MV90 $ 1,498 | $ 1,400 | $ 1,800 |#n 28.6%
Laptops $ 8,166 | $ 6,600 | $ 6,600 |I= 0.0%
SonicWall 2 x NSA 2650 Total Secure 1yr Licnese | $ - $ - $ 9,000 |= 0.0%
Cell Phones $ $ 2,700 | $ 2,000 |y -25.9%
Removable Backup Disks $ - $ 700 | $ 500 |\ -28.6%
Phone/Media Hardware $ 52| % 300 | % 250 | -16.7%
Peripheral Equipment Monitors, Cables, UPC Backups, Etc. $ 5,000 | $ 5,000 | $ 5,000 |I= 0.0%
Total Computer Hardware/Software $ 71,046 | $ 92,804 | $ 116,900 | 26.0%
Computer Hardware & Software Maintenance
ltron, Inc. MV-90 XI $ 12,633 | $ 12,300 | $ 13,000 |I= 5.7%
Itron, Inc. MV-90 LTXI $ 1,332 % 1,300 | $ 1,400 = 7.7%
Itron, Inc. Metrix ND $ 4245 | $ 4,000 | $ 4,500 |4n 12.5%
Sage Accounting Software Support $ - $ 800 | $ N 0.0%
Jira ITSM Ticketing System $ 600 |=> 0.0%
[TPortal KB $ 1,000 |I= 0.0%
Microsoft 365 Software Maintenance Pkg $ 2,648 | $ 3,000 | $ 8,400 |1 180.0%
Remote PC $ - $ - $ 640 |= 0.0%
Acronis Backup Software Maint. $ 1,761 | $ 1,780 | $ 1,780 |I= 0.0%
Solar Winds $ - $ - $ 359 = 0.0%
Altaro Backup Software Maint.(VM's) $ 713 | $ 800 | $ 800 I= 0.0%
Serengeti Systems ROBO-FTP Scripting Software $ - $ 750 | $ 750 = 0.0%
Sonic Wall Firewall Services $ 3,000 | $ 3,000 | $ 4,000 |1n 33.3%
OATI Digital Certificates $ 850 | $ 850 | $ 850 |= 0.0%
Dell Warranty renewals $ 3,300 | $ - $ 3,500 |= 0.0%
Applecare $ - $ 250 | $ 250 |= 0.0%
Misc MS Tech Support/other misc $ 4500 | $ 1,000 | $ 2,500 J4n 150.0%
Total Computer Hardware/Software Maintenance $ 34,982 | $ 29,830 | $ 44,329 |t 48.6%
Total Computer Hardware & Software $ 106,028 | $ 122,634 | $ 161,229 |4 31.5%
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
2024 Budget - Equipment Maintenance

2023 2023 % Inc/Dec
Estimate Annual 2024 over
(Informational) Budget Budget PrYr Bdgt
Equipment Maintenance:

Kyocera Maintenance Contract-Copies $ 280 | $ 260 | $ 300 |0 15.4%
CF Medical Defibrillator $ 150 | $ 175 % 150 Wb -14.3%
Other Misc. $ 50| $ 250 | $ 200 | -20.0%
$ - = 0.0%
Total Equipment Maintenance $ 480 | $ 6851 % 650 |  -5.1%

R:\Budgets & YTD Actuals\Budgets\2024 Budget\General\2024 Budget-Expenses.xIsx

PBgge&0406228



BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
2024 Budget - Utilities - Telephone & Online Charges

2023 2023 % Inc/Dec
Estimate Annual 2024 over
(Informational) Budget Budget PrYr Bdgt
Utilities-Telephone
Ring Central Phone Service $ 9,544 | $ 9,600 | $ 4,800 & -50.0%
AT&T cell service $ 8,350 | $ 6,300 | $ 9,060 |40 43.8%
Consolidated $ 2,248 | $ 2,280 | $ 2,400 |I= 5.3%
Misc. $ 100 | $ 100 | $ 100 |= 0.0%
| Total Telephone| $ 20,242 | $ 18,280 | § 16,360 [W -10.5%
On-Line Charges
Comcast Internet Service $ 2,617 | $ 2,280 | $ 2,664 | 16.8%
IT Personnel Connections @ 50% $ 600 | $ 600 | $ 600 |= 0.0%
Misc. $ 100 | $ 200 | $ 200 = 0.0%
| Total On-Line Charges| § 3317 | $ 3,080 % 3,464 | 125%
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
2024 Budget - Groundskeeping

2023 2023 % Inc/Dec
Estimate Annual 2024 over
(Informational) Budget Budget PrYr Bdgt
Groundskeeping:
Snowplowing/Mowing $ 10,000 | $ 12,000 | $ 11,000 |\ -8.3%
Landscaping $ 6,206 | $ 5,000 | $ 5,000 = 0.0%
Brushhogging $ 550 [ $ 1,250 | $ 1,250 |2 0.0%
SnoMelt $ - $ 100 | $ 100 = 0.0%
Other $ - $ 750 | $ 500 |\ -33.3%
Total Groundskeeping $ 16,755 | $ 19,100 | $ 17,850 | -6.5%
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
2024 Budget - Subscriptions

2023 2023 % Inc/Dec
Estimate Annual 2024 over
(Informational) Budget Budget PrYr Bdgt
Subscriptions:
Woods & Poole $ 350 | % 350 | $ 350 = 0.0%
Dodd Frank GMEI Renewal $ 100 | $ 100 | $ 100 = 0.0%
Handy-Whitman Index $ 240 | $ 250 | $ 250 |= 0.0%
Caledonia Record $ 144 | $ 144 | $ 150 = 4.2%
Misc. $ 28| $% 150 | $ 150 |= 0.0%
Total Subscriptions $ 862 | § 994 | § 1,000 |- 0.6%
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
2024 Budget - Building Maintenance
2023 2023 % Inc/Dec
Estimate Annual 2024 over
(Informational) Budget Budget PrYr Bdgt
Building Maintenance:
Interior Building Maintenance
HVAC Maintenance (AC & Heat) $ 4000 | $ 4450 | $ 4,500 |I= 1.1%
Lighting $ 100 | $ 500 | $ 500 |= 0.0%
Electrical $ 100 | $ 500 | $ 500 |2 0.0%
Carpet Cleaning $ 850 | $ 850 | $ 850 |=> 0.0%
Fire Compliance $ 150 [ $ 150 | $ 150 |= 0.0%
Security System $ 100 | $ 100 | $ 100 |= 0.0%
Water System $ 400 | $ 400 | $ 400 |2 0.0%
Interior Modifications/Repairs $ 1,500 | $ 2,500 | $ 2,500 | 0.0%
Contingency $ 250 | $ 750 | $ 500 W -33.3%
Exterior Building Maintenance
Septic $ 500 | $ 750 [ $ 750 | 0.0%
Generator $ 1,994 [ $ 2,500 | $ 2,500 |=» 0.0%
Lighting $ 100 | $ 250 | $ 250 |= 0.0%
Exterior Modificaitons $ 250 $ 3,000 | $ 1,000 Wb -66.7%
Contingency $ 500 | $ 750 [ $ 500 (W& -33.3%
Total Building Maintenance $ 10,794 | $ 17,450 | $ 15,000 W -14.0%
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
2024 Budget - Meeting Expenses
2023 2023 % Inc/Dec
Estimate Annual 2024 over
(Informational) Budget Budget PrYr Bdgt
Meeting Expenses:

Board Meetings $ 2,100 | $ 3,000 | $ 3,000 = 0.0%
Other Meetings $ 750 | $ 750 | $ 750 |=& 0.0%
BOD Retreat $ 2,981 1% 3,500 | $ 3,500 = 0.0%
General Meeting $ 100 | $ 250 | $ 250 |= 0.0%
Summer Picnic $ - $ 150 [ $ 150 I= 0.0%
Staff Mtgs/Events $ 1,665 | % 2,000 | $ 2,000 = 0.0%
Holiday Event $ 5,000 | $ 5,000 | $ 5,000 |= 0.0%
WDEV Announcement $ 50|% 751% 75 = 0.0%
Other $ 100 | $ 150 | $ 150 = 0.0%
Total Meeting Expenses $ 12,746 | $ 14,875 | $ 14,875 0.0%
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
2024 Budget - Office Furniture & Equipment

2023 2023 % Inc/Dec
Estimate Annual 2024 over
(Informational) Budget Budget PrYr Bdgt
Office Furniture/Equipment:

Desks $ 792 | $ 1,000 | $ 1,000 |=» 0.0%
Chairs $ 524 | $ 5001 % 1,000 |4p  100.0%
Floor Mats $ - $ 1001 % 100 = 0.0%
White Boards $ $ 2001 $ 200 & 0.0%
Misc. $ $ 4001 9% 200 | -50.0%
$ $ - $ - P 0.0%
Total Office Furniture/Equipment $ 1,315 | § 2,200 % 2,500 &0  13.6%
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
2024 Budget - Website Expense

2023 2023 % Inc/Dec
Estimate Annual 2024 over
(Informational) Budget Budget PrYr Bdgt
WebSite Expense:

[Hosting Fees $ 740 | $ 500 | $ 750 | 50.0%
Web Design $ 300 (% 2,0001% 500 | -75.0%
Digital Photos $ 250 | $ 500 $ - B 0.0%
Misc. $ 250 | $ 500 | % 250 | -50.0%
$ - > 0.0%
Total Telephone $ 1,540 | $ 3,500 | % 1,500 |& -57.1%
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
2024 Budget - General Advertising Expense

2023 2023 % Inc/Dec
Estimate Annual 2024 over
(Informational) Budget Budget PrYr Bdgt
General Advertising Expense:
Employment Advertising $ 6,056 | $ 1,5001% 5,000 |4n 233.3%
Annual Report Materials $ 7,748 | $ 3,2001% 4,500 |[4v  40.6%
Press Release Service $ 1,500 | $ 1,5001% 1,500 | 0.0%
Promotional Advertising
Clothing $ 2,500 | $ 2,5001% 2,000 | -20.0%
Other Promotional ltems $ 2,000 | $ 2,0001% 1,500 (W -25.0%
Brochure/Flyer Design/Printing $ 5,000 | $ 50001 % 1,500 (b -70.0%
Sponsorships $ 5,000 | $ 50001 % 8,500 M 70.0%
Business Cards $ 125 | % 1251 % 125 & 0.0%
Trustee or Media Event $ 4,000 | $ 4,00019% 2,000 |& -50.0%
Other $ 4,000 |$ 5,0001% 4,000 |  -20.0%
Total General Advertising $ 37,929 | $ 29,825 | $ 30,625 = 2.7%
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
2024 Budget - Memberships & Dues
2023 2023 % Inc/Dec
Estimate Annual 2024 over
(Informational) Budget Budget PrYr Bdgt
Memberships/Dues:
APPA $ 8,863 | % 9,200] % 9,500 | 3.3%
NEPPA $ 2,713 |$% 2,750 $ 2,750 |=» 0.0%
TAPS $ 9823 |$% 12,5001 % 12,500 |=> 0.0%
Vermont Council on Rural Development $ 250 | $ 150 | $ 250 | 66.7%
Consumer Federation of America $ 125 (% 2501 % 250 |= 0.0%
Vt Sustainable Jobs $ 10,000 | $ 10,000 $ 10,000 |=> 0.0%
Misc. $ 90 | $ 1,250 % 500 (Wb -60.0%
Total Memberships/Dues $ 31,864 | $ 36,100 | $ 35,750 |[&  -1.0%
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
2024 Budget - Outside Services
2023 2023 % Inc/Dec
Estimate Annual 2024 over
(Informational) Budget Budget PrYr Bdgt
OUTSIDE SERVICES :
Legal - Specific
General Corporate = 0.0%
HCI $ - $ - $ - 2 0.0%
Other $ 15,000 | $ 10,000 | $ 10,000 |= 0.0%
Financial = 0.0%
Financing $ 2,500 | $ 2,500 | $ 2,500 |I= 0.0%
Other $ 500 | $ 1,500 | $ 1,500 |=» 0.0%
HR $ 1,000 | $ 2,000 | $ 2,000 = 0.0%
Power Supply = 0.0%
Power Contracts $ 2,500 | $ 5,000 $ 5,000 I= 0.0%
Standard Offer Projects $ 250 | $ - $ - 2 0.0%
Other $ 2,000 | $ 1,500 $ 1,500 |=> 0.0%
Rates & Planning
IRP $ 8,500 | $ 7,500 | $ 7,500 = 0.0%
Other $ 1,500 | $ 5,000 | $ 5,000 |= 0.0%
Government & Member Relations > 0.0%
Net Metering $ 500 | $ 1,000 | $ 1,000 |= 0.0%
Renewable Energy Standards $ 2,500 | $ 5,000 | $ 5,000 = 0.0%
Lobbying $ 30,000 | $ 30,000 | $ 30,000 |=» 0.0%
Regulatory-Other $ 40,000 | $ 15,000 | $ 15,000 |= 0.0%
Misc
Sale of Barton $ 250 | $ - $ - & 0.0%
Misc Other $ 12,000 | $ 17,000 | $ 17,000 = 0.0%
Outside Services Legal $ 119,000 | $ 103,000 | $ 103,000 |=> 0.0%

R:\Budgets & YTD Actuals\Budgets\2024 Budget\General\2024 Budget-Expenses.xIsx
PBgge6o6228



BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
2024 Budget - Outside Services
2023 2023 % Inc/Dec
Estimate Annual 2024 over
(Informational) Budget Budget PrYr Bdgt
OUTSIDE SERVICES :
Consulting Services
General Corporate
Strategic Planning $ 22,000 | $ 12,500 | $ 22,000 J4n 76.0%
Technology Roadmap $ 120,000 = 0.0%
Organizational Messaging $ 2,000 | $ 5,000 | $ 5,000 |=> 0.0%
Human Resources
HR Salary Survey $ - $ - $ 5,000 |=> 0.0%
Other $ 1,250 | $ 2,500 | $ 2,500 |= 0.0%
Finance
Audit $ 35,000 | $ 47,500 | $ 40,000 |\ -15.8%
Other $ 1,500 | $ 2,500 | % 2,500 |I=> 0.0%
Government & Member Relations
Communications Consultant $ 5,000 | $ 10,000 | $ 10,000 |=> 0.0%
Key Accounts-Focus Group Consultant $ - $ - $ - 2 0.0%
Key Accounts-Training $ 10,000 | $ 20,000 | $ - = 0.0%
Other $ 15,000 | $ 15,000 | $ 15,000 |I=> 0.0%
Rates
IRP - Itron contract $ 15,000 | $ 15,000 | $ - P 0.0%
Other $ 2,500 | $ 2,500 | % 2,500 |I=> 0.0%
Power Supply
ISO (Forshaw) $ 36,000 | $ 40,000 | $ 40,000 = 0.0%
Utility Services $ 25,000 | $ - $ - 2 0.0%
Load Forecasting $ 10,000 | $ 30,000 | $ - = 0.0%
Other $ 1,000 | $ 3,000 | % 3,000 |I= 0.0%
Information Technology
Meter Services $ 2,000 | $ 2,000 | $ 2,000 |I= 0.0%
Cyber Security $ 1,500 | $ 2,500 | $ 2,500 = 0.0%
Other $ = $ 1,500 | $ 1,500 |=> 0.0%
Misc
BED $ 14,000 | $ 6,000 | $ 6,000 |=> 0.0%
Support Services $ 2,500 | $ 5,000 | $ 5,000 |=> 0.0%
Other $ 30,000 | $ 20,000 | $ 20,000 |=> 0.0%
Other Consulting Services $ 231,250 | $ 242,500 | $ 304,500 |4 25.6%
Total Outside Services $ 350,250 | $ 345,500 | $ 407,500 |/ 17.9%
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
2024 Budget - /nsurances
2023 2023 % Inc/Dec
Estimate Annual 2024 over
(Informational) Budget Budget PrYr Bdgt
INSURANCES:
Property:
Property $ 3203 |$ 3,203 | $ 3,203 = 0.0%
Auto $ 1,000 | $ 770 | $ 1,000 |4n 29.9%
General Liability $ 1,200 | $ 1,190 | $ 1,200 |= 0.8%
Crime $ 2,500 | $ 2470 | $ 2,500 |= 1.2%
Cyber Liability $ 14,814 | $ 14,814 | $ 15,000 | 1.3%
Total Property Insurance $ 22,717 | $ 22,447 | $ 22,903 | 2.0%
Injuries & Damages:
Public Officials & Employees Liability $ 36,400 | $ 33,500 | $ 37,800 |1 12.8%
Workman's Compensation $ 4,280 | $ 4,280 | $ 4,494 |= 5.0%
Commercial Umbrella Liability $ 1,216 | $ 1,216 | $ 1,277 |= 5.0%
Fiduciary $ 2142 | $ 2,142 | $ 2,249 |= 5.0%
ERISA Bond Coverage $ 90 | $ 90 | $ 90 |=> 0.0%
Total Injuries & Damages $ 44,128 | $ 41,228 | $ 45,910 |/ 11.4%
Total Insurances $ 66,845 | $ 63,675 | $ 68,812 | 8.1%
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
2024 Budget - Conferences, Travel, Mileage

Sum of Cost Event
Travel Local Ground Grand
Dept Position Airfare Conference Lodging Meals Mileage Local Meals Trans Total
Management Directors $ 1,200 $ 775 $ 1,650 $ 240 $ 100 $ 300 $ 4,265
General Manager $ 6,000 $ 3225 $ 9,075 $ 1,320 $ 750 $ 1,450 $ 21,820
Management Total $ 7,200 $ 4,000 $ 10,725 $ 1,560 $ 100 $ 750 $ 1,750 $ 26,085
Financial & Power Services Controller $ 1,600 $ 1,625 $ 2,025 $ 370 $ 615 $ 50 $ 350 $ 6,635
Accountant/Admin $ 1,600 $ 1,625 $ 2,025 $ 370 $ 615 $ 350 $ 6,585
Power Analyst $ 800 $ 1,500 $ 1,200 $ 200 $ 500 $ 150 $ 200 $ 4,550
Staff Accountant $ 800 $ 1,200 $ 825 $ 150 $ 250 $ 50 $ 150 $ 3,425
Sr. Power Analyst $ 750 $ 1,500 $ 1,200 $ 200 $ 750 $ 150 $ 200 $ 4,750
Financial & Power Services Total $ 5,550 $ 7,450 $ 7,275 $ 1,290 $ 2,730 $ 400 $ 1,250 $ 25,945
Government & Member Relations Assistant General Manager $ 1,600 $ 3470 $ 3,675 $ 520 $ 940 $ 50 $ 200 $ 10,455
Mgr of Gvt & Public Affairs $ 1,200 $ 2,970 $ 2,200 $ 320 $ 1,030 $ 1,850 $ 400 $ 9,970
Government & Member Relations Total $ 2,800 $ 6,440 $ 5875 $ 840 $ 1,970 $ 1,900 $ 600 $ 20,425
Technology & Security Services Manager IT $ 800 $ 3,000 $ 1,650 $ 240 $ 2,000 $ 250 $ 300 $ 8,240
Systems Administrator $ 1,200 $ 3,000 $ 1,650 $ 240 $ 500 $ 150 $ 300 $ 7,040
Applications Developer $ 800 $ 1,500 $ 1,100 $ 160 $ 250 $ 100 $ 200 $§ 4,110
Technology & Security Services Total $ 2,800 $ 7,500 $ 4,400 $ 640 $ 2,750 $ 500 $ 800 $ 19,390
Planning & Support Services Member Support Advisor $ 1,200 $ 75 $ 1,275
Mgr of Planning & Support Svc $ 500 $ 250 $ 750
Senior Analyst $ 750 $ 1,750 $ 1,200 $ 250 $ 500 $ 175 $ 300 $ 4,925
Planning & Support Services Total $ 750 $ 1,750 $ 1,200 $ 250 $ 2,200 $ 500 $ 300 $ 6,950
General General $ 4,000 $ 300 $ 600 $ 4900
General Total $ 4,000 $ 300 $ 600 $ 4,900
Grand Total $ $ $ $

2023 2024 Var % 2024 Budget $ 103,695

2023 Budget $ 111,170

Management $ 26,085 $ 26,085 0.00% Variance $ $ (7,475)

Financial & Power Services $ 27,505 $ 25,945 -5.67% Variance % -6.72%
Government & Member Relations $ 17,475 $ 20,425 16.88%
Technology & Security Services $ 20,000 $ 19,390 -3.05%
Planning & Support Services $ 15,205 $ 6,950 -54.29%
General $ 4900 $ 4,900 0.00%
$ 111,170 $ 103,695 -6.72%
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VERMONT PUBLIC POWER SUPPLY AUTHORITY
BUDGET - PROJECT NO. 2, MCNEIL OPERATING BUDGET

2023
2023 % Incr.(Decr)
Estimate 2023 2024 Bdgt vs.
(Informational) BUDGET BUDGET PrYr Bdgt
REVENUES:
Participant Revenues $ 4,960,899 | $ 7,018,694 | $ 6,481,259 -7.7%
Other Revenues $ -1 $ -3 -
Total Revenues:| $ 4.960,899 | $ 7,018,694 | $ 6,481,259 -7.7%
EXPENSES:
DEBT SERVICE-Bonds
Principal $ -1$ -3 -
Interest $ -1 % -1 % -
Capital Reserve $ -3 560,000 | $ 490,000 -12.5%
Capital Reserve True-Up $ -193 -1 % -
Total Debt Service: $ - $ 560,000 | $ 490,000
Margin Billed $ -1$ -3 -
OPERATIONS $ 741,613 | § 887,518 | § 824,780 -7.1%
MAINTENANCE $ 456,817 | $ 461,729 | $ 439,602 -4.8%
TRANSMISSION EXPENSE $ 4132 | $ 10,833 [ $ 11,137 2.8%
OTHER POWER SUPPLY $ 8,640 | $ 16,374 | $ 21,578 31.8%
CUSTOMER SVS & INFO EXP $ 13,441 | $ 18,006 | $ 15,575 -13.5%
SALES EXPENES $ 407 | $ 2,000 | $ 2,000 0.0%
ADMINISTRATIVE & GENERAL $ 316,513 [ $ 364,173 | $ 515,299 41.5%
INSURANCE $ 89,268 | $ 166,794 | $ 184,992 10.9%
IN LIEU OF PROPERTY TAXES $ 324,900 | $ 324,900 | $ 324,900 0.0%
Total Fixed Costs: | $ 1,955,732 | $ 2,252,328 | $ 2,339,863 3.9%
Total Demand Charges: | $ 1,955,732 | $ 2,812,328 | $ 2,829,863 0.6%
ENERGY CHARGES
Wood Fuel $ 2,975,902 | § 4,167,195 | $ 3,626,899 -13.0%
Natural Gas Fuel $ 2,774 | $ 38,043 | $ 23,093 -39.3%
Qil Fuel $ 26,492 | $ 1,129 | $ 1,404 24.4%
Total Energy Costs: | $ 3,005,168 | $ 4,206,366 | $ 3,651,395 -13.2%
Total McNeil Costs: | $ 4,960,899 | $ 7,018,694 $ 6,481,259 -7.7%
Estimated kWH Generation 45,301,524 49,093,910 49,093,910 0.0%
Estimated Capacity Factor 54.44% 58.99% 58.99% 0.0%
ALL IN COST ($/MWH) $109.51 $142.96 $132.02 -7.7%
PARTICIPANT COST ($/MWH) $109.51 $142.96 $132.02 -7.7%

R:\Budgets & YTD Actuals\Budgets\2024 Budget\McNeil\2024 McNeil Budget.xIsx
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VERMONT PUBLIC POWER SUPPLY AUTHORITY

BUDGET - PROJECT NO. 2, MCNEIL OPERATING BUDGET
2024 CALCULATION OF PARTICIPANTS SUPPORT PAYMENTS

BOD Agenda #7b

% Participant Capital Total Other Net Participant 2023

Share Reserve Demand Energy Expenses Revenues Cost Budget Cost|Variance(%)
ENOSBURG FALLS 6.316%| $ 30,948 | $ 147,786 | $ 230,622 | $ 409,356 | $ -1$ 409,356 | $ 443,301 -7.7%
HARDWICK 7.758%| $ 38,014 | $ 181,527 |$ 283275 |$ 502,816 | § -3 502,816 |$ 544,510 -7.7%
LUDLOW 10.526%| $ 51,577 | $ 246,294 |$ 384,346 | $ 682,217 | $ -1$ 682,217 | $ 738,788 -7.7%
LYNDON 15.789%| $ 77,366 | $ 369,441 |$ 576519 (% 1,023,326 | § -|$ 1,023,326 % 1,108,182 -7.7%
MORRISVILLE 13.916%| $ 68,188 | $ 325615 |$ 508,128 | $ 901,932 | § -1$ 901,932 |$ 976,721 -7.7%
NORTHFIELD 10.432%| $ 51,117 | $ 244,095 | % 380914 (% 676,125 | § -3 676,1251$% 732,190 -7.7%
STOWE 15.789%| $ 77,366 | $ 369,441 |$ 576519 ($ 1,023,326 | % -|$ 1,023,326 | % 1,108,182 -7.7%
SWANTON 19.474%| $ 95,423 | $ 455,665 % 711,073 [$ 1,262,160 | § -[$ 1,262,160 | $ 1,366,821 -7.7%

100.000%|$ 490,000 | $§ 2,339,863 % 3,651,395|% 6,481,259 | $ -1$ 6,481,259 1% 7,018,694 -7.7%

R:\Budgets & YTD Actuals\Budgets\2024 Budget\McNeil\2024 McNeil Budget.xlsx
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VERMONT PUBLIC POWER SUPPLY AUTHORITY

BUDGET - PROJECT NO. 2, MCNEIL CAPITAL BUDGET

2024
2023 2024
BUDGET BUDGET
ACCT NO. 311-STRUCTURES
ENERGY EFFICIENCY IMPROVEMENTS $ 950 | $ 946
ELEVATOR GEARED EQUIMENT & CONTROLS $ 15,200 | $ 68,400
PERIMETER FENcE UPGRADES $ 1,900 | $ 1,900
ROUTINE STATION IMPROVEMENTS $ 15,200 | $ 15,200
$ 33,250 | $ 86,446
ACCT NO. 312-BOILER PLANT
CHEMICAL PUMP $ -3 1,895
AUGERS REPLACED $ -1$ 11,395
STATION TOOLS AND TOOL BOXES $ 2,850 | $ 2,849
B-BELT REPLACEMENT (Insurance Recommendation) $ 11,400 | $ 27,549
ESP TRANSFORMER RECTIFIER CONTROLS UPGRADE $ 92,965 | $ 47,447
BELT FIRE SUPPRESSION INSURANCE $ -1$ 7,587
SAFETY VALVE REPLACEMENTS $ -3 4,738
ANALYZER UPGRADES FOR CHEMICAL TREATMENT $ -3 3,317
SAFETY VALVES $ 9,500 | $ -
POLISHER BEADS $ 11,400 | $ -
GAS BURNER UPGRADE $ -3 1,896
BOTTOM ASH CONVEYOR $ -3 6,648
ASH CONVEYOR REBUILD $ 4,748
FUEL OIL TANK REPLACEMENT CONTAINMENT AREA $ 47,500
AIR DRYER $ 4,744
CATALYST REPLACEMENT FOR NOx SYSTEM (2022 TESTING NEARING EOL) $ 180,500
REPLACEMENT RAILCARS (CHG FROM 392) $ 9,500
CEMS REPLACEMENT/UPGRADE $ 47,500 | $ -
ROUTINE STATION IMPROVEMENTS /BOILER $ 17,100 | $ 17,100
$ 192,715 [ $ 379,412
ACCT NO. 314-TURBINE GENERATOR
TURBINE CONTROLS UPGRADE $ 113,613 | $ -
COOLING TOWER POST FILL REPLACEMENT TIMBER UPGRAD, $ -3 9,498
TURBINE EXTRACTION VALVE ACTUATORS $ 7,600
ROUTINE TURBINE IMPROVEMENTS $ 17,100 | $ 17,100
$ 130,713 | $ 34,198

BOD Agenda #7b
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VERMONT PUBLIC POWER SUPPLY AUTHORITY

BUDGET - PROJECT NO. 2, MCNEIL CAPITAL BUDGET

2024
2023 2024
BUDGET BUDGET
ACCT NO.315-ACCESSORY ELECTRIC EQUIPMENT
IT FORWARD UPGRADES $ 10,413 | $
ROUTINE IMPROVEMENTS $ 14,250 | $ 17,100
$ 24,663 | $ 17,100
ACCT NO.316-MISCELLANEOUS PLANT EQUIPMENT
RIGGING EQUIPMENT $ 1,900 | $ 1,899
WOOD HANDLING FRONT END LOADER $ 128,250 | $
PORTABLE RADIO UPGRADES $ 380 | % 380
END OF LIFE HANDHELD RADIO REPLACEMENT $ 2,850 | $
ROUTINE PLANT IMPROVEMENTS $ 2375 1% 3,773
$ 135,755 | $ 6,053
ACCT NO. 391-OFFICE EQUIPMENT
McN FURNITURE $ 475 | $
FARMHOUSE FURNITURE $ 190 | $
ROUTINE OFFICE IMPROVEMENTS $ 6651 % 950
$ 1,330 | $ 950
ACCT NO. 392-TRANSPORTATION EQUIPMENT
FORESTRY VEHICLE $ 7,220 | $ 7,600
RAIL CARS $ 14,250 | $
$ 21,470 | $ 7,600
ACCT NO. 398-MISCELLANEOUS EQUIPMENT
APPLIANCES $ 380 | % 190
$ 380 % 190
TOTAL CAPITAL BUDGET $ 540,276 | $ 531,948
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BOD Agenda #7b

BUDGET WITH 5-YEAR FORECAST - PROJECT NO. 2, MCNEIL OPERATING BUDGET (Excluding Fuel)
2024
Projected
2024 2025 2026 2027 2028 2029
DEBT SERVICE
Principal $ - $ - $ - $ - $ - $ -
Interest $ - $ - $ - $ - $ - $ -
Capital Reserve Fund $ 490,000 | $ 504,700 | $ 519,841 | $ 535,436 | $ 551,499 | $ 568,044
Captial Reserve True-Up $ -
TOTAL DEBT SERVICE| $ 490,000 | $ 504,700 | $ 519,841 | $ 535,436 | $ 551,499 | $ 568,044.30
Operations $ 824,780 | $ 853,648 | $ 883,525 | $ 914,449 | $ 946,454 | $ 979,580
Maintenance $ 439,602 | $ 454,988 | $ 470,913 | $ 487,395 | $ 504,454 | $ 522,110
Transmission $ 11,137 | $ 11,527 | $ 11,931 [ % 12,348 | $ 12,780 | $ 13,228
Other Power Supply $ 21,578 | $ 22,333 | $ 23,114 | $ 23,923 | $ 24,761 | $ 25,627
Regional Market $ 15,575 % 16,120 | $ 16,684 | $ 17,268 | $ 17,873 % 18,498
Sales Expense $ 2,000 | $ 2,070 | $ 2,142 | $ 2217 | $ 2,295 | % 2,375
Administrative & General $ 515,299 | $ 533,334 | $ 552,001 | $ 571,321 | $ 591,317 | $ 612,013
Insurance $ 184,992 | $ 191,467 | $ 198,168 | $ 205,104 | $ 212,283 | $ 219,712
Property Taxes $ 324,900 | $ 336,272 | $ 348,041 | $ 360,222 | $ 372,830 | $ 385,879
TOTAL FIXED COSTS| $ 2,339,863 | $ 2,421,759 | $ 2,506,520 | $ 2,594,248 | $ 2,685,047 | $ 2,779,024
MARGIN BILLED $ - $ - $ - $ - $ - $ -
TOTAL DEMAND CHARGES| $ 2,829,863 | % 2,926,459 | $ 3,026,361 | $ 3,129,685 | $ 3,236,546 | $ 3,347,068
Unit Demand Charge (10,260 kW) | $ 275.82 | $ 285.23 | $ 29497 |'$ 305.04 | $ 315.45 | $ 326.22

R:\Budgets & YTD Actuals\Budgets\2024 Budget\McNeil\2024 McNeil Budget.xlIsx
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Vermont Public Power Supply Authority

Central Computer Budget
CY 2024
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
2024 BUDGET - PROJECT NO. 4, CENTRAL COMPUTER BUDGET

% Incr.(Decr)

2023 2023 2024 Bdgt vs.
Est (Informational) BUDGET BUDGET Bdgt
REVENUES
PROJECT PARTICPANTS $ 153,451 1 $ 153,451 | $ 148,472 -3.2%
Total Revenues| $ 153,451 | $ 153,451 $ 148,472 -3.2%
EXPENSES
Debt Service:
PRINCIPAL $ $ $ 0%
INTEREST $ $ $ 0%
Total Debt Service $ $ $
ADMINISTRATIVE EXPENSES $ 55,902 | $ 55,902 | $ 59,810 7.0%
SOFTWARE/HARDWARE MAINT. $ 89,769 | $ 89,769 | $ 88,662 -1.2%
SOFTWARE/HARDWARE UPGRADES (1) $ 7,779 | $ 7,779 | $ -100.0%
MISC $ $ $
Total Expenses| $ 153,451 | $ 153,451 | $ 148,472 -3.2%

(1) - Server Replacement Amortized and billed over 3 years

R:\Budgets & YTD Actuals\Budgets\2024 Budget\Central Computer\2024 Central Computer Budget
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VERMONT PUBLIC POWER SUPPLY AUTHORITY

BUDGET SUMMARY by Participant- PROJECT NO. 4, CENTRAL COMPUTER

2023 Estimate by Project Participant Lyndon Morrisville Total
DEBT SERVICE $ -1$ -1 % -
ADMINISTRATIVE EXPENSES $ 27,951 | $ 27,951 (% 55,902
SOFTWARE/HARDWARE MAINTENANCE CHARGES $ 40,179 | $ 49590 | $ 89,769
COMPUTER HARDWARE & SOFTWARE $ 4030|% 3,749 | § 7,779
MISC. CHARGES $ -1$ -1$ -
Total $ 72,160 | $ 81,290 | $ 153,451
2023 Budget by Project Participant Lyndon Morrisville Total
DEBT SERVICE $ -3 -1 -
ADMINISTRATIVE EXPENSES $ 27,951 | $ 27,951 % 55,902
SOFTWARE/HARDWARE MAINTENANCE CHARGES $ 40179 | $ 49590 | $ 89,769
COMPUTER HARDWARE & SOFTWARE $ 4030|9% 3,749 | $ 7,779
MISC. CHARGES $ -3 -1$ -
Total $ 72,160 | $ 81,290 | $ 153,450
2024 Budget by Project Participant Lyndon Morrisville Total
DEBT SERVICE $ $ -1 %
ADMINISTRATIVE EXPENSES $ 29,905 | $ 29,905 | $ 59,810
SOFTWARE/HARDWARE MAINTENANCE CHARGES $ 39,249 | $ 49,413 | $ 88,662
COMPUTER HARDWARE & SOFTWARE $ - $
MISC. CHARGES $ -1$ -1$ -
Total $ 69,154 | $ 79,318 | $ 148,472
Increase (Decrease) vs. Prior Yr Budget -4.2% -2.4% -3.2%

R:\Budgets & YTD Actuals\Budgets\2024 Budget\Central Computer\2024 Central Computer Budget
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Vermont Public Power Supply Authority

Project #10
Project Budgets

CY 2024
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
CY BUDGET - PROJECT NO. 10, SWANTON PEAKER OPERATING BUDGET

2024
2023 2023 2024 % Incr.(Decr)
ESTIMATE CY BUDGET CY BUDGET Bdgt vs.
(Informational) Est. Actual
REVENUES:
Participant Revenues $ 3,333,300 | $ 3,333,300 | $ 3,428,999 2.9%
Other Revenues $ - $ - $ - 0.0%
0.0%
TOTAL REVENUES:| $ 3,333,300 | $ 3,333,300 | $ 3,428,999 2.9%
EXPENSES:
DEBT SERVICE
Principal - Series A &B $ 1,365,000 | $ 1,365,000 | $ 1,430,000 4.8%
Interest - Series A & B $ 467,184 | $ 467,184 | $ 399,806 -14.4%
Reserve & Contingency (5%) $ 91,609 | $ 91,609 | $ 91,490 -0.1%
Reserve & Contingency Refund $ -1$ -1$ - 0.0%
Principal on Other LTD $ -1$ -1$ - 0.0%
Interest on Other LTD $ - % -1 % - 0.0%
TOTAL DEBT SERVICE:| $ 1,923,793 | $ 1,923,794 | $ 1,921,297 -0.1%
Reserve Fund $ 100,000 | $ 100,000 | $ 100,000 0.0%
Operations $ 257,437 | $ 279,058 | $ 328,125 17.6%
Maintenance $ 105,299 | $ 110,787 | $ 127,037 14.7%
Other Power Supply $ 4846 | $ 4,800 | $ 4,800 0.0%
Regional Market $ 13,495 | $ 30,000 | $ 26,000 -13.3%
Administrative & General $ 148,973 | $ 179,005 | $ 196,095 9.5%
Insurance $ 426,987 | $ 460,352 | $ 442,895 -3.8%
Payment in Lieu of Taxes $ 34,825 | $ 25,104 | $ 44,378 76.8%
TOTAL FIXED COSTS:| $ 991,863 | $ 1,089,107 | $ 1,169,331 7.4%
TOTAL DEMAND CHARGES:| $ 3,015,656 | $ 3,112,900 | $ 3,190,627 2.5%
ENERGY CHARGES
QOil Fuel $ 203,164 | $ 210,120 | $ 227,592 8.3%
Other 5 876 | $ 10,280 | $ 10,780 4.9%
TOTAL ENERGY COSTS:| $ 204,040 | $ 220,400 | $ 238,372 8.2%
0.0%
TOTAL SWANTON PEAKER COSTS:| $ 3,219,697 | $ 3,333,300 | $ 3,428,999 2.9%
Estimated kWH Generation 478,000 478,000 480,000 0.4%
Estimated Capacity Factor 0.14% 0.14% 0.14% 0.4%
Unit Charge ($/KW-MO) Energy $ 043 | % 046 | % 0.50
Unit Charge ($/KW-MQO) Demand $ 628 | $ 649 | % 6.65
Unit Charge ($KW-MQO) Member Resource Credits $ (5.44)| $ (5.44)| $ (5.26)
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY

BUDGET - PROJECT NO. 10, SWANTON PEAKER OPERATING BUDGET
2024 CALCULATION OF PARTICIPANTS SUPPORT PAYMENTS

PARTICIPANT Prior Yr PARTICIPANT MEMBER Mkt MEMBER

SHARE (%) | DEBT SERVICE| Reserve Fund DEMAND ENERGY TOTAL True-Up Credits | SUPPORT PMTS| |Resource Credits Net Cost
Barton Village 2.16%| $ 41,146 | $ 2,160 [ $ 25,258 | $ 5149 | $ 73,712 | $ -1$ 73,712 $ (54,543)| $ 19,170
Enosburg Falls 4.70%| $ 89,530 | $ 4,700 | $ 54,959 | $ 11,203 | $ 160,392 | $ $ 160,392 $ (118,681)| $ 41,712
Town of Hardwick 9.70%| $ 184,775 | $ 9,700 | $ 113,425 | $ 23,122 | $ 331,022 | $ $ 331,022 $ (244,937)| $ 86,085
Village of Jacksonville 2.40%| $ 45,718 | $ 2,400 | $ 28,064 | $ 5721 1% 81,902 | $ $ 81,902 $ (60,603)| $ 21,299
Village of Johnson 7.20%| $ 137,153 | $ 7,200 | $ 84,192 | $ 17,163 | $ 245,707 | $ $ 245,707 $ (181,809)| $ 63,898
Village of Ludlow 10.00%| $ 190,490 | $ 10,000 | $ 116,933 | § 23,837 | $ 341,260 | $ $ 341,260 $ (252,512)| $ 88,748
Town of Lyndon 19.60%| $ 373,360 | $ 19,600 | $ 229,189 | $ 46,721 | $ 668,870 | $ $ 668,870 $ (494,924)| $ 173,946
Village of Morrisville 9.00%| $ 171,441 | $ 9,000 | $ 105,240 | $ 21,453 | $ 307,134 | $ $ 307,134 $ (227,261)| $ 79,873
Village of Northfield 12.00%| $ 228,588 | $ 12,000 | $ 140,320 | $ 28,605 | $ 409,512 | $ $ 409,512 $ (303,015)| $ 106,497
Village of Orleans 7.10%( $ 135,248 | $ 7,100 | $ 83,022 | $ 16,924 | $ 242,295 | $ $ 242,295 $ (179.,284)| $ 63,011
Village of Swanton 7.30%| $ 139,058 | $ 7,300 | $ 85,361 | $ 17,401 | $ 249,120 | $ $ 249,120 $ (184,334)| $ 64,786
VEC 8.84%| $ 184,791 | $ 8,840 | $ 103,369 21,072 318,071 318,071 (223,221)| $ 94,851
100.000%| $ 1,921,297 | $ 100,000 | § 1,169,331 238,372 3,428,999 5 3,428,999 $  (2,525,123)| $ 903,876
$ 3,333,300 $  (2,609,170)| $ 724,130
Change from prior year $ 95,699 $ 84,047 | $ 179,746
2.9% -3.2% 24.8%
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VERMONT PUBLIC POWER SUPPLY AUTHORITY

BUDGET & 5 YEAR FORECAST - PROJECT NO. 10, SWANTON PEAKER OPERATING BUDGET (Excluding Fuel)

2024
2024 2025 2026 2027 2028 2029

Debt Service
Principal $ 1,430,000 | $ 1,500,000 | $ 1,577,500 | $ 1,652,500 | $ 1,730,000 | $ 1,770,000
Interest $ 399,806 | $ 329,806 | $ 255,134 | $ 177,244 | $ 95,631 | $ 26,944
Reserve & Contingency $ 91,490 | $ 91,490 | $ 91,632 | $ 91,487 | $ 91,282 | $ 45,597
Other Reserve $ 100,000 | $ 300,000 | $ 300,000 | $ 300,000 | $ 300,000 | $ 300,000
Total Debt Service| $ 2,021,296.00 | $ 2,221,296 | $ 2,224,266 | $ 2,221,231 | $ 2,216,913 | $ 2,142,541
Operations $ 328,125 | $ 341,250 | $ 354,900 | $ 369,096 | $ 383,860 | $ 399,215
Maintenance $ 127,037 | $ 132,119 $ 137,404 | $ 142,900 | $ 148,616 | $ 154,560
Other Power Supply $ 48001 % 4992 1% 5192 1% 5399 | % 56151 % 5,840
Regional Market $ 26,000 | $ 8,667 | $ 9.013 % 9,374 | $ 9,749 | $ 10,139
Administrative & General $ 196,095 | $ 203,938 | $ 212,096 | $ 220,580 | $ 229,403 | $ 238,579
Insurance $ 442,895 | % 460,611 | $ 479,035 % 498,197 | $ 518,125 | $ 538,850
Property Taxes $ 44,378 | $ 46,153 | $ 48,000 | $ 49,920 | $ 51,916 | $ 53,993
Total Fixed Costs:| $ 1,169,331 | $ 1,197,731 | $ 1,245,640 | $ 1,295,465 | $ 1,347,284 | $ 1,401,175
Total Demand Charges:| $ 3,190,627 | $ 3,419,027 | $ 3,469,906 | $ 3,516,696 | $ 3,564,197 | $ 3,543,717
Unit Charge ($/KW-MOQ) Demand:| $ 6.65|% 7.12 1% 723|$% 7.331(5% 743|$% 7.38
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Swanton Peaker-Project #10 - 2024 Budget Detail

Account Description 01/31/2024 02/28/2024 03/31/2024 04/30/2024 05/31/2024 06/30/2024 07/31/2024 08/31/2024 09/30/2024 10/31/2024 11/30/2024 12/31/2024 YTD Total
DEBT SERVICE COST

Debt Service Principal-Bonds A 110,000.00 110,000.00 110,000.00 110,000.00 110,000.00 110,000.00 115,000.00 115,000.00 115,000.00 115,000.00 115,000.00 115,000.00 1,350,000
Debt Service Principal-Bonds B 6,667 6,667 6,667 6,667 6,667 6,667 6,666.67 6,666.67 6,666.67 6,666.67 6,666.67 6,666.67 80,000
Debt Service Interest-Bonds A 34,533.33 34,533.33 34,533.33 34,533.33 34,533.33 34,533.33 29,033.33 29,033.33 29,033.33 29,033.33 29,033.33 29,033.33 381,400
Debt Service Interest-Bonds B 1,663.02 1,663.02 1,663.02 1,663.02 1,663.02 1,663.02 1,404.69 1,404.69 1,404.69 1,404.69 1,404.69 1,404.69 18,406
Debt Service R & C-A 7,226.67 7,226.67 7,226.67 7,226.67 7,226.67 7,226.67 7,201.67 7,201.67 7,201.67 7,201.67 7,201.67 7,201.67 86,570
Debt Service R & C-B 416.48 416.48 416.48 416.48 416.48 416.48 403.57 403.57 403.57 403.57 403.57 403.57 4,920
Debt Service Principal-Other 0 0 0 0 0 0 0 0 0 0 0 0 0
Debt Service Principal-Interest 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
Total Debt Service 160,506 160,506 160,506 160,506 160,506 160,506 159,710 159,710 159,710 159,710 159,710 159,710 1,921,297
Reserve Fund 8,333 8,333 8,333 8,333 8,333 8,333 8,333 8,333 8,333 8,333 8,333 8,333 100,000
O & M EXPENSES

OPG-Oper-Fuel Oil Exp. $18,966 $18,966 $18,966 $18,966 $18,966 $18,966 $18,966 $18,966 $18,966 $18,966 $18,966 $18,966 227,592
OPG-Oper-Fuel Biodiesel Exp. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
OPG-Oper-Fuel-Demin Wir 0.00 0.00 0.00 0.00 0.00 0.00 10,000.00 0.00 0.00 0.00 0.00 0.00 10,000
OPG-Oper-Fuel-Starting Diesel 65.00 65.00 65.00 65.00 65.00 65.00 65.00 65.00 65.00 65.00 65.00 65.00 780
OPG-Oper-Superv & Engineer Exp 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 6,000
OPG-Oper-Generation Exp- Direct Lbr 6,680.71 6,680.71 6,680.71 6,680.71 10,021.06 6,680.71 6,680.71 6,680.71 6,680.71 10,021.06 6,680.71 6,680.71 86,849
OPG-Oper-Generation Exp-Lbr 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 3,000
OPG-Oper-Generation Exp-Eng Lbr (Direct) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
OPG-Oper-Generation Exp-Engineering Lbr 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 6,000
OPG-Oper-Generation Exp-Materials 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 3,000
OPG-Oper-Generation Exp-OH-Oper 3,176.31 1,551.61 1,537.57 1,523.60 2,170.24 1,523.60 1,523.60 1,523.60 1,523.60 2,170.24 1,523.60 1,523.60 21,271
OPG-Oper-Generation Exp-OH-Eng 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
OPG-Oper-Generation-Gen Lbr 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
OPG-Oper-Misc. & Other Pwr Gen 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 1,200
OPG-Oper-Misc Gen-Tools 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 1,200
OPG-Oper-Misc Gen-Comp. Har/So 1,083.33 1,083.33 1,083.33 1,083.33 1,083.33 1,083.33 1,083.33 1,083.33 1,083.33 1,083.33 1,083.33 1,083.33 13,000
OPG-Oper-Misc Gen-Permits 400.00 675.00 540.00 400.00 400.00 760.00 400.00 400.00 400.00 400.00 400.00 400.00 5,575
OPG-Oper-Misc Gen-Electric 13,000.00 11,500.00 12,500.00 10,750.00 8,750.00 8,250.00 8,250.00 7,750.00 7,750.00 9,500.00 10,500.00 11,750.00 120,250
OPG-Oper-Misc Gen-Ben/Incident 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 600
OPG-Oper-Misc Gen-Tel/Internet 605.00 605.00 605.00 605.00 605.00 605.00 605.00 605.00 605.00 605.00 605.00 605.00 7,260
OPG-Oper-Misc Gen-Groundskeep 500.00 500.00 300.00 100.00 200.00 200.00 100.00 50.00 50.00 250.00 250.00 500.00 3,000
OPG-Oper-Misc Gen-Transp Exp 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 600
OPG-Oper-Misc Gen-Trash Rem 90.00 90.00 90.00 90.00 90.00 90.00 90.00 90.00 90.00 90.00 90.00 90.00 1,080
OPG-Oper-Misc Gen-Village Wtr 200.00 200.00 200.00 200.00 200.00 200.00 200.00 200.00 200.00 200.00 200.00 200.00 2,400
OPG-Oper-Misc Gen-Waste Tax 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
OPG-Oper-Misc Gen-Waste Rem 200.00 200.00 200.00 3,200.00 200.00 200.00 200.00 3,200.00 200.00 200.00 200.00 200.00 8,400
OPG-Oper-Misc Gen-CO2 5433.33 933.33 933.33 933.33 933.33 933.33 543333 933.33 933.33 933.33 933.33 933.33 20,200
OPG-Oper-Misc Gen-Training 666.67 666.67 666.67 666.67 666.67 666.67 666.67 666.67 666.67 666.67 666.67 666.67 8,000
OPG-Oper-Misc Gen-Security 950.00 200.00 200.00 200.00 200.00 200.00 950.00 200.00 200.00 200.00 200.00 200.00 3,900
OPG-Oper-Misc Gen-Mileage Expense 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 1,200
OPG -Oper-Misc Gen-Admin Supplies 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 600
OPG-Oper-Misc Gen - Shop Supplies 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 600
OPG-Oper-Misc Gen - Septic 0.00 0.00 0.00 0.00 0.00 0.00 1,200.00 0.00 0.00 0.00 0.00 0.00 1,200
OPG-Rents-P10 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 600
Transm-Oper-Superv. & Eng. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
Transm-Oper-Station Exp. 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 600
Transm-Oper-Ovhd Lines Exp 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 300
Transm-Oper-Transm. by Others 20.00 20.00 20.00 20.00 20.00 20.00 20.00 20.00 20.00 20.00 20.00 20.00 240
Transm-Oper-Misc Transm Exp 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
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Swanton Peaker-Project #10 - 2024 Budget Detail

BOD Agenda #7b

Account Description 01/31/2024 02/28/2024 03/31/2024 04/30/2024 05/31/2024 06/30/2024 07/31/2024 08/31/2024 09/30/2024 10/31/2024 11/30/2024 12/31/2024 YTD Total
OPG-Maint-Superv & Eng Exp. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
OPG-Maint-Structures 150.00 150.00 150.00 150.00 150.00 150.00 150.00 150.00 150.00 150.00 150.00 150.00 1,800
OPG-Maint-Generating & Elec Eq-Direct Lbr 2,863.16 2,863.16 2,863.16 2,863.16 4,294.74 2,863.16 2,863.16 2,863.16 2,863.16 4,294.74 2,863.16 2,863.16 37,221
OPG-Maint-Generating & Elec Eq-Other Lbr 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 33,500.00 500.00 500.00 39,000
OPG-Maint-Generating & Elec Eq-Materials 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 3,000
OPG-Maint-Generation & Elec Equ-OH 1,361.28 664.98 658.96 652.97 930.10 652.97 652.97 652.97 652.97 930.10 652.97 652.97 9116
OPG-Maint-Misc. Oth Pwr Gen P! 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 600
Transm-Maint-Supv. & Eng. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
Transm-Maint-Structures 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 600
Transm-Maint-Station Equip. 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 34,550.00 50.00 50.00 35,100
Transm-Maint-Overhead Lines 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 600
Transm-Maint-Undergrd Lines 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
Transm-Maint-Misc. Transm. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
OPSE-Power Supply - P10 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
OPSE-Sys Cntrl & Ld Disp - P10 400.00 400.00 400.00 400.00 400.00 400.00 400.00 400.00 400.00 400.00 400.00 400.00 4,800
RME-Market Admin, Monitoring & Compl-LO 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
RME-Market Admin, Monitoring & Compl-Other 2,166.67 2,166.67 2,166.67 2,166.67 2,166.67 2,166.67 2,166.67 2,166.67 2,166.67 2,166.67 2,166.67 2,166.67 26,000
A &G - Salaries - P10 5,409.36 5,409.36 5,409.36 5,409.36 5,409.36 5,409.36 5,409.36 5,409.36 5,409.36 5,409.36 5,409.36 5,409.36 64,912
A &G - Bank Fees - P10 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
A & G-General Office Supp- P10 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
A&G-Local Mileage Exp-P10 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 600
A&G-Local Meals Exp-P10 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 300
A & G-Utilities- P10 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
A & G-Telephone- P10 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
A&G-Groundskpg/Snow Rem-P10 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
A&G-Online Charges-P10 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
A&G-Comp Soft/Hardware-P10 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
A&G-Office Sup&Exp - P10 Alloc 1,909.06 1,909.06 1,909.06 1,909.06 1,909.06 1,909.06 1,909.06 1,909.06 1,909.06 1,909.06 1,909.06 1,909.06 22,909
A&G-Outside Svs Legal-P10 833.33 833.33 833.33 833.33 833.33 833.33 833.33 833.33 833.33 833.33 833.33 833.33 10,000
A&G-Outside Svs Other-P10 5,300.00 2,800.00 2,800.00 2,800.00 2,800.00 2,800.00 15,300.00 10,000.00 2,800.00 2,800.00 2,800.00 2,800.00 55,800
A&G-Outside Svs-P10 Admin 1,358.33 1,358.33 1,358.33 1,358.33 1,358.33 1,358.33 1,358.33 1,358.33 1,358.33 1,358.33 1,358.33 1,358.33 16,300
A&G-Employee Benefits-Admin 2,036.83 2,036.83 2,036.83 2,036.83 2,036.83 2,036.83 2,036.83 2,036.83 2,036.83 2,036.83 2,036.83 2,036.83 24,442
A&G-Misc Gen Exp-P10 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
A&G-Property Insurance-P10 32,961.71 32,961.71 32,961.71 32,961.71 32,961.71 32,961.71 32,495.49 32,495.49 32,495.49 32,495.49 32,495.49 32,495.49 392,743
A&G-Gen Liability Insurance-P10 1,700.83 1,700.83 1,700.83 1,700.83 1,700.83 1,700.83 1,778.88 1,778.88 1,778.88 1,778.88 1,778.88 1,778.88 20,878
A&G-Pollution Insurance 60.61 60.61 60.61 60.61 60.61 60.61 60.61 60.61 60.61 60.61 60.61 60.61 727
A&G-Injuries & Damages- Umbrella 147437 147437 1,474.37 1,474.37 1,474.37 1,474.37 2,385.43 2,385.43 2,385.43 2,385.43 2,385.43 2,385.43 23,159
A&G-Injuries & Damages-WC 286.97 286.97 286.97 286.97 286.97 286.97 210.96 210.96 210.96 210.96 210.96 210.96 2,988
A&G-Injuries & Damages-WC Rel 200.00 200.00 200.00 200.00 200.00 200.00 200.00 200.00 200.00 200.00 200.00 200.00 2,400
Property Taxes-P10 3,698.19 3,698.19 3,698.19 3,698.19 3,698.19 3,698.19 3,698.19 3,698.19 3,698.19 3,698.19 3,698.19 3,698.19 44,378
Other Interest Expense-P10 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
Other Interest Expense-Admin 69 69 69 69 69 69 69 69 69 69 69 69 832
Total O & M Expenses 119,292 107,996 108,641 109,531 110,327 104,491 133,428 114,128 103,928 179,074 106,878 108,378 1,407,703
Total Revenue Requirement 288,266 276,970 277,615 278,505 279,301 273,465 301,605 282,305 272,105 347,251 275,055 276,555 3,428,999
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VERMONT PUBLIC POWER SUPPLY AUTHORITY

PROJECT NO. 10, SWANTON PEAKER - CAPITAL BUDGET
2024

2024 2025 2026 2027 2028
Computer Hardware:
HMI Upgrade: Next in 2030 $ - $ - $ - $ - $ -
IT Control Upgrade $ 200,000 | $ - $ - $ - $ -
Sonicwall Firewall Hardware $ - $ - $ - $ - $ -
Security System:
Upgrade Fire Control Panels $ - $ - $ - $ 75,000 | $ -
Generator/Turbines:
Generator Step-Up Transformer $ - $ 1,500,000 | $ - $ - $ -
Electric Heaters for Combustion $ - $ - $ 7,000 | $ - $ -
Equipment:
Tractor & Snowblower upgrade $ - $ - $ 20,000 | $ - $ -
Structures & Improvements:
Office/Storage Building $ - $ - $ - $ - $ -
Recondition & Reinstall GSU Exchangers $ 150,000 | $ - $ - $ - $ -
Pipe Insulation $ 5,000 | $ 5,000 | $ - $ - $ -
Biodiesel Conversion $ - $ - $ 100,000 | $ 250,000 | $ 500,000
Total Annual Capital Improvements $ 355,000 | $ 1,505,000 | $ 127,000 | $ 325,000 | $ 500,000
Estimated Reserve @ 12/31/23 $ 3,175,339
Annual Reserve Billed/Collected $ 100,000 | $ 300,000 | $ 300,000 | $ 300,000 | $ 300,000
Mandatory R & C Billed/Collected $ 92,000 | $ 92,000 | $ 92,000 | $ 92,000 | $ 92,000
Current Yr Expenditures $ (355,000)[ $ (1,505,000)| $ (127,000)| $ (325,000)| $ (500,000)
Cummulative Reserve Balance $ 3,012,339 |$ 1,899,339 | $ 2,164,339 | $ 2,231,339 | $ 2,123,339
12/31/2023 Estimated Balance $ 3,175,339
P10 PSA Trueup $ -
Subtotal $ 3,175,339
2024-2028 Bdgt Reserve $ 1,300,000
2024-2028 R & C Collected $ 460,000
Total $ 4,935,339
Less Capital Improvements $ (2,812,000)
Estimated Net Fund Balance $ 2,123,339

BOD Agenda #7b
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VERMONT PUBLIC POWER SUPPLY AUTHORITY

PROJECT NO. 10, SWANTON PEAKER OPERATING BUDGET

5 YR MAINTENANCE SCHEDULE

BOD Agenda #7b

2024
2024 2025 2026 2027 2028

Operating Plant Maintenance:
Replenish Demineralized Water Approx 2 yrs Last = 2022 $ 9975|% - $ 10474 19% - $ 10,997
CO2 System Inspection Annual Last = 2022 $ 92741% 9552|1% 9839]1% 10,134|% 10,438
CO2 System Hoses 5 yr cycle Last = 2021 $ 10,000 |$% - $ - $ - $ -
Repaint Units & Stacks 15 Years or A/N $ - $ - $ - $ 50,000|% -
Relay Testing Approx 6-8 yrs Next = 2026 $ 15,000 | $ - $ -
562-DC Functional Trip Test Approx 6-8 yrs Next = 2026 $ 20,000 (% $ -
Battery Load Bank Testing (ThreeC) Approx 5-6 yrs  |Next= 2026 $ - $ 3500|% - $ -
Turbine oil analysis (Insight) Annual Last = 2022 $ 2550|1% 26271% 27061% 2,787|% 2,871
Borescope Inspection (PAL) 2 Yr Cycle Last=2022 $ 30385 |% - $ 33,4231|% - $ 36,766
Waste Removal Maint (filters) 2yrs or A/N Next = 2024 $ 636019 - $ 6,742 1% - $ 7,146
ThreeC work on Transformers Annual Last=2022 $ 34387 |% 36,107 |$ 37912|$ 39,808(F 41,798
Land/Grounds:
Vegetation Service (spray for vegetation contro|Annual $ 546 | $ 563 | % 580 $ 597 1% 615

$ $ - $ $ $ -
NERC/CIP:
NS &T Annual $ 11,025|% 11,576 % 12,155|% 12,763 | $ 13,401
Utility Services $ 21,420|9% 22491 $ 23,616 |$ 24796 % 26,036
NERC Compliance Programs $ 15000|% 15000|% 15000|$% 15000(|$ 15,000
Computer:
Syslog Server Maintenance Annual $ 133 | $ 140 | $ 147 | $ 154 [ $ 162
SonicWall Licenses Annual $ 2188 |% 2297|% 2412($ 2533|% 2,659
SolarWinds License Annual $ 289 | $ 304 | $ 319 | $ 3351 % 352
NERC OATI Annual $ 492 | $ 517 | $ 542 | $ 570 | $ 598
OSlI (software reliance program) Annual $ 5035|% 5287|% 5551|% 5829(% 6,120
Zapier License Annual $ 260 | $ 273 | $ 287 | $ 302 | $ 317
GFI LANguard Annual $ 272 |'$ 286 | $ 300 | % 3151 % 331
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VERMONT PUBLIC POWER SUPPLY AUTHORITY
FY BUDGET - P 10, SWANTON PEAKER OPERATING BUDGET

2024-2025
FY BUDGET
REVENUES:
Project Participants $ 3,523,416
Project Participants-Prior Yr Trueup $ -
$ 3,523,416

EXPENSES:
DEBT SERVICE

Principal - Series A & B $ 1,460,000

Interest - Series A & B $ 365,256

Reserve & Contingency (5%) $ 91,263

Reserve & Contingency Refund $ -

Principal on Other LTD $

Interest on Other LTD $

TOTAL DEBT SERVICE $ 1,916,519
Reserve Fund $ 200,000
OPERATIONS $ 328,135
MAINTENANCE $ 127,042
OTHER POWER SUPPLY $ 4,800
REGIONAL MARKET $ 26,000
ADMINISTRATIVE & GENERAL $ 195,274
INSURANCE 442,895
IN LIEU OF PROPERTY TAXES 44,378

TOTAL ANNUAL FIXED COSTS 1,168,525
TOTAL DEMAND CHARGES $ 3,285,044
ENERGY CHARGES

Qil Fuel $ 227,592

Other $ 10,780
TOTAL ENERGY COSTS $ 238,372
TOTAL SWANTON PEAKER COSTS $ 3,523,416
Estimated kWH Generation 480,000
Estimated Capacity Factor 0.14%
UNIT CHARGE ($/KW-MO) ENERGY $ 0.50
UNIT CHARGE ($/KW-MO) DEMAND $ 6.84
UNIT CHARGE ($KW-MO) MEMBER RESOURCE CREDITS $ (5.46)

BOD Agenda #7b
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
BUDGET - PROJECT NO. 10, SWANTON PEAKER OPERATING BUDGET

2024-2025 CALCULATION OF PARTICIPANTS SUPPORT PAYMENTS

PARTICIPANT Prior Yr PARTICIPANT MEMBER Mkt MEMBER

SHARE (%) | DEBT SERVICE| Reserve Fund DEMAND ENERGY TOTAL True-Up Credits| SUPPORT PMTS Resource Credits Net Cost
Barton Village 2.16%| $ 41,075 | $ 4320 | $ 25,240 | $ 5149 | $ 75,783 [ $ -1 $ 75,783 $ (56,565)| $ 19,218
Enosburg Falls 4.70%| $ 89,375 | % 9,400 | $ 54,921 |$ 11,203 | $ 164,899 | $ -1$ 164,899 $ (123,081)| $ 41,818
Town of Hardwick 9.70%| $ 184,455 | $ 19,400 | $ 113,347 | $ 23,122 | $ 340,324 | $ -1$ 340,324 $ (254,019)| $ 86,305
Village of Jacksonville 2.40%| $ 45,638 | $ 4,800 | $ 28,045 | $ 5721 1% 84,204 | $ -1$ 84,204 $ (62,850)| $ 21,354
Village of Johnson 7.20%| $ 136,915 | $ 14,400 | $ 84,134 | $ 17,163 | $ 252,612 | $ -1 $ 252,612 $ (188,550)| $ 64,062
Village of Ludlow 10.00%| $ 190,160 | $ 20,000 | $ 116,852 | § 23,837 | $ 350,850 | $ -1$ 350,850 $ (261,875)| $ 88,974
Town of Lyndon 19.60%| $ 372,713 | $ 39,200 | $ 229,031 | $ 46,721 | $ 687,665 | $ -1 8 687,665 $ (513,275)| $ 174,390
Village of Morrisville 9.00%| $ 171,144 | $ 18,000 | $ 105,167 | $ 21,453 | $ 315,765 | $ -1$ 315,765 $ (235,688)| $ 80,077
Village of Northfield 12.00%| $ 228,192 | $ 24,000 | $ 140,223 | $ 28,605 | $ 421,019 | $ -1 8 421,019 $ (314,250)| $ 106,769
Village of Orleans 7.10%| $ 135,013 | $ 14,200 | $ 82,965 | $ 16,924 | § 249,103 [ $ -1$ 249,103 $ (185,931)| $ 63,172
Village of Swanton 7.30%| $ 138,817 | $ 14,600 | $ 85,302 | $ 17,401 | $ 256,120 | $ -1 8 256,120 $ (191,169)| $ 64,951
VEC 8.84%| $ 183,022 | $ 17,680 | $ 103,298 21,072 325,072 | $ -1$ 325,072 $ (231,498)| $ 93,574
100.000%| $ 1,916,519 | $ 200,000 [ $§ 1,168,525 238,372 3,523,416 | $ -1$ 3,523,416 $ (2,618,751)| $ 904,665
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BOD Agenda #7b

Swanton Peaker-Project #10 2024-2025 FY Budget Detail

Account Description 07/31/2024 08/31/2024 09/30/2024 10/31/2024 11/30/2024 12/31/2024 01/31/2025 02/28/2025 03/31/2025 04/30/2025 05/31/2025 06/30/2025 YTD Total
DEBT SERVICE COST

Debt Service Principal-Bonds A 115,000.00 115,000.00 115,000.00 115,000.00 115,000.00 115,000.00 115,000.00 115,000.00 115,000.00 115,000.00 115,000.00 115,000.00 1,380,000
Debt Service Principal-Bonds B 6,666.67 6,666.67 6,666.67 6,666.67 6,666.67 6,666.67 6,666.67 6,666.67 6,666.67 6,666.67 6,666.67 6,666.67 80,000
Debt Service Interest-Bonds A 29,033.33 29,033.33 29,033.33 29,033.33 29,033.33 29,033.33 29,033.33 29,033.33 29,033.33 29,033.33 29,033.33 29,033.33 348,400
Debt Service Interest-Bonds B 1,404.69 1,404.69 1,404.69 1,404.69 1,404.69 1,404.69 1,404.69 1,404.69 1,404.69 1,404.69 1,404.69 1,404.69 16,856
Debt Service R & C-A 7,201.67 7,201.67 7,201.67 7,201.67 7,201.67 7,201.67 7,201.67 7,201.67 7,201.67 7,201.67 7,201.67 7,201.67 86,420
Debt Service R & C-B 403.57 403.57 403.57 403.57 403.57 403.57 403.57 403.57 403.57 403.57 403.57 403.57 4,843
Debt Service Principal-Other 0 0 0 0 0 0 0 0 0 0 0 0 0
Debt Service Principal-Interest 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0
Total Debt Service 159,710 159,710 159,710 159,710 159,710 159,710 159,710 159,710 159,710 159,710 159,710 159,710 1,916,519
Reserve Fund $ 8,333.33 | § 833333 | $ 8,333.33 | § 8,333.33 | $ 8,333.33 | $ 8,333.33 | $ 25,000.00 | $ 25,000.00 | $ 25,000.00 | $ 25,000.00 | $ 25,000.00 | $ 25,000.00 | $ 200,000.00
O & M EXPENSES

OPG-Oper-Fuel Oil Exp. $ 18,966.00 | $ 18,966.00 | $ 18,966.00 | $ 18,966.00 | $ 18,966.00 | $ 18,966.00 | $ 18,966.00 | $§ 18,966.00 | $ 18,966.00 | $ 18,966.00 [ $ 18,966.00 | $ 18,966.00 | $ 227,592.00
OPG-Oper-Fuel Biodiesel Exp. $ - $ $ $ $ $ $ $ $ $ $ $ $ -
OPG-Oper-Fuel-Demin Wir $  10,000.00 | $ - s - s - s - s - s - $ - $ - $ - $ - $ - $ 10,000.00
OPG-Oper-Fuel-Starting Diesel $ 65.00 | $ 6500 | $ 6500 | $ 65.00 | $ 65.00 | $ 6500 | $ 65.00 | $ 65.00 | $ 65.00 | $ 65.00 | $ 65.00 | $ 65.00 | $ 780.00
OPG-Oper-Superv & Engineer Exp $ 500.00 | $ 500.00 | $ 500.00 | $ 500.00 | $ 500.00 | $ 500.00 500.00 500.00 500.00 500.00 500.00 500.00 | $ 6,000.00
OPG-Oper-Generation Exp- Direct Lbr $ 6,680.71 | $ 6,680.71 | $ 6,680.71 | $ 10,021.06 | $ 6,680.71 | $ 6,680.71 6,680.71 6,680.71 6,680.71 6,680.71 10,021.06 6,680.71 | $ 86,849.21
OPG-Oper-Generation Exp-Lbr $ 250.00 | $ 250.00 | $ 250.00 | $ 250.00 [ $ 250.00 | $ 250.00 250.00 250.00 250.00 250.00 250.00 250.00 | $ 3,000.00
OPG-Oper-Generation Exp-Eng Lbr (Direct) $ - $ - $ - $ - $ - $ - - - - - - - $ -
OPG-Oper-Generation Exp-Engineering Lbr $ 500.00 | $ 500.00 | $ 500.00 | $ 500.00 | $ 500.00 | $ 500.00 500.00 500.00 500.00 500.00 500.00 500.00 | $ 6,000.00
OPG-Oper-Generation Exp-Materials $ 250.00 | $ 250.00 | $ 250.00 | $ 250.00 | $ 250.00 | $ 250.00 250.00 250.00 250.00 250.00 250.00 250.00 | $ 3,000.00
OPG-Oper-Generation Exp-OH Oper $ 1,523.60 | $ 1,523.60 | $ 1,523.60 | $ 2,170.24 | $ 1,523.60 | $ 1,523.60 3,177.96 1,553.26 1,539.22 1,525.24 2,171.88 152524 | ¢ 21,281.04
OPG-Oper-Generation Exp-OH Eng $ - $ - $ - $ - $ - $ - - - - - - - $ -
OPG-Oper-Generation-Gen Lbr $ - $ - $ - $ - $ - $ - - - - - - - $ -
OPG-Oper-Misc. & Other Pwr Gen $ 100.00 | $ 100.00 | $ 100.00 | $ 100.00 | $ 100.00 | $ 100.00 100.00 100.00 100.00 100.00 100.00 100.00 | $ 1,200.00
OPG-Oper-Misc Gen-Tools $ 100.00 | $ 100.00 | $ 100.00 | $ 100.00 | $ 100.00 | $ 100.00 100.00 100.00 100.00 100.00 100.00 100.00 | $ 1,200.00
OPG-Oper-Misc Gen-Comp. Har/So $ 1,083.33 | § 1,083.33 | § 1,083.33 | § 1,083.33 | § 1,083.33 | § 1,083.33 1,083.33 1,083.33 1,083.33 1,083.33 1,083.33 1,08333 | § 13,000.00
OPG-Oper-Misc Gen-Permits $ 400.00 | $ 400.00 | $ 400.00 | $ 400.00 | $ 400.00 | $ 400.00 400.00 675.00 540.00 400.00 400.00 760.00 | $ 5,575.00
OPG-Oper-Misc Gen-Electric $ 8,250.00 | $ 7,750.00 | $ 7,750.00 | $ 9,500.00 | $ 10,500.00 | $ 11,750.00 13,000.00 11,500.00 12,500.00 10,750.00 8,750.00 8,250.00 | $ 120,250.00
OPG-Oper-Misc Gen-Ben/Incident $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 50.00 50.00 50.00 50.00 50.00 50.00 | $ 600.00
OPG-Oper-Misc Gen-Tel/Internet $ 605.00 | $ 605.00 | $ 605.00 | $ 605.00 | $ 605.00 | $ 605.00 605.00 605.00 605.00 605.00 605.00 605.00 | $ 7,260.00
OPG-Oper-Misc Gen-Groundskeep $ 100.00 | $ 50.00 | $ 50.00 | $ 250.00 | $ 250.00 | $ 500.00 500.00 500.00 300.00 100.00 200.00 200.00 | $ 3,000.00
OPG-Oper-Misc Gen-Transp Exp $ 50.00 | § 50.00 | $ 50.00 | § 50.00 | $ 50.00 | § 50.00 50.00 50.00 50.00 50.00 50.00 50.00 | $ 600.00
OPG-Oper-Misc Gen-Trash Rem $ 90.00 | $ 90.00 | $ 90.00 | $ 90.00 | $ 90.00 | $ 90.00 90.00 90.00 90.00 90.00 90.00 90.00 | $ 1,080.00
OPG-Oper-Misc Gen-Village Wtr $ 200.00 | $ 200.00 | $ 200.00 | $ 200.00 | $ 200.00 | $ 200.00 200.00 200.00 200.00 200.00 200.00 200.00 | $ 2,400.00
OPG-Oper-Misc Gen-Waste Tax $ - $ - $ - $ - $ - $ - - - - - - - $ -
OPG-Oper-Misc Gen-Waste Rem $ 200.00 | $ 3,200.00 | $ 200.00 | $ 200.00 | $ 200.00 | $ 200.00 200.00 200.00 200.00 3,200.00 200.00 200.00 | $ 8,400.00
OPG-Oper-Misc Gen-CO2 $ 543333 | $ 93333 | $ 93333 | $ 93333 | $ 93333 | $ 933.33 5,433.33 933.33 933.33 933.33 933.33 93333 | $ 20,199.96
OPG-Oper-Misc Gen-Training $ 666.67 | $ 666.67 | $ 666.67 | $ 666.67 | $ 666.67 | $ 666.67 666.67 666.67 666.67 666.67 666.67 666.67 | $ 8,000.00
OPG-Oper-Misc Gen-Security $ 950.00 | $ 200.00 | $ 200.00 | $ 200.00 | $ 200.00 | $ 200.00 950.00 200.00 200.00 200.00 200.00 200.00 | $ 3,900.00
OPG-Oper-Misc Gen-Mileage Expense $ 100.00 | $ 100.00 | $ 100.00 | $ 100.00 | $ 100.00 | $ 100.00 100.00 100.00 100.00 100.00 100.00 100.00 | $ 1,200.00
OPG -Oper-Misc Gen-Admin Supplies $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 50.00 50.00 50.00 50.00 50.00 50.00 | $ 600.00
OPG-Oper-Misc Gen - Shop Supplies $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | § 50.00 50.00 50.00 50.00 50.00 50.00 50.00 | $ 600.00
OPG-Oper-Misc Gen - Septic $ 1,200.00 | $ - $ - $ - $ - $ - - - - - - - $ 1,200.00
OPG-Rents-P10 $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 600.00
Transm-Oper-Superv. & Eng. $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Transm-Oper-Station Exp. $ 50.00 | $ 50.00 | § 50.00 | $ 50.00 | § 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 600.00
Transm-Oper-Ovhd Lines Exp $ 2500 | $ 2500 | § 2500 | $ 2500 | § 2500 | $ 2500 | $ 25.00 | $ 25.00 | $ 25.00 | $ 25.00 | $ 25.00 | $ 25.00 | $ 300.00
Transm-Oper-Transm. by Others $ 20.00 | $ 20.00 | $ 20.00 | $ 20.00 | $ 20.00 | $ 20.00 | $ 20.00 | $ 20.00 | $ 20.00 | $ 20.00 | $ 20.00 | $ 20.00 | $ 240.00
Transm-Oper-Misc Transm Exp $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
OPG-Maint-Superv & Eng Exp. $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
OPG-Maint-Structures $ 150.00 | $ 150.00 | $ 150.00 | $ 150.00 | $ 150.00 | $ 150.00 | $ 150.00 | $ 150.00 | $ 150.00 | $ 150.00 | $ 150.00 | $ 150.00 | $ 1,800.00
OPG-Maint-Generating & Elec Eq-Labor $ 2,863.16 | $ 2,863.16 | $ 2,863.16 | $ 4,294.74 | $ 2,863.16 | $ 2,863.16 | $ 2,863.16 | $ 2,863.16 | $ 2,863.16 | $ 2,863.16 | $ 4,294.74 | $ 2,863.16 | $ 37,221.09
OPG-Maint-Generating & Elec Eq-Labor $ 500.00 | $ 500.00 | § 500.00 | $  33,500.00 | $ 500.00 | $ 500.00 | $ 500.00 | $ 500.00 | $ 500.00 | $ 500.00 | $ 500.00 | $ 500.00 | $ 39,000.00

PRgge83 06228



Swanton Peaker-Project #10 2024-2025 FY Budget Detail

BOD Agenda #7b

Account Description 07/31/2024 08/31/2024 09/30/2024 10/31/2024 11/30/2024 12/31/2024 01/31/2025 02/28/2025 03/31/2025 04/30/2025 05/31/2025 06/30/2025 YTD Total
OPG-Maint-Generating & Elec Eq-Materials $ 250.00 | $ 250.00 | $ 250.00 | $ 250.00 | $ 250.00 | $ 250.00 | $ 250.00 | $ 250.00 | $ 250.00 | $ 250.00 | $ 250.00 | $ 250.00 | $ 3,000.00
OPG-Maint-Generation & Elec Equ-OH $ 65297 | $ 65297 | $ 65297 | $ 930.10 | $ 65297 | $ 652.97 | $ 1,361.98 | $ 665.68 | $ 659.66 | $ 653.68 | $ 930.81 | $ 653.68 | $ 9,120.45
OPG-Maint-Misc. Oth Pwr Gen Pl $ 50.00 | § 50.00 | $ 50.00 | § 50.00 | $ 50.00 | § 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 600.00
Transm-Maint-Supv. & Eng. $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Transm-Maint-Structures $ 50.00 | § 50.00 | $ 50.00 | § 50.00 | $ 50.00 | § 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 600.00
Transm-Maint-Station Equip. $ 50.00 | § 50.00 | $ 50.00 | §  34,550.00 | § 50.00 | § 50.00 | $ 50.00 | § 50.00 | $ 50.00 | § 50.00 | $ 50.00 | $ 50.00 | $ 35,100.00
Transm-Maint-Overhead Lines $ 50.00 | $ 50.00 [ $ 50.00 | $ 50.00 [ $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 600.00
Transm-Maint-Undergrd Lines $ $ $ $ $ $ $ - $ - $ - $ - $ - $ - $
Transm-Maint-Misc. Transm. $ $ $ $ $ $ $ $ $ $ $ $ $

OPSE-Power Supply - P10 $ - s - s - s - s - s - s - $ - $ - $ - $ - $ - $ -
OPSE-Sys Cntrl & Ld Disp - P10 $ 400.00 | $ 400.00 | $ 400.00 | $ 400.00 | $ 400.00 | $ 400.00 | $ 400.00 | § 400.00 | $ 400.00 | $ 400.00 | $ 400.00 | $ 400.00 | § 4,800.00
RME-Market Admin, Monitoring & Compl-LO | § - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
RME-Market Admin, Monitoring & Compl-Othe| $ 2,166.67 | $ 2,166.67 | $ 2,166.67 | $ 2,166.67 | $ 2,166.67 | $ 2,166.67 | § 2,166.67 | $ 2,166.67 | $ 2,166.67 | $ 2,166.67 | $ 2,166.67 | $ 2,166.67 | $ 26,000.00
A &G - Salaries - P10 $ 540936 | $ 540936 | $ 540936 | $ 540936 | $ 540936 | $ 5,409.36 | $ 5,328.27 | $ 532827 | $ 532827 | $ 5,328.27 | $ 532827 | $ 5,328.27 | $ 64,425.77
A &G - Bank Fees - P10 $ $ $ $ $ $ $ $ $ $ $ $ $

A & G-General Office Supp- P10 $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
A&G-Local Mileage Exp-P10 $ 50.00 | $ 50.00 | § 50.00 | $ 50.00 | § 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | $ 50.00 | § 600.00
A&G-Local Meals Exp-P10 $ 25.00 | $ 25.00 | $ 25.00 | $ 25.00 | $ 25.00 | $ 25.00 | $ 25.00 | $ 25.00 | $ 25.00 | $ 25.00 | $ 25.00 | $ 25.00 | $ 300.00
A & G-Utilities- P10 $ $ $ $ $ $ $ $ $ $ $ $ $

A & G-Telephone- P10 $ $ $ $ $ $ $ $ $ $ $ $ $
A&G-Groundskpg/Snow Rem-P10 $ $ $ $ $ $ $ $ $ $ $ $ $

A&G-Online Charges-P10 $ $ $ $ $ $ $ $ $ $ $ $ $

A&G-Comp Soft/Hardware-P10 $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
A&G-Office Sup&Exp - P10 Alloc $ 1,909.06 | $ 1,909.06 | $ 1,909.06 | $ 1,909.06 | $ 1,909.06 | $ 1,909.06 | $ 2,064.99 | $ 2,064.99 | $ 2,064.99 | $ 2,064.99 | $ 2,064.99 | $ 2,064.99 | $ 23,844.33
A&G-Outside Svs Legal-P10 $ 83333 | $ 83333 | $ 83333 | $ 83333 | $ 83333 | $ 833.33 | § 833.33 | $ 833.33 | $ 833.33 | $ 833.33 | $ 833.33 | $ 833.33 | $ 10,000.00
A&G-Outside Svs Other-P10 $ 15,300.00 | $ 10,000.00 | $ 2,800.00 | $ 2,800.00 | $ 2,800.00 | $ 2,800.00 | $ 5,300.00 | $ 2,800.00 | $ 2,800.00 | $ 2,800.00 | $ 2,800.00 | $ 2,800.00 | $ 55,800.00
A&G-Outside Svs-P10 Admin $ 1,358.33 | $ 1,358.33 | $ 1,358.33 | $ 1,358.33 | $ 1,358.33 | % 1,35833 | $ 1,168.33 | $ 1,168.33 | $ 1,168.33 | $ 1,168.33 | $ 1,168.33 | $ 1,168.33 | $ 15,160.00
A&G-Employee Benefits-Admin $ 2,036.83 | $ 2,036.83 | $ 2,036.83 | $ 2,036.83 | $ 2,036.83 | $ 2,036.83 | $ 2,015.29 | $ 2,015.29 | $ 2,015.29 | $ 2,015.29 | $ 2,015.29 | $ 2,015.29 | $ 24,312.74
A&G-Misc Gen Exp-P10 $ - 13 - | - 13 - | - 13 - 13 - $ - $ - $ - $ - $ - $ -
A&G-Property Insurance-P10 $ 32,495.49 | $ 32,495.49 | $ 32,495.49 | $ 32,495.49 | $ 32,495.49 | $ 32,495.49 | $ 3296171 |$ 3296171 |$ 3296171 |$% 3296171 |$ 3296171 |$ 32961.71|% 392,743.20
A&G-Gen Liability Insurance-P10 $ 1,778.88 | § 1,778.88 | $ 1,778.88 | § 1,778.88 | § 1,778.88 | § 1,778.88 | $ 1,700.83 | $ 1,700.83 | $ 1,700.83 | $ 1,700.83 | $ 1,700.83 | $ 1,700.83 | § 20,878.26
A&G-Pollution Insurance $ 60.61 | § 60.61 | $ 60.61 | § 60.61 | $ 60.61 | § 60.61 | $ 60.61 | $ 60.61 | $ 60.61 | $ 60.61 | $ 60.61 | $ 60.61 | $ 727.32
A&G-Injuries & Damages- Umbrella $ 2,38543 | % 2,385.43 | § 2,38543 | % 2,385.43 | § 2,38543 | % 2,385.43 | § 1,47437 | $ 1,47437 | $ 1,47437 | $ 1,47437 | $ 1,47437 | $ 147437 | $ 23,158.80
A&G-Injuries & Damages-WC $ 21096 | § 21096 | $ 21096 | § 210.96 | $ 210.96 | § 210.96 | $ 286.97 | $ 286.97 | $ 286.97 | $ 286.97 | $ 286.97 | $ 286.97 | § 2,987.58
A&G-Injuries & Damages-WC Rel $ 200.00 | $ 200.00 [ $ 200.00 | $ 200.00 | $ 200.00 | $ 200.00 | $ 200.00 | $ 200.00 | $ 200.00 | $ 200.00 | $ 200.00 | $ 200.00 | $ 2,400.00
Property Taxes-P10 $ 3,698.19 | $ 3,698.19 | § 3,698.19 | $ 3,698.19 | § 3,698.19 | $ 3,698.19 | $ 3,698.19 | § 3,698.19 | § 3,698.19 | § 3,698.19 | § 3,698.19 | § 3,698.19 | $ 44,378.28
Other Interest Expense-P10 $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Other Interest Expense-Admin $ 69.30 | $ 69.30 | $ 69.30 | $ 69.30 | $ 69.30 | $ 69.30 | $ 69.30 | $ 69.30 | $ 69.30 | $ 69.30 | $ 69.30 | $ 69.30 | $ 831.57
Total O & M Expenses 133,428 114,128 103,928 179,074 106,878 108,378 119,292 107,996 108,641 109,531 110,327 104,491 1,406,897
Total Revenue Requirement 301,605 282,305 272,105 347,251 275,055 276,555 304,002 292,706 293,351 294,241 295,037 289,201 3,523,416
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Vermont Public Power Supply Authority

Renewable Energy Standards
Project Budget

CY 2024
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Putting the Public in Power.




RO Agnndn #7
2024 BUDGET - RENEWABLE ENERGY STANDARDS PROJECT
2023 % Incr.(Decr)
Estimate 2023 2024 Bdgt vs.
(Informational) BUDGET BUDGET Bdgt
REVENUES:
TIER 1 REVENUE $ 1,014,296 | $ 419,818 | $ 991,563 136.2%
TIER 2 REVENUE $ 171,534 | $ 163,097 | $ 200,744 23.1%
TIER 3 REVENUE $ 337,492 | $ 323,150 | $ 482,090 49.2%
PARTICIPANT CARRY FWD $ -1$ 47,900 | $ 60,523 26.4%
OTHER REVENUES $ $ -1 $ -
Total REVENUES $ 1,523,322 | $ 953,966 | $ 1,734,920 81.9%
EXPENSES:
OPERATIONS $ $ $ 0.0%
MAINTENANCE $ $ $ 0.0%
TRANSMISSION EXPENSE $ -1 $ -1 $ - 0.0%
OTHER POWER SUPPLY $ 1,116,000 | $ 547,577 | $ 1,146,238 109.3%
CUSTOMER SERVICE & INFORMATIONAL $ 13,850 | $ 11,850 | $ 13,865 17.0%
SALES EXPENES $ 274,728 | $ 278,410 | $ 345,764 24.2%
ADMINISTRATIVE & GENERAL $ 93,402 | $ 68,229 | $ 168,531 147.0%
INSURANCE $ -1$ -1 $ - 0.0%
IN LIEU OF PROPERTY TAXES $ -1$ -1$ - 0.0%
INTEREST EXPENSE $ -1$ -1$ - 0.0%
TOTAL ANNUAL COSTS:| $ 1,497,980 | $ 906,065 | $ 1,674,398 84.8%
25,341
R:\Budgets & YTD Actuals\Budgets\2024 Budget\RES\2024 RES Budget PBggeB6®@6228




BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY

BUDGET - RENEWABLE ENERGY STANDARDS PROJECT
2024 CALCULATION OF PARTICIPANTS SUPPORT PAYMENTS

TIER 1 TIER 2 TIER 3 TOTAL
Participant Participant Participant Participant Participant Participant
Current Year Est NET 2023

Project Participant | BUDGET by | BUDGET by | VARIANCE

Share (%) Share ($) Share (%) Share ($) Share (%) Share ($) Expenses Bal Fwd Participant Participant (%)
BARTON 3.62%| $ 35,883 7.71%| $ 15,483 4.0%| $ 19,283 | $ 70,649 | $ (4,994)| $ 65,655]5% 65,734 7.5%
ENOSBURG FALLS 6.85%| $ 67,878 16.48%| $ 33,075 7.6%| $ 36,477 | $ 137,430 | $ (9,202)| $ 128,228 | $ 102,013 34.7%
HARDWICK 9.00%| $ 89,248 0.00%| $ - 9.9%| $ 47,961 | $ 137,208 | $ 11,794 | $ 149,002 | $ 165,579 -17.1%
JACKSONVILLE 1.34%| $ 13,325 3.66%| $ 7,348 1.5%| $ 7,160 | $ 27,833 | $ (769)|$ 27,063 ] % 23,702 17.4%
JOHNSON 3.10%| $ 30,728 10.59%| $ 21,258 3.4%| $ 16,514 | $ 68,500 | $ 3090 % 71591]1% 90,863 -24.6%
LUDLOW 13.98%| $ 138,646 49.95%| $ 100,275 15.5%| $ 74,507 | $ 313,428 | $ 7,479 | $§ 320,907 | $ 228,612 37.1%
LYNDON 16.55%| $ 164,117 0.00%| $ - 18.3%| $ 88,196 | $ 252,313 | $ 17,429 | $ 269,741 ] % 240,509 4.9%
MORRISVILLE 11.88%| $ 117,802 0.00%| $ - 13.1%| $ 63,306 | $ 181,108 | $ 12,402 | $ 193,511 (5% 209,617 -13.6%
NORTHFIELD 7.50%| $ 74,358 0.17%| $ 350 8.3%| $ 39,959 | $ 114,668 | $ 12506 | $ 127,174]$ 167,346 -31.5%
ORLEANS 3.28%| $ 32,494 11.43%| $ 22,955 3.6%| $ 17,461 | $ 72,910 | $ 3,448 | $ 76,359 | $ 97,188 -25.0%
SWANTON 22.90% 227,083 0.00%| $ - 14.8%| $ 71,267 | $ 298,350 | $ 7,340 | $ 305,690 133,158 124.1%
100.00%| $ 991,563 100.0%| $ 200,744 100.0%| $ 482,090 | $ 1,674397 | $ 60,523 | $1,734,920 1,524,322 9.8%

R:\Budgets & YTD Actuals\Budgets\2024 Budget\RES\2024 RES Budget
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
BUDGET - RENEWABLE ENERGY STANDARDS PROJECT
2024 CALCULATION OF PARTICIPANTS SUPPORT PAYMENTS
TIER 1
I I
TIER |
Participant Participant
Participant NET BUDGET by | 2023 BUDGET | VARIANCE
Share (%) Share ($) Balance Fwd Participant by Participant (%)

BARTON 3.62%| $ 35,883 | % 4943 | $ 40,8261 5% 36,787 -2.5%
ENOSBURG FALLS 6.85%| $ 67,878 | $ 6,146 | $ 74,024 1 $ 47,595 42.6%
HARDWICK 9.00%| $ 89,248 | $ 16,457 | $ 105,704 | $ 130,986 -31.9%
JACKSONVILLE 1.34%| $ 13,325 | $ 1,687 | $ 15,0121 % 12,730 4.7%
JOHNSON 3.10%| $ 30,728 | $ 7,622 | $ 38,3501 % 62,343 -50.7%
LUDLOW 13.98%| $ 138,646 | $ 18,363 | $ 157,009 | $ 105,787 31.1%
LYNDON 16.55%| $ 164,117 | $ 26,037 | $ 190,154 1 % 179,999 -8.8%
MORRISVILLE 11.88%| $ 117,802 | $ 17,772 | $ 135,574 1% 164,397 -28.3%
NORTHFIELD 7.50%| $ 74,358 | $ 15,433 | $ 89,792 | $ 124,990 -40.5%
ORLEANS 3.28%| $ 32,494 | $ 8,164 | $ 40,6581 % 66,768 -51.3%
SWANTON 22.90%| $ 227,083 | $ 12,092 1% 239,176 1% 81,914 177.2%

100.00%| $ 991,563 |$ 134,716 | $ 1,126,279 | $ 1,014,296 -2.2%

R:\Budgets & YTD Actuals\Budgets\2024 Budget\RES\2024 RES Budget
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
BUDGET - RENEWABLE ENERGY STANDARDS PROJECT
2024 CALCULATION OF PARTICIPANTS SUPPORT PAYMENTS
TIER II
I |
TIER II
Participant Participant
Participant | NET BUDGET | 2023 BUDGET | VARIANCE
Share (%) Share ($) Balance Fwd | by Participant | by Participant (%)

BARTON 7.71%| $ 15,483 | $ (8,200)| $ 7,2831% 15,075 2.7%
ENOSBURG FALLS 16.48%| $ 33,075 | % (12,246)| $ 20,829 1% 28,487 16.1%
HARDWICK 0.00%| $ -1 -3 -153 - 0.0%
JACKSONVILLE 3.66%| $ 7,348 | $ (1,695)| $ 5,65315% 5,908 24.4%
JOHNSON 10.59%| $ 21,258 | $ (2,742)| $ 18,517 | $ 16,726 27.1%
LUDLOW 49.95%| $ 100,275 | $ (4,515)] $ 95,7601 $ 72,742 37.9%
LYNDON 0.00%| $ -1 -3 -153 - 0.0%
MORRISVILLE 0.00%| $ -1$ -1$ -19 - 0.0%
NORTHFIELD 0.17%| $ 350 | % 1,432 | $ 1,7821% 14,709 -97.6%
ORLEANS 11.43%| $ 22,955 (% (2,520)| $ 20,43515% 17,886 28.3%
SWANTON 0.00%| $ -3 -3 -13 - 0.0%

100.00%| $ 200,744 | $ (30,486) $ 170,258 | $ 171,534 17.0%

R:\Budgets & YTD Actuals\Budgets\2024 Budget\RES\2024 RES Budget
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY
BUDGET - RENEWABLE ENERGY STANDARDS PROJECT
2024 CALCULATION OF PARTICIPANTS SUPPORT PAYMENTS
TIER 1l
| |
TIER III
Participant Participant
Participant | NET BUDGET by| 2023 Budget | VARIANCE
Share (%) Share ($) Balance Fwd Participant by Participant (%)

BARTON 4.00%| $ 19,283 | $ (1,737)| $ 17,546 | $ 13,872 39.0%
ENOSBURG FALLS 7.57%| $ 36,477 | $ (3,103)| $ 33,374 1% 25,931 40.7%
HARDWICK 9.95%| $ 47,961 | $ (4,663)| $ 43,297 1% 34,593 38.6%
JACKSONVILLE 1.49%| $ 7,160 | $ (761)| $ 6,399 1% 5,064 41.4%
JOHNSON 3.43%| % 16,514 | $ (1,790)| $ 14,724 $ 11,794 40.0%
LUDLOW 15.45%| $ 74,507 | $ (6,369)| $ 68,1381 % 50,083 48.8%
LYNDON 18.29%| $ 88,196 | $ (8,609)| $ 79,587 1% 60,510 45.8%
MORRISVILLE 13.13%| $ 63,306 | $ (5,369)| $ 57,93715% 45,220 40.0%
NORTHFIELD 8.29%| $ 39,959 | $ (4,359)| $ 35,6001 % 27,647 44.5%
ORLEANS 3.62%| $ 17,461 | $ (2,196)| $ 15,266 | $ 12,534 39.3%
SWANTON 14.78%| $ 71,267 | $ (4,752)| $ 66,514 1% 51,244 39.1%

100.00%| $ 482,090 | $ (43,707) $ 438,382 | % 338,492 42.4%

R:\Budgets & YTD Actuals\Budgets\2024 Budget\RES\2024 RES Budget
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Vermont Public Power Supply Authority

Net Metering
Project Budget

CY 2024

VPAS5A %

Putting the Public in Power.



BOD Agpnd" #7b

2024 Budget - Net Metering Project
2023 | % Incr.(Decr)
Estimate 2023 2024 Bdgt vs.
(Informational) BUDGET BUDGET Est. Actual

REVENUES:
PROJECT REVENUE $ 28,214 | $ 28,214 | $ 31,502 11.7%
Deferred Revenue (Carry-Forward Balance) $ -3 -3 - 0.0%
TOTAL REVENUES | $ 28,214 | $ 28,214 | $ 31,502 11.7%

EXPENSES:
OPERATIONS $ $ $ 0.0%
MAINTENANCE $ $ $ 0.0%
TRANSMISSION EXPENSE $ $ $ 0.0%
OTHER POWER SUPPLY $ $ $ 0.0%
CUSTOMER SERVICE & INFORMATIONAL $ $ $ 0.0%
SALES EXPENES $ $ $ - 0.0%
ADMINISTRATIVE & GENERAL $ 28,214 | $ 28,214 | $ 31,502 11.7%
INSURANCE $ -3 -3 - 0.0%
IN LIEU OF PROPERTY TAXES $ -3 -3 - 0.0%
INTEREST EXPENSE $ -3 -3 - 0.0%
TOTAL ANNUAL COSTS| $ 28,214 | $ 28,214 | $ 31,502 11.7%
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY

2024 BUDGET - NET METERING PROJECT

Estimated
PARTICIPANT | Direct Proj Project TOTAL Participant 2023 VARIANCE
SHARE % Expenses Admin Other EXPENSES | Balance Fwd | NET COST Budget (%)

BARTON 0.00% $ -1$ - $ $ -1 $ $ -1 $ - 0.0%
ENOSBURG FALLS 13.69% $ 103 ($ 4,211 | % $ 4314 $ $ 43141% 3,822 12.9%
HARDWICK 0.00% $ ) -1 3 $ -1 $ $ -1 $ - 0.0%
JACKSONVILLE 2.96%| $ 22| % 9210 | $ $ 932 | % $ 9321% 798 16.8%
JOHNSON 0.00% $ -3 -1$ $ -1$ $ -13 - 0.0%
LUDLOW 0.00% $ -1$ - $ $ -1 $ $ -1$ - 0.0%
LYNDON 32.47% $ 243 | $ 9,984 | $ $ 10,228 | $ $ 10,228 | $ 8,899 14.9%
MORRISVILLE 24.20% $ 181 1% 7441 | % $ 7,623 | $ $ 7,6231% 6,956 9.6%
NORTHFIELD 0.00% $ -1$ -1 % $ -1$ $ -1$ - 0.0%
ORLEANS 0.00% $ -1$ -1 3 $ -1 $ $ -1$ - 0.0%
SWANTON 26.68% $ 200 | $ 8,206 | $ $ 8,406 | $ $ 8,406 1% 7,739 8.6%
100.00%| $ 750 | $ 30,752 | $ $ 31,502 | $ $ 31,502 1% 28214 11.7%

R:\Budgets & YTD Actuals\Budgets\2024 Budget\2024 Net Metering Project Budget

PBggeO5 6228




Vermont Public Power Supply Authority

Advanced Metering Infrastructure
Project Budget

CY 2024
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VERMONT PUBLIC POWER SUPPLY AUTHORITY

2024 BUDGET - ADVANCED METERING INFRASTRUCTURE (AMI) PROJECT

BOD Agenda #7b

2023 % Incr. / (Decr)
Estimate 2023 2024 Bdgt vs.

(Informational) BUDGET BUDGET Est. Actual
PROJECT REVENUE $ 786,894 | $ 30,374 | $ 105,979 248.9%
CARRYFORWARD $ -1 $ -1$ 27,420 0.0%
DEFERRED REVENUE $ -1 $ -1'$ 123,860 0.0%
MEMBER DIRECT PTE $ 1,850,187 | $ 825,929 -55.4%
GRANT REVENUE $ 1,995,851 | $ 956,825 -52.1%
TOTAL REVENUES | $ 786,894 | $ 3,876,413 | $ 2,040,013 159.2%

EXPENSES:
OPERATIONS $ -1$ -1$ - 0.0%
MAINTENANCE $ -1 $ -1$ - 0.0%
TRANSMISSION EXPENSE $ -1 $ -1 $ - 0.0%
OTHER POWER SUPPLY $ -1$ -1$ 0.0%
CUSTOMER SERVICE & INFORMATIONAL | $ $ $ 0.0%
SALES EXPENES $ -1$ -1$ - 0.0%
ADMINISTRATIVE & GENERAL $ 786,894 | $ 119,360 | $ 184,526 54.6%
INSURANCE $ $ $ 0.0%
DEFERRED EXPENSES $ $ -1$ - 0.0%
OTHER - PROJECT DIRECT & PTE $ $ 3,757,053 | $ 1,855,487 -50.6%
TOTAL COSTS| $ 786,894 | $ 3,876,413 | $ 2,040,013 -47 4%
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VERMONT PUBLIC POWER SUPPLY AUTHORITY

BOD Agenda #7b

2024 AMI
Estimated NET
PARTICIPANT Direct Proj Project AMI Direct & | TTL Project Participant Participant Variance
SHARE * Expenses Admin PTE Budget Balance Fwd Cost 2023 Budget (%)
BARTON 7.56%| $ -1$ -3 -3 -3 -3 -1$ - 0.0%
ENOSBURG FALLS 6.17%| $ 20,118 | $ 5969 | $ 184,206 | $ 210,293 | $ 6,071 |$ 216,364|% 400,826 -46.0%
HARDWICK 14.14%| $ - $ -3 -3 -3 -1$ - 0.0%
JACKSONVILLE 2.33%| % $ -3 -3 -3 -1$ 0.0%
JOHNSON 3.27%| $ $ -3 -3 -3 -1$ 0.0%
LUDLOW 12.72%| $ $ -3 -3 -3 -1$ 0.0%
LYNDON 18.58%| $ $ -3 -3 -3 -1$ 0.0%
MORRISVILLE 13.88%| $ - $ -3 -3 -3 -1$ - 0.0%
NORTHFIELD 6.18%| $ 18,563 [ $ 5985 (% 213,808 | $ 238,356 | $ 6,383 |$ 244,740 $ 449,252 -45.5%
ORLEANS 2.21%| % 7832 |% 2,136 | $ 71,054 | $ 81,022 | $ 3011 |$ 84,032 |$ 177,692 -52.7%
SWANTON 12.97%| $ 32,823 % 12,552 | § 356,862 | $ 402,237 | $ 11,955 % 414192]$ 852,793 -51.4%
100.00%| $ 79336 | $ 26,642 |'$ 825,929 | § 931,908 | $ 27,420 |$ 959,328 |$ 1,880,562 -49.0%

*Share based on meter count
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Vermont Public Power Supply Authority

GIS/Mapping

Project Budget
CY 2024
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VERMONT PUBLIC POWER SUPPLY AUTHORITY

BUDGET - GIS/MAPPING PROJECT

BOD Agenda #7b

2023 % Incr.(Decr)
Estimate 2023 2024 Bdgt vs.
(Informational) BUDGET BUDGET Est. Actual
REVENUES:
PROJECT REVENUE $ 243,643 | $ 242,169 | $ 205,767 -15.0%
Deferred Revenue (Carry-Forward Balance) $ (23,856) $ 2475 (% 11,141 350.2%
TOTAL REVENUES $ 219,787 | $ 217,259 | $ 216,908 -1.3%
EXPENSES:
OPERATIONS $ -1 % $ 0.0%
MAINTENANCE $ -1 $ $ 0.0%
TRANSMISSION EXPENSE $ -1 % $ 0.0%
OTHER POWER SUPPLY $ -1$ $ 0.0%
CUSTOMER SERVICE & INFORMATIONAL $ -1$ $ 0.0%
SALES EXPENES $ -1$ $ 0.0%
ADMINISTRATIVE & GENERAL $ 219,787 | $ 244,643 | $ 216,908 -11.3%
INSURANCE $ -1 $ $ 0.0%
IN LIEU OF PROPERTY TAXES $ -1$ $ 0.0%
TOTAL ANNUAL COSTS| $ 219,787 | $ 244,643 | $ 216,908 -11.3%
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VERMONT PUBLIC POWER SUPPLY AUTHORITY

BOD Agenda #7b

CALCULATION OF PARTICIPANTS SUPPORT PAYMENTS

2024 BUDGET - GIS/MAPPING PROJECT

%
PARTICIPANT Budget vs Budget
Estimated
SHARE Direct Proj Project 2024 Budget | Participant 2023 VARIANCE | VARIANCE
(1) Expenses Admin Other Cost Balance Fwd | NET COST BUDGET ($) (%)
BARTON 576%| % 10,802 | $ 1,695 [ $ $ 12,497 | $ (679) $ 11,818]1% 11,815 | % 682 5.8%
ENOSBURG FALLS 8.46%| $ 15,489 | $ 2,865 | $ $ 18,354 | $ (914)| $ 17,439 |$ 17,487 | $ 867 5.0%
HARDWICK 13.47%| $ 25,272 | % 3,946 | $ $ 29,219 | $ (1,592)( $ 27,627 |$ 27516 | % 1,703 6.2%
JACKSONVILLE 2.73%| % 5295 | % 619 | $ $ 5914 | $ (362)| $ 5552 |% 5534 | % 380 6.9%
JOHNSON 4.53%| % 8,471 | $ 1,356 | $ $ 9,827 | $ (529)| $ 9,298 1% 9,564 | $ 263 2.7%
LUDLOW 0.00%| $ -1 % -1 $ $ -1 $ -9 -1$ 36,751 | $ (36,751) 0.0%
LYNDON 20.02%| $ 36,641 | $ 6,792 | $ $ 43,434 | $ (2,161)[ $ 41,272 |$ 41,007 | $ 2,426 5.9%
MORRISVILLE 14.87%| $ 27,186 | $ 5,062 | $ $ 32,248 | $ (1,600)( $ 30,647 |$ 31,416 |3 832 2.6%
NORTHFIELD 9.47%| $ 17,484 | $ 3,046 | $ $ 20,530 | $ (1,058)| $ 19,472 1% 19,400 | $ 1,130 5.8%
ORLEANS 4.60%| $ 8,594 | $ 1,384 | $ $ 9,978 | $ (536)| $ 9,443 1% 9,624 | $ 355 3.7%
SWANTON 16.09%| $ 29,325 | $ 5583 |% $ 34,908 | $ (1,710)| $ 33,1981 $ 34529 | % 379 1.1%
100.00%|$ 184,559 |$ 32,349 | $ $ 216908.09 |$ (11,141)]$ 205767]|% 244,643|$ (27,735) -11.3%

(1) - % Allocation represents blended rate as calculation in "Analysis of Participants Support Payments" worksheet
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY

2024 BUDGET - GIS/MAPPING PROJECT
ANALYSIS OF PARTICIPANTS SUPPORT PAYMENTS

General VPPSA

% based on Travel & | Supplies/Eq | &Specialized Software Consultants & mPower Project

Member LRS | Labor & OH Training uipment Software Licenses Phones Legal Misc VPPSA Admin Hosting Total Allocation CY2023 Difference
Allocator (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (2)
Barton Village 5.24% $ - $ - $ 105§ 26 (% 1,205 [$ - $ 5973 1% - $ 1,695 | $ 3493 $ 12,497 5.76%) $ 10,632 | % 1,865
Enosburg Falls 8.86% $ = $ = $ 1771 % 44 1% 2,037]$ o $ 10,096 [ $ o $ 2865|§% 3,135 % 18,354 8.46%|$ 1544719 2,907
Town of Hardwick 12.20% | $ - |3 - |$ 2441 $ 611$% 2,806 [ $ - |3 13,907 | $ - |3 3946 | $ 8,254 | $ 29,219 13.47%) $ 24778 | $ 4,441
Village of Jacksonville 1.91% $ = $ = $ 38($ 10]$ 440 | $ o $ 21821 % o $ 619 1% 2,625 1% 5,914 2.73%| $ 5121 1% 794
Village of Johnson 4.19% $ = $ = $ 8419 211$% 964 | $ = $ 4,777 1 $ = $ 1,356 [ $ 2,625 | $ 9,827 4.53%] $ 8,578 % 1,249
Village of Ludlow 0.00% $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - 0.00%] $ 32510|$% (32,510)
Town of Lyndon 21.00% | $ - $ - $ 420 | $ 105 | $ 48291 % - $ 23,9371 $ - $ 6,792 1% 7,350 | $ 43,434 20.02%) $ 36,224 ] % 7,210
Village of Morrisville 15.65% $ = $ = $ 313($ 78 (9% 3599 1% o $ 17,840 [ $ o $ 5062 | $ 5355 (% 32,248 14.87%| $ 27,712 | % 4,535
Village of Northfield 9.42% $ - $ - $ 188 | $ 47 1% 2,166 | $ - $ 10,735 [ $ - $ 3,046 | $ 4,348 | § 20,530 9.47%) $ 17,2611 % 3,270
Village of Orleans 4.28% $ = $ = $ 86 (9% 211$ 984 [ $ o $ 48781 % o $ 1,384 [$ 2,625 | $ 9,978 4.60%] $ 8,629 | $ 1,349
Village of Swanton 17.26% $ = $ = $ 345 | $ 86 |$ 3,969 | $ o $ 19,674 [ $ o $ 5583 (% 5250 | $ 34,908 16.09%] $ 30367 |$% 4,540
Total 100.00% | $ = $ - $ 2,000]|$ 500 | $ 23,000 | $ - $ 114,000 | $ - $ 32,349 | $ 45,059 | $ 216,908 100%] $ 217,259 | $ (351)
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Vermont Public Power Supply Authority

Barton Management
Project Budget

CY 2024
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ROND Agenda #7

2024 Budget - Barton Managemet Project
| 2023 | | % Incr.(Decr)
Estimate 2023 2024 Bdgt vs.
(Informational) BUDGET BUDGET Est. Actual

REVENUES:
PROJECT REVENUE $ 804,506 | $ 833,560 | $ 789,360 -5.3%
Deferred Revenue (Carry-Forward Balance) $ -3 -1 $ - 0.0%
TOTAL REVENUES | $ 804,506 | $ 833,560 | $ 789,360 -1.9%

EXPENSES:
OPERATIONS $ -1$ $ - 0.0%
MAINTENANCE $ -1 $ $ - 0.0%
TRANSMISSION EXPENSE $ -1 $ $ - 0.0%
OTHER POWER SUPPLY $ -1$ $ - 0.0%
CUSTOMER SERVICE & INFORMATIONAL $ -3 $ - 0.0%
SALES EXPENES $ -1$ $ - 0.0%
ADMINISTRATIVE & GENERAL $ 804,506 | $ 833,560 | $ 789,360 -5.3%
INSURANCE $ -1 $ $ - 0.0%
IN LIEU OF PROPERTY TAXES $ -1 $ $ - 0.0%
INTEREST EXPENSE $ -1 $ $ - 0.0%
TOTAL ANNUAL COSTS| $ 804,506 | $ 833,560 | $ 789,360 -5.3%
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BOD Agenda #7b

VERMONT PUBLIC POWER SUPPLY AUTHORITY

2024 BUDGET - Barton Management

Estimated

PARTICIPANT | Direct Proj Project TOTAL Participant
SHARE % Expenses Admin Other EXPENSES | Balance Fwd | NET COST
BARTON 100.00%| $ 789,360 | $ $ $ 789,360 | $ $ 789,360
ENOSBURG FALLS 0.00%| $ -1$ $ $ -$ $ -
HARDWICK 0.00%| $ $ $ $ $ $ -
JACKSONVILLE 0.00%| $ $ $ $ $ $ -
JOHNSON 0.00%| $ $ $ $ $ $ -
LUDLOW 0.00%| $ $ $ $ $ $ -
LYNDONVILLE 0.00%| $ $ $ $ $ $ -
MORRISVILLE 0.00%| $ $ $ $ $ $ -
NORTHFIELD 0.00%| $ $ $ $ $ $ -
ORLEANS 0.00%| $ $ $ $ $ $ -
SWANTON 0.00%| $ -3 $ $ -1 3 $ -
100.00%| $ 789,360 | § $ $ 789,360 | $ $ 789,360
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Vermont Public Power Supply Authority

Sander's Grant
Project Budget
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ROND Agenda #7

2024 Budget - Sander's Grant Project
[ 2023 | [ % Incr.(Decr)
Estimate 2023 2024 Bdgt vs.
(Informational) BUDGET BUDGET Est. Actual

REVENUES:
PROJECT REVENUE $ 256,771 | $ 256,771 | $ 11,563 -95.5%
Deferred Revenue (Carry-Forward Balance) $ -1 $ -1 % 130,903 0.0%
GRANT REVENUE $ 1,000,000 | $ 1,000,000 0.0%
TOTAL REVENUES | $ 256,771 | $ 1,256,771 | $ 1,142,466 344.9%

EXPENSES:
OPERATIONS $ -1$ $ - 0.0%
MAINTENANCE $ -1 $ $ - 0.0%
TRANSMISSION EXPENSE $ -1 $ $ - 0.0%
OTHER POWER SUPPLY $ -1$ -1$ - 0.0%
CUSTOMER SERVICE & INFORMATIONAL $ -1'$ 10,025 | $ 10,025 0.0%
SALES EXPENES $ -1$ $ - 0.0%
ADMINISTRATIVE & GENERAL $ 125,868 | $ 246,746 | $ 132,441 -46.3%
INSURANCE $ -1 $ $ - 0.0%
IN LIEU OF PROPERTY TAXES $ -1$ -1 $ - 0.0%
OTHER - PROJECT DIRECT $ -1$ 1,000,000 | $ 1,000,000 0.0%
TOTAL COSTS| $ 125,868 | $ 1,256,771 | $ 1,142,466 -9.1%
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BOD Agenda #7b

2024 BUDGET - SANDER'S GRANT PROJECT

VERMONT PUBLIC POWER SUPPLY AUTHORITY

Estimated

PARTICIPANT Direct Proj Project TOTAL Participant
SHARE % Expenses Admin Other EXPENSES | Balance Fwd Net Cost
BARTON 4.00%| $ 5041 | $ 658 |'% $ 5698 | $ (5,365)| $ 334
ENOSBURG FALLS 7.57%| % 9535(% 1,244 | $ $ 10,780 | $  (10,028)| $ 751
HARDWICK 9.95%| $ 12,537 | $ 1,636 | $ $ 14173 |%  (13,378)[ $ 795
JACKSONVILLE 1.49%| $ 1,872 | % 244 | $ $ 2,116 | $ (1,958)| $ 158
JOHNSON 3.43%| % 4,317 | $ 563 (% $ 4,880 | $ (4,561 $ 319
LUDLOW 15.45%| $ 19,477 | $ 2,541 1% $ 22,018 | $ (19,368)| $ 2,650
LYNDON 18.29%| $ 23,055 | % 3,008 | % $ 26,063 | $  (23,401) $ 2,663
MORRISVILLE 13.13%| $ 16,549 | $ 2,159 | $ $ 18,708 | $ (17,488)| $ 1,220
NORTHFIELD 8.29%| $ 10,446 | $ 1,363 | % $ 11,809 | $ (10,692)| $ 1,117
ORLEANS 3.62%| $ 4,565 | $ 596 | % $ 5,160 | $ (4,847) $ 313
SWANTON 14.78%| $ 18,630 | $ 2,431 % $ 21,061 1% (19,818) $ 1,243
100.00%/| $ 126,023 | $ 16,443 | § $ 142,466 [$ (130,903)/ $ 11,563
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Misc Budget Information
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BOD Agenda #7b

VT TRANSCO EQUITY SUMMARY

VPPSA Equity Ownership

2020 - 2028 BUDGET
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 Total
VT Transco Dist. Income (HG) | $  26,440.03 | $ 105,760.10 | $105,760.10 | $105,760.10 | $105,760.10 | $105,760.10 | $105,760.10 | $105,760.10 | $105,760.10 | $105,760.10 | $105,760.10 | $ 105,760.10 | $ 1,189,801.13
VT Transco Dist. Income (Gen) | $ - |'$ 17589.95|$ 27,043.41|$ 30,120.45|$ 30,120.45 | $ 30,120.45 | $ 30,578.25 | $ 30,578.25 | $ 30,578.25 | $ 30,578.25 | $ 30,578.25 | $ 30,578.25|$ 318,464.21
Interest Expense $  (5043.18)| $ (29,041.67) $ (29,258.79) $ (25,880.42)| $ (22,529.44)| $ (19,178.46)| $ (15,827.48)| $ (12,476.51)| $ (9,125.53)| $ (5,774.55)| $ (2,297.49)| $ (206.62)] $ (176,640.13)
Amort. of Transco Fees $  (84.00))$  (89.84)) $  (84.00)) $  (80.00)) $  (84.00)) $  (84.00) $  (84.00) $ (84.00)| $ (673.84)
Principal Reductions $ - |'$ (84,554.00)| $ (92,112.00)| $ (92,112.00)| $ (92,112.00)| $ (92,112.00)| $ (92,112.00)| $ (92,112.00)| $ (92,112.00)| $ (92,112.00)| $ (92,112.00) $  (7,558.00)| $ (921,120.00)
Net Available for Use|  21,396.85 9,754.38 | 1143272 | 17,888.13| 21,155.11| 24500.25| 28314.87| 31,669.84| 35016.82| 38367.80 | 41,844.86 128,489.73|  409,831.36
Net Income Realized 21,396.85 94,308.38 | 103544.72 | 110,000.13 | 113,267.11| 116,612.25| 120,426.87 | 123,781.84| 127,128.82| 130,479.80 | 133,956.86 136,047.73| 1,330,951.36
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BOD Agenda #7b

VT TRANSCO EQUITY SUMMARY
For the Benefit of Members
2024 BUDGET
Non
Specific Facilities Total

VT Transco Distribution Income 4,078,840.48 $ 4,078,840.48
Interest Expense (345,324.25) $ (345,324.25)
Principal Reductions (2,386,668.64) $ (2,386,668.64)

Financing Fees $ - $ -

$ -
Net Settlement 1,346,847.59 | $ - $ - $ 1,346,847.59
Net Income Realized (Accrual Accting) 2,386,668.64 | $ - $ - $ 2,386,668.64
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2024 MEMBER's TRANSCO ACTIVITY SUMMARY

NET SETTLEMENT - FERC 419

BOD Agenda #7b

...

Barton Enosburg Hardwick Hyde Park Jacksonville Johnson Ludlow Morrisville Northfield [oJs:ETIY Swanton

E March S 16,495.60 | $  24,172.84 38,416.89 6,779.08 5331.12 | $ 15,257.86 | $  36,510.59 75,901.47 27,294.50 | $  21,208.55 | $  13,100.25 49,442.23 | S 329,910.98
% June $ 16,693.28 | $  24,480.50 38,878.12 6,844.56 5,391.18 | $ 15,435.21 [ $  36,779.39 76,776.47 27,512.89 | $  21,386.93 | $ 13,206.06 50,053.93 | $ 333,438.53
g g September S 16,991.63 | $  24,943.43 39,574.69 6,944.96 5,478.35 | 15,702.79 | $  37,191.56 78,096.53 27,839.18 | $  21,660.45 | S  13,376.52 50,983.13 | $ 338,783.22
Q

; December $ 17,320.13 | § 25451.41 40,341.29 7,059.55 5,575.63 | $ 15,998.18 | $  37,661.96 79,554.01 28,216.41 | S 21,972.62 | $ 13,568.57 51,995.64 | $ 344,715.38
=

’9 Annual Total | $§  67,500.64 | S 99,048.17 157,210.99 27,628.14 21,776.28 | $ 62,394.04 | S 148,143.50 310,328.48 110,862.97 | S 86,228.55 | $ 53,251.40 202,474.93 | $ 1,346,848.10

Enosburg Hardwick Hyde Park Jacksonville Johnson Ludlow Morrisville Northfield Orleans Swanton

5 March S 11,946.93 | $  17,213.80 28,258.41 4,770.63 4,200.93 | $ 12,101.99 [ $  36,510.59 57,188.97 24,033.46 | S 17,793.02 | S 11,649.93 34,216.76 | $ 259,885.41
4
ﬁ 2 June $ 12,034.89 | $ 17,340.53 28,466.46 4,805.75 4,231.86 | $ 12,191.09 [ $  36,779.39 57,610.01 24,21040 | $  17,924.02 | S 11,735.70 34,468.67 | $ 261,798.75
S W
2E
ES‘C_’ September $ 12,169.75 | $  17,534.85 28,785.46 4,859.60 4,279.28 | $ 12,327.70 | $  37,191.56 58,255.60 24,481.70 | S 18,124.88 | S 11,867.22 34,854.93 | $ 264,732.55
2
§$ December S 12,323.68 | $  17,756.64 29,149.54 4,921.07 4,333.41 | $ 12,483.63 | $  37,661.96 58,992.42 24,791.35 | S 18,354.13 | S 12,017.31 35,295.78 | $ 268,080.90
~

Annual Total | §  48,475.25 | S 69,845.82 114,659.86 19,357.05 17,045.47 | $ 49,104.41 | S 148,143.50 232,047.00 97,516.91 | S 72,196.05 | S 47,270.16 138,836.14 | $ 1,054,497.61

Enosburg Hardwick Hyde Park Jacksonville Johnson Morrisville Northfield Orleans Swanton

g March S 2,369.24 | S 3,813.65 5,251.89 2,008.45 826.06 | $ 2,111.12 | $ - 10,187.73 - S 3,41553 | S 1,188.66 7,957.93 | $ 39,130.27
P
4]
88 June S 2,404.90 | $ 3,871.51 5,331.13 2,038.81 83839 | $ 2,142.64 | S - 10,339.61 - S 3,462.91 | S 1,202.58 8,078.02 | $ 39,710.50
£ W
[l
:g’ September S 2,459.60 | $ 3,960.21 5,452.62 2,085.36 857.30 | $ 2,190.96 | $ - 10,572.48 - S 3,535.57 | $ 1,223.93 8,262.15 | $ 40,600.18
S e
=
i & December S 2,522.02 | S 4,061.46 5,591.29 2,138.48 878.88 | $ 2,246.11 | S - 10,838.26 - S 3,618.50 | $ 1,248.29 8,472.30 | $ 41,615.57
(=1
Q&

Annual Total | § 9,755.76 | S 15,706.83 21,626.93 8,271.10 3,400.63 | $ 8,690.84 | S = 41,938.07 = $  14,032.50 | $ 4,863.46 32,770.40 | $ 161,056.52

Enosburg Hardwick Hyde Park Jacksonville Johnson Ludlow Morrisville Northfield Orleans Swanton

|5

£ March $ 392.96 | $ 659.71 905.71 - 12473 | $ 32333 |$ - 1,620.04 - S - S - 1,386.37 | $ 5,412.85
5

) June S 42072 | $ 706.32 969.70 - 133.54 | $ 346.17 | S - 1,734.51 - S - S - 1,484.33 | $ 5,795.31
zZ <

o Q

g 5 September $ 449.67 | $ 754.92 1,036.42 - 14273 | $ 369.99 | $ - 1,853.85 - S - S - 1,586.46 | $ 6,194.05
_g o

é December S 477.72 | $ 802.02 1,101.08 - 151.63 | $ 393.07 | S - 1,969.50 - S - S - 1,685.43 | $ 6,580.45
S

5 AnnualTotal |$§  1,741.08 | $  2,922.97 4,012.91 = 552.63 | $ 1,432.56 | $ = 7,177.90 - S - S - 6,142.60 | $ 23,982.65

Quarter

Barton

Enosburg

Hardwick

Hyde Park

Jacksonville

Johnson

Ludlow

Morrisville

Northfield

Orleans

Swanton

€

o

3 March $ 958.65 | $ 1,044.75 1,981.20 - - $ - S - 3,490.01 3,053.66 | $ - S - 3,198.25 | $ 13,726.53
@

)

2. June $ 966.29 | $ 1,053.07 1,996.99 - - $ - S - 3,517.82 3,078.00 | $ - S - 3,223.74 | $ 13,835.93
Lo

Fo

&'E September $ 978.01 | $ 1,065.84 2,021.20 - - $ - S - 3,560.47 3,11532 | $ - S - 3,262.83 | $ 14,003.68
3

5

é December S 991.38 | $ 1,080.41 2,048.84 - - S - S - 3,609.15 3,157.91 | $ - S - 3,307.44 | $ 14,195.13
S

< AnnualTotal |§  3,89434 | S  4,244.07 8,048.24 = = $ = S = 14,177.45 12,404.90 | $ = S = 12,992.26 | $ 55,761.26
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2024 MEMBER's TRANSCO ACTIVITY SUMMARY

NET SETTLEMENT - FERC 419

BOD Agenda #7b

...

Barton Enosburg Hardwick Hyde Park Jacksonville Johnson Ludlow Morrisville Northfield Orleans Swanton

|5

g March S 363.09 | $ 604.91 851.47 - - 298.59 - S 1,435.34 - - - 1,228.13 4,781.54
5

2 o June $ 380.90 | $ 634.58 893.23 - - 313.23 - S 1,505.75 - - - 1,288.37 5,016.08
z g

o 9

g5 September S 418.14 | $ 696.62 980.56 - - 343.86 - S 1,652.96 - - - 1,414.33 5,506.48
S o

s

& December $ 455.38 | $ 758.66 1,067.89 - - 374.48 - S 1,800.17 - - - 1,540.29 5,996.88
S

5 Annual Total | § 1,617.53 ' S 2,694.76 3,793.16 = = 1,330.16 = S 6,394.22 = = = 5,471.14 21,300.96

Barton Enosburg Hardwick Hyde Park Jacksonville Johnson Ludlow Morrisville Northfield Orleans Swanton
= o March S 67.86 | $ 123.50 171.84 - 25.15 61.32 - S 291.66 - - 56.53 248.81 1,046.68
24d
$§ June S 75.20 | $ 136.87 190.44 - 27.88 67.96 - S 323.23 - - 62.65 275.75 1,159.98
S W
S o
g § September S 96.32 | $ 175.30 243.93 - 35.71 87.04 - S 414.01 - - 80.25 353.19 1,485.74
& €
5]
=t
> § December S 117.44 | $ 213.74 297.41 - 43.54 106.13 - S 504.78 - - 97.84 430.63 1,811.50
~
Annual Total | § 356.82 | $ 649.40 903.62 - 132.27 322.45 - S 1,533.68 - - 297.28 1,308.38 5,503.89

Hardwick Hyde Park Jacksonville Johnson Ludlow Morrisville Northfield Orleans Swanton
= o March S 57.45 | $ 108.55 145.85 - 22.38 53.92 - S 250.07 - - - 219.03 857.24
24d
$§ June S 65.07 | $ 122.96 165.21 - 25.35 61.07 - S 283.27 - - - 248.11 971.05
a3
S o
g § September S 68.79 | $ 129.99 174.66 - 26.80 64.57 - S 299.47 - - - 262.30 1,026.59
& €
5]
=t
> § December S 7261 | S 137.20 184.34 - 28.29 68.14 - S 316.07 - - - 276.84 1,083.49
~
Annual Total | § 263.92 | $ 498.70 670.06 - 102.82 247.70 - S 1,148.88 - - - 1,006.29 3,938.36
Hardwick Hyde Park Jacksonville Johnson Morrisville Northfield Orleans Swanton
= o March S 71.05 | $ 129.48 174.80 - 27.89 65.98 - S 298.45 207.38 - - - 975.01
24d
$§ June S 7691 | $ 140.16 189.22 - 30.19 71.42 - S 323.08 224.49 - - - 1,055.48
S W
S o
g § September S 82.96 | S 151.19 204.11 - 32.56 77.04 - S 348.49 242.15 - - - 1,138.50
& €
5]
<31
S § December S 91.53 | $ 166.79 225.17 - 35.92 84.99 - S 384.46 267.14 - - - 1,256.02
~
Annual Total | § 32245 | S 587.61 793.30 = 126.56 299.43 = S 1,354.48 941.16 = = = 4,425.00

Barton Hardwick Hyde Park Jacksonville Johnson Ludlow Morrisville Northfield Orleans Swanton

5

g March S 268.37 | S 474.50 675.73 - 103.97 241.62 - S 1,139.20 - - 205.13 986.93 4,095.46
5

2 o June $ 268.37 | $ 474.50 675.73 - 103.97 241.62 - S 1,139.20 - - 205.13 986.93 4,095.46
z g

o 9

g5 September S 268.37 | S 474.50 675.73 - 103.97 241.62 - S 1,139.20 - - 205.13 986.93 4,095.46
S o

s

I~ December $ 268.37 | $ 474.50 675.73 - 103.97 241.62 - S 1,139.20 - - 205.13 986.93 4,095.46
S

5 Annual Total | § 1,073.49 ' S 1,898.00 2,702.92 = 415.90 966.49 = S 4,556.80 = = 820.51 3,947.73 16,381.84
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2024 MEMBER's TRANSCO ACTIVITY SUMMARY

PRINCIPAL REDUCTION - FERC 421

BOD Agenda #7b

TOTAL Principal
Reduction FERC 421

Quarter Barton Enosburg Hardwick Hyde Park Jacksonville Johnson Ludlow Lyndon Morrisville Northfield Orleans Swanton
March $ 34,228.09 | $ 54,021.96 | $ 80,322.35 | $ 10,364.85 | $ 10,294.90 | $ 30,486.78 | $ 39,724.20 | $ 150,197.38 | $ 33,853.73 | S 27,436.30 | $18,504.80 | $ 106,886.61 | $ 596,321.97
June $ 34,238.84 | $ 54,040.96 | $ 80,349.41 | $ 10,364.85 | $ 10,299.07 | $ 30,496.46 | $ 39,724.20 | $ 150,243.00 | $ 33,853.73 | $ 27,436.30 | $18,513.02 | $ 106,926.13 | $ 596,485.96
September $ 34,256.17 | $ 54,071.60 | S 80,393.05 | $ 10,364.85 | $ 10,305.78 | $ 30,512.06 | $ 39,724.20 | $ 150,316.56 | $ 33,853.73 | S 27,436.30 | $18,526.26 | $ 106,989.86 | S 596,750.43
December $ 34,279.75 | $ 54,113.29 | $ 80,452.42 | $ 10,364.85 | $ 10,314.92 | $ 30,533.29 | $ 39,724.20 | $ 150,416.65 | $ 33,853.73 | $ 27,436.30 | $18,544.29 | $ 107,076.58 | $ 597,110.26
Annual Total $137,002.85 | $216,247.82 | S 321,517.23 | $ 41,459.38 | S 41,214.67 | S 122,028.60 | $158,896.79 | $ 601,173.59 | S 135,414.93 | $109,745.22 | $74,088.37 | $ 427,879.19 | $ 2,386,668.64

2008-2010 Purchases-
Principal Reduction FERC
421

Quarter Enosburg Hardwick Hyde Park Jacksonville Johnson Morrisville Northfield Orleans Swanton
March $ 12,998.48 | $ 18,728.93 | $ 30,745.67 | $ 5,190.53 | $ 4,570.69 | $ 13,167.19 | $ 39,724.20 | $ 62,222.65 | $ 26,148.84 | $ 19,359.14 | $12,675.34 | $ 37,228.46 | $ 282,760.10
June $ 12,998.48 | $ 18,728.93 | S 30,745.67 | $ 5,190.53 | $ 4,570.69 | $ 13,167.19 | $ 39,724.20 | S 62,222.65 | $ 26,148.84 | $ 19,359.14 | $12,675.34 | $ 37,228.46 | $ 282,760.10
September $ 12,998.48 | $ 18,728.93 | $ 30,745.67 | $ 5,190.53 | $§ 4,570.69 | $ 13,167.19 | $ 39,724.20 | $ 62,222.65 | $ 26,148.84 | $ 19,359.14 | $12,675.34 | $ 37,228.46 | $ 282,760.10
December $ 12,998.48 | $ 18,728.93 | S 30,745.67 | $ 5,190.53 | $ 4,570.69 | $ 13,167.19 | $ 39,724.20 | S 62,222.65 | $ 26,148.84 | $ 19,359.14 | $12,675.34 | $ 37,228.46 | $ 282,760.10
Annual Total $ 51,993.92 | $ 74,915.71 | $ 122,982.68 | $ 20,762.11 | $ 18,282.75 | $ 52,668.75 | $158,896.79 | $ 248,890.59 ' $ 104,595.37 | $ 77,436.54 | $50,701.36 | $ 148,913.84 | $ 1,131,040.41

ipal Reduction FERC
421

2012-2014 Purchases-

Pril

Quarter Barton Enosburg Hardwick Hyde Park Jacksonville Johnson Ludlow Morrisville Northfield [oJs:ET Swanton
March $ 6,080.03 |$ 9,861.27 | S 13,506.50 | $ 517432 | S 2,101.65 | $ 5,371.85 | S - $ 2588743 | S - $ 8,077.17 | $ 2,372.86 | $ 20,469.12 | $ 98,902.20
June $ 6,080.03 |S$ 9,861.27 | $ 13,506.50 | $ 517432 | $ 2,101.65 | $ 5371.85 | $ - $ 2588743 | S - $ 807717 | $ 2,372.86 | $ 20,469.12 | $ 98,902.20
September $ 6,080.03 |$ 9,861.27 | S 13,506.50 | $ 517432 | S 2,101.65 | $ 5,371.85 | S - $ 2588743 | S - $ 8,077.17 | $ 2,372.86 | $ 20,469.12 | $ 98,902.20
December S 6,080.03 |$ 9,861.27 | S 13,506.50 | $ 517432 | S 2,101.65 | $ 5,371.85 | $ - $ 25,887.43 | S - $ 8,077.17 | $ 2,372.86 | $ 20,469.12 | $ 98,902.20
Annual Total $ 24,320.11 | $ 39,445.09 ' $ 54,025.99 | $ 20,697.27 | $ 8,406.60 | $ 21,487.42 | $ - $103,549.72 | $ - $ 32,308.67 | $ 9,491.44 | $ 81,876.48 | $ 395,608.80

©
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s o
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Q&

Quarter Enosburg Hardwick Hyde Park Jacksonville Johnson Morrisville Northfield Orleans Swanton
March $ 381136 |$ 639863 |5$ 8,784.59 | $ - $ 1,209.75 | $ 3,136.00 | $ - $ 15,713.01 | $ - S - $ - S 13,446.65 | $ 52,500.00
June $ 381136 |$ 6,398.63 | S 8,784.59 | S - S 1,209.75 | $ 3,136.00 | $ - $ 15,713.01 | $ - S - S - S 13,446.65 | 52,500.00
September $ 381136 |$ 639863 S 8,784.59 | $ - $ 1,209.75 | $ 3,136.00 | $ - $ 15,713.01 | $ - S - $ - S 13,446.65 | $ 52,500.00
December $ 381136 |$ 6,398.63 | S 8,784.59 | S - S 1,209.75 | $ 3,136.00 | $ - $ 15,713.01 | $ - S - S - S 13,446.65 | $ 52,500.00
Annual Total $ 15,245.45 | $ 25,594.52 | $ 35,138.36 | $ - $ 4,839.02  $ 12,544.00 | $ = $ 62,852.05 $ = $ = $ = $ 53,786.60 | $ 210,000.00

2017 Purchases (HG)-
Principal Reduction FERC
421

R:\Budgets & YTD Actuals\Budgets\2024 Budget\2024 VT Transco Revenues & Exp-Members

Quarter Barton Enosburg Hardwick Hyde Park Jacksonville Johnson Ludlow Morrisville Northfield [oJs:ETI Swanton
March $ 1,30236 | $ 1,419.29 | S 2,691.52 | S - S - S - S - S 474126 | S 4,14841 | $ - S - S 434491 | $ 18,647.75
June $ 1,30236 | $ 1,419.29 | $ 2,691.52 | $ - $ - $ - $ - S 474126 | S 4,148.41 | $ - $ - $ 4,344.91 | $ 18,647.75
September $ 1,30236 | $ 1,419.29 | S 2,691.52 | S - S - S - S - S 474126 | S 4,14841 | $ - $ - S 434491 | $ 18,647.75
December $ 1,302.36 | $ 1,419.29 | $ 2,691.52 | $ - $ - $ - S - S 474126 | S 4,148.41 | $ - $ - S 4,344.91 | $ 18,647.75
Annual Total $ 5,209.46 | $ 5677.16 S 10,766.08 | $ - S - S - $ - $ 18,965.03 | $ 16,593.65 | $ - $ - $ 17,379.63 | $ 74,591.01
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2024 MEMBER's TRANSCO ACTIVITY SUMMARY

PRINCIPAL REDUCTION - FERC 421

BOD Agenda #7b

2017 Purchases-Principal
Reduction FERC 421

Quarter Barton Enosburg Hardwick Hyde Park Jacksonville Johnson Ludlow Morrisville Northfield Orleans Swanton
March $ 3,746.00 | $ 6,240.75 | S 8,784.50 | $ S - S 3,080.50 | $ - $ 14,808.25 | $ - S - $ - S 12,670.50 | $ 49,330.50
June $ 3,746.00 | $ 6,240.75 | $ 8,784.50 | $ $ - $ 3,080.50 | $ - $ 14,808.25 | $ - $ - $ - S 12,670.50 | $ 49,330.50
September $ 3,746.00 | $ 6,240.75 | S 8,784.50 | $ S - S 3,080.50 | $ - $ 14,808.25 | $ - S - $ - S 12,670.50 | $ 49,330.50
December S 3,746.00 | $ 6,240.75 | S 8,784.50 | $ $ - $ 3,080.50 | $ - $ 14,808.25 | $ - $ - $ - S 12,670.50 | $ 49,330.50
Annual Total $ 14,984.00 | $ 24,963.00  $ 35,138.00 | $ $ - $ 12,322.00 | $ - $ 59,233.00 | $ - $ - $ - $ 50,682.00 | $ 197,322.00

2018 Purchases-Principal
Reduction FERC 421

Quarter Enosburg Hardwick Hyde Park Jacksonville Johnson Morrisville Northfield Orleans Swanton
March $ 1,899.75 | $ 3,457.50 | $ 4,811.00 | $ $ 704.25 | $ 1,716.75 | $ - $ 816550 | % - $ - $ 1,582.75 | $ 6,966.00 | $ 29,303.50
June $ 1,899.75 | $ 3,457.50 | S 4,811.00 | $ $ 704.25 | $ 1,716.75 | $ - $ 816550 | S - S - $ 1,582.75 | $ 6,966.00 | $ 29,303.50
September $ 1,899.75 | $ 3,457.50 | $ 4,811.00 | $ $ 704.25 | $ 1,716.75 | $ - $ 816550 | % - $ - $ 1,582.75 | $ 6,966.00 | $ 29,303.50
December $ 1,899.75|$ 3,457.50 | S 4,811.00 | $ $ 704.25 | $ 1,716.75 | $ - $ 816550 | $ - S - $ 1,582.75 | $ 6,966.00 | $ 29,303.50
Annual Total $ 7,599.00  $ 13,830.00  $ 19,244.00 | $ $ 2,817.00  $ 6,867.00 | $ o $ 32,662.00  $ o $ o $ 6,331.00 | $ 27,864.00 | $ 117,214.00

2019 Purchases-Principal
Reduction FERC 421

Barton Enosburg Hardwick Hyde Park Jacksonville Johnson Ludlow Morrisville Northfield Orleans Swanton
March S 720.00 | $ 1,360.50 | $ 1,828.00 | $ S 280.50 | $ 675.75 | S - $ 313425 - S - S - S 2,745.25 | $ 10,744.25
June S 720.00 | $  1,360.50 | $ 1,828.00 | $ $ 280.50 | $ 675.75 | $ - $ 313425 (S - $ - $ - $ 2,745.25 | $ 10,744.25
September S 720.00 | $ 1,360.50 | $ 1,828.00 | $ S 280.50 | $ 675.75 | S - $ 313425 |$S - S - $ - S 2,745.25 | $ 10,744.25
December S 720.00 | $ 1,360.50 | $ 1,828.00 | $ $ 280.50 | $ 675.75 | $ - $ 3134255 - $ - $ - $ 2,745.25 | $ 10,744.25
Annual Total $ 2,880.00 $ 5,442.00  $ 7,312.00 | $ $ 1,122.00 | $ 2,703.00 | $ - $ 12,537.00 | $ - $ - $ - $ 10,981.00 | $ 42,977.00

2020 Purchases-Principal
Reduction FERC 421

Quarter Enosburg Hardwick Hyde Park Jacksonville Johnson Morrisville Northfield Orleans Swanton
March $ 1,21849 | $ 2,220.49 | $ 2,997.73 | $ $ 478.25 | $ 1,131.49 | $ - $ 511832 S 3,556.48 | $ - $ - $ - $ 16,721.25
June $ 1,21849 | $ 2,22049 | $ 2,997.73 | $ $ 478.25 | 1,131.49 | $ - |$ 511832 % 3,556.48 | $ - s - s - s 16,721.25
September $ 1,21849 | $ 2,22049 | $ 2,997.73 | $ S 47825 | $ 1,131.49 | $ - $ 511832 S 3,556.48 | $ - $ - S - S 16,721.25
December S 1,21849 | $ 2,22049 | $ 2,997.73 | $ $ 478.25 | 1,131.49 | $ - |$ 511832 % 3,556.48 | $ - s - s - s 16,721.25
Annual Total $ 487397 | $ 888194 $ 11,990.93 | $ $ 1,912.99  $ 4,525.97 | $ - |$ 2047329 | $ 14,225.91 | § - 1 = 9 - 1 66,885.00

Quarter

Barton

Enosburg

Hardwick

Hyde Park

Jacksonville

Johnson

Morrisville

Northfield

Orleans

Swanton

Reduction FERC 421

2021 Purchases-Principal

March $ 245161 |$ 433461 S 6,172.85 | $ $ 949.81 | $ 2,207.25 | $ - $ 10,406.71 | $ - S - $ 1,873.85 | $ 9,015.73 | $ 37,412.42
June $ 246236 | $ 4,353.61 | S 6,199.91 | $ $ 953.98 | $ 2,216.92 | $ - $ 1045232 | $ - S - $ 1,882.07 | $ 9,055.25 | $ 37,576.41
September S 2,479.69 | $ 4,384.25|$ 6,243.54 | $ $ 960.69 | $ 2,23253 | $ - $ 10,525.89 | $ - S - $ 1,89531 (S 9,118.98 | $ 37,840.88
December S 250327 | $ 442594 | S 6,302.91 | $ $ 969.83 | $ 2,253.76 | $ - $ 10,625.98 | $ - $ - $ 191334 |$ 9,205.69 | $ 38,200.71
Annual Total $ 9,896.94 | $ 17,498.40 | $ 24,919.21 | $ $ 3,834.31 | $ 8,910.46 | $ - $ 42,010.90 | $ - $ - $ 7,564.57 | $ 36,395.64 | $ 151,030.42

R:\Budgets & YTD Actuals\Budgets\2024 Budget\2024 VT Transco Revenues & Exp-Members
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VERMONT PUBLIC POWER SUPPLY AUTHORITY

2022-2023 Estimated Load Share

2022-2023 Estimate 2021-2022 Actual Variances
Load (kWh) % of Total Load (kWh) % of Total Load (kWh) % total
Barton Village 32,776,964 4.466% 31,978,048 4.423% 798,916 0.043%
Enosburg Falls 55,302,129 7.549% 54,399,863 7.525% 902,266 0.025%
Town of Hardwick 76,152,653 10.400% 73,570,670 10.177% 2,581,983 0.223%
Village of Jacksonville 11,948,882 1.632% 11,360,839 1.572% 588,043 0.060%
Village of Johnson 26,080,459 3.572% 26,012,622 3.598% 67,837 -0.026%
Village of Ludlow 107,457,865 14.754% 107,582,816 14.882% (124,951)] -0.128%
Town of Lyndon 131,007,891 17.899% 126,640,768 17.518% 4,367,123 0.382%
Village of Morrisville 97,525,326 13.340% 98,997,676 13.694% (1,472,350), -0.354%
Village of Northfield 58,846,889 8.028% 55,995,547 7.746% 2,851,342 0.282%
Village of Orleans 26,575,577 3.648% 26,255,054 3.632% 320,523 0.016%
Village of Swanton 107,633,743 14.712% 110,133,724 15.234% (2,499,981)| -0.523%
Total 731,308,378 | 100.000% 722,927,627 | 100.000% 8,380,751 0.000%
For GIS Only 2022-2023 Estimate
Load (kWh) % of Total

Barton Village 32,645,780 5.239%

Enosburg Falls 55,180,642 8.856%

Town of Hardwick 76,012,519 12.199%

Village of Jacksonville 11,926,320 1.914%

Village of Johnson 26,111,201 4.191%

Village of Ludlow - 0.000%

Town of Lyndon 130,830,413 20.997%

Village of Morrisville 97,506,965 15.649%

Village of Northfield 58,675,103 9.417%

Village of Orleans 26,661,317 4.279%

Village of Swanton 107,531,688 17.258%

Total 623,081,948 | 100.000%

Currently includes loads for October 2021 - September 2023

BOD Agenda #7b
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v P‘)S & ‘0 BOD Agenda #8
» ® Putting the Public in Power.
A 2\

Vermont Public Power Supply Authority WWW.VPPSB.COI'T'I

P.O. Box 126 ® 5195 Waterbury-Stowe Rd. ® Waterbury Center, VT 05677 ® 802.244.7678 ® Fax: 802.244.6889

Memorandum
To: VPPSA Board of Directors
From: Crystal Currier
Date: December 6, 2023
Subject: Agenda ltem #8 - Vt Transco Purchase & Financing

As the Board is aware, Vt Transco is issuing up to 3,000,000 member units valued at
$30,000,000 to the Vt Distribution utilities in December. Several of the members have
requested to assign to VPPSA, the member units as offered to them (see chart below).

UNITS [#] UNITS [$]
Total
ClassA | ClassB Class A Class B Units | Total Value
Distribution Utility

Village of Barton 3,527 4,490 35,270 44,900 8017 | § 80,170
Village of Enosburg Falls 6,195 7,885 61,950 78,850 | 14,080 | S 140,800
Village of Hardwick 9,315 11,855 93,150 118,550 [ 21,170 | $ 211,700
Village of Jacksonville 1,472 1,874 14,720 18,740 3,346 | S 33,460
Village of Johnson 3,161 4,022 31,610 40,220 7,183 | S 71,830

Ludlow Electric Light Dept - - - - - S -
Village of Lyndonville 15,339 19,523 153,390 195,230 [ 34,862 | S 348,620
Village of Morrisville 11,271 14,346 112,710 143,460 | 25,617 | S 256,170

Village of Northfield - - - - - S -
Village of Orleans 2,930 3,729 29,300 37,290 6,659 | $ 66,590

Village of Swanton - - - - - S -
Total 53,210 67,724 | S 532,100 | $ 677,240 | 120,934 | $ 1,209,340

VPPSA has discussed financing with several lenders and explored multiple financing options for
this purchase. We are seeing very high interest rates, significantly higher than rates we have
seen in the past; therefore, VPPSA staff is recommending to engage with Burlington Bank who
has provided the lowest rates and both short and long-term options. The Term Sheet is
confidential but staff will be prepared to answer any questions at the Board meeting.

A Resolution to effectuate this purchase is attached. The Resolution is for an amount not to
exceed $1.9 million at an interest rate not to exceed 7.5%. This amount corresponds to the
available financing; however, unless there are units available through the oversubscription
round, it is not expected that VPPSA will purchase more than what is in the table above.

Motion: Motion to approve Resolution 2023-04 as presented.
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BOD Agenda #8a

Vermont Public Power Supply Authority

BOARD RESOLUTION 2023-04

2023 Transco Equity Purchase
Short and/or Long-Term Debt Financing

Whereas, Vermont Transco, LLC (“Transco”) will reoffer up to 3,000,000 member units valued
at $30,000,000 to the Vermont Distribution utilities in December of this year; and

Whereas, the members of the Vermont Public Power Supply Authority (“Authority”) are allowed
under the Transco Operating Agreement and the Transco Equity Agreement between the
Authority and its members, to assign their pro rata share as offered to the member, to the
Authority; and

Whereas, the Authority is allowed under the Amended Transco Operating Agreement to
purchase member units offered to the Authority members, not otherwise purchased or assigned to
the Authority; and

Whereas, the Authority intends to purchase all member units assigned to it and to purchase any
member units offered to Authority members that are not otherwise purchased or assigned to the
Authority;

NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the Authority as follows:

1. The General Manager is authorized to enter into short and/or long-term debt
financing in an amount not to exceed $1,900,000 for the purpose of: 1) the purchase of Transco
member units for the benefit of certain Authority members (those member units assigned to the
Authority by the members); and 2) the purchase of any Transco member units offered to the
Authority members not otherwise assigned to the Authority or purchased directly.

2. The financing shall include a fixed interest rate of no more than 7.5% for a term
not to exceed fifteen years. The General Manager may negotiate terms as deemed appropriate,
including but not limited to, the selection of a specified lender and the granting of collateral to
that lender as security for such financing.

3. The General Manager and the Chair of the Board of Directors of the Authority are
authorized to sign the financing documents executed in connection with the above-mentioned
transactions.

Adopted by the Board of Directors
This 6th day of December 6, 2023

ATTESTED:

Grace Sawyer
Secretary
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Vermont Public Power Supply Authority Www.vppsa.com

P.O. Box 126 ® 5195 Waterbury-Stowe Rd. ® Waterbury Center, VT 05677 ® 802.244.7678 ® Fax: 802.244.6889

Memorandum
To: VPPSA Board of Directors
From: Ken Nolan, General Manager

Date: December 1, 2023
Subject: Agenda ltem #9 - McNeil Project

As the Board is aware, BED has been pursuing use of the McNeil plant for providing
steam to a District Energy System (DES) within the city of Burlington for over 20-years.
The DES project gained significant traction within the past 24-months as BED began
working with a new partner to develop the system, and VGS became part of the
discussions.

Those efforts culminated with the Joint Owners being requested to approve a term sheet
in early November detailing broad parameters that the owners would require to
participate in the project. The term sheet was unanimously approved by the owners.

That approval led to a Resolution being presented to the Burlington City Council seeking
city approval to give BED all necessary authority to complete the DES negotiations and
proceed with the project. That Resolution included significant new obligations on BED
to study certain plant improvements, and required substantially more oversight of the
plant by the city council. To the point that | expressed to Darren Springer, BED’s General
Manager, that | was becoming concerned that BED was no longer acting in accordance
with its fiduciary role to maximize value to all owners, but instead was being driven by
local Burlington desires.

This conversation is also happening in the context of a group of Burlington residents
calling for the plant to be shut down do to their belief that it is not carbon neutral and
has a negative climate impact. It has also become a center of conversation within the
Legislative RES Working Group which is looking at amending Vermont's Renewable
Energy Standard. The working group seems to be coalescing around a view that existing
plants (McNeil and Ryegate) would continue to qualify for Tier 1 but no new biomass
would count toward Vermont's RES requirements.

The convergence of these issues has significant implications for VPPSA's ownership

interest in the plant and could impact VPPSA's position relative to any final DES contracts
put before the joint owners.
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Staff Views this Executive Session as an initial brainstorming session to get all Project
participants to a common level of understanding and to begin to frame VPPSA's
positions.

As a reminder, Stowe Electric Department is also a participant in the VPPSA project so
their manager, Jackie Pratt, has been invited to participate in the discussion. Under
VPPSA's governance structure, any project decisions are made by the Board of Directors
without regard to individual participation in the project. However, staff's desire is for the
Board to have input from all Project participants before making any decisions.

Additional information and analysis will be provided during the Executive session.
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Resolution Relating to RESOLUTION
Sponsor(s): Councilors Barlow, Dieng

RESOLUTION SUPPORTING DISTRICT ENERGY AND g;;gfr‘égetdo

CONTINUED EFFICIENCY IMPROVEMENT AT MCNEIL :

GENERATING STATION Action:

Date:
Signed by Mayor:

CITY OF BURLINGTON
In the year Two Thousand TWENtY-TRICE ..........oiiiii e

Resolved by the City Council of the City of Burlington, as follows:

That WHEREAS, the City of Burlington (the “City”) and the Burlington Electric Department (“BED”) have
adopted a goal to reduce and eventually eliminate fossil fuel usage in heating and ground transportation (the
“Net Zero Energy Goal”), as set forth in the Net Zero Energy Roadmap, dated September 5, 2019; and

WHEREAS, the City and BED have identified and are undertaking capital improvements to implement
the City’s Net Zero Energy Goal, including technology system upgrades, electric grid updates to meet
increased electricity needs resulting from greater strategic electrification and to ensure the continued reliability
of BED’s current distribution system, generation plant upgrades and maintenance, and acquisition of and
investment in municipal electric vehicles and vehicle charging stations; and

WHEREAS, BED, as a municipal public utility, has as its mission the imperative to serve customers
with energy in a manner that is safe, reliable, affordable, sustainable and socially-responsible; and

WHEREAS, BED and the other joint owners of the McNeil Generating Station (the “McNeil Plant”)
have investigated the beneficial use of steam generated at the McNeil Plant to reduce fossil fuel use in the
City, and have engaged in discussions and planning over several years as to how to best capture and use the
steam heat; and

WHEREAS, the City and BED have engaged in discussions and feasibility work with Ever-Green
Energy, Inc. (“Ever-Green”) and the non-profit Burlington District Energy System (“Burlington District
Energy”, a Vermont nonprofit corporation, that is operated exclusively for charitable purposes within the
meaning of Section 501(c)(3) of the Internal Revenue Code of 1986, as amended, to examine methods and
options to implement a district heating project that utilizes the thermal energy from the McNeil Plant and a
supplementary electric boiler; and

WHEREAS, BED, Ever-Green Energy, Vermont Gas Systems, and the University of Vermont Medical
Center (“Medical Center”) presented on the proposed Burlington District Energy project at a work session at
the Council’s meeting on October 23", 2023, and the Medical Center indicated it was interested in moving

forward with purchasing the renewable steam from the Burlington District Energy project as a customer,
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Resolution Relating to RESOLUTION SUPPORTING DISTRICT ENERGY AND CONTINUED
EFFICIENCY IMPROVEMENT AT MCNEIL GENERATING STATION

pending several items including completion of discussions on terms and pending City review and approval to
advance the project; and
WHEREAS, the Medical Center indicated that having access to steam from Burlington District Energy

would support campus energy needs and reliability and future growth and investment in the Burlington

campus; and
WHEREAS, Burlington District Energy will support waste heat capture and use at the McNeil Plant,
and improve overall efficiency at the Plant by approximately 10 percent; and

WHEREAS, it is estimated that the Burlington District Energy project will reduce natural gas
consumption by approximately 16 percent in the commercial sector in Burlington, avoiding approximately
13,000 tons of greenhouse gas emissions in that sector; and

WHEREAS, the Burlington Electric Light Commission voted unanimously at its meeting on October
25, 2023, to recommend the Burlington District Energy project and relevant term sheets to the City Council,
and

WHEREAS, the McNeil Joint Owners voted unanimously at their meeting on November 6, 2023 to
advance the District Energy term sheets to the City Council; and

WHEREAS, BED has indicated and committed that while wood chip usage at the McNeil Plant varies
annually and will continue to vary based on the plant’s operational availability and the electric market pricing,
the implementation of and operation of the Burlington District Energy project will not require BED to utilize
additional incremental wood at McNeil to support provision of steam for the Burlington District Energy
project, and will not require BED to change the McNeil Plant dispatch and that such dispatch will continue to
be driven by electric market pricing; and

WHEREAS, the District Energy Term Sheet included in the Council materials for the November 20,
2023 meeting includes a provision that states “The McNeil Joint Owners agree, and the BDES accepts, that
there will not be additional incremental wood procurement necessary to serve district energy, and that McNeil
will continue to operate and be dispatched as it has been prior to district energy, based on electric market
pricing,” which serves to further ensure no additional wood will be procured to serve district energy; and

WHEREAS, this Resolution includes a Resolved Clause to ensure that McNeil does not procure more
wood after adding district energy than it did before, and to effectuate that sets a ceiling that the Plant cannot
consume more wood by volume in any future calendar year than the highest usage over a 12 month calendar
year period in the last 15 years which is a new requirement that limits the Plant’s annual consumption and

ensures no expansion of consumption beyond historical actual levels; and
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Resolution Relating to RESOLUTION SUPPORTING DISTRICT ENERGY AND CONTINUED
EFFICIENCY IMPROVEMENT AT MCNEIL GENERATING STATION

WHEREAS, the only circumstances in which the McNeil Plant can consume more wood beyond the
above referenced limits in a calendar year, is if VELCO the statewide Vermont transmission utility, or ISO-
New England the regional grid operator, call on McNeil to operate in order to ensure reliable electricity in
Vermont or New England (as opposed to operations based on economics);

NOW, THEREFORE, BE IT RESOLVED that the City Council approves BED entering into a letter of
intent and subsequent contract to provide steam to Burlington District Energy from the McNeil Plant, and
provide for appropriate use of the McNeil Plant site by Burlington District Energy including the installation of
an electric boiler, based on the commercial terms presented to the Council in the term sheet provided at the
Council meeting on November 20, 2023, and provided any such letters of intent or contracts are further reviewed
and approved by the City Attorney; and

BE IT FURTHER RESOLVED that the City Council approves BED entering into a letter of intent and
subsequent contract to provide incentives to the Burlington District Energy project, based on the commercial
terms presented to the Council in the term sheet provided at the Council meeting on November 20, 2023, and
provided any such letters of intent or contracts are further reviewed and approved by the City Attorney; and

BE IT FURTHER RESOLVED that the City Council approves and authorizes the Mayor to execute
the Franchise Agreement as presented at the Council meeting on November 20™", 2023, between The City and
Burlington District Energy upon final review and approval of the City Attorney’s Office; and

BE IT FURTHER RESOLVED that the Council approves and authorizes execution of the easement at
99 Intervale Road as presented to the Council at its meeting on November 20", 2023, upon final review and
approval of the City Attorney’s Office; and

BE IT FURTHER RESOLVED that BED is committed to and will earnestly and immediately pursue
the installation of all possible efficiency enhancements at McNeil, including but not limited to the installation
of a wood chip drying system, with the first step being to investigate the viability of installing said wood chip
drying system, and pursuant to this efficiency commitment will issue a Request for Information (RFI) by
March 1, 2024, to commercial vendors to seek information and demonstrations related to installing a wood
chip drying system and other efficiency improvements at McNeil in conjunction with the McNeil Joint
Owners, and report back to the Council on the results of the RFI and next steps including issuing an Request
for Proposals (RFP) with the McNeil Joint Owners and if appropriate, following the RFP, including funds for
investment in the wood chip dryer and other efficiency improvements at McNeil in the next BED budget
proposal in which it is practicable; and
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BE IT FURTHER RESOLVED that BED will present in its FY2025 budget a proposal procuring a
third-party review of sustainable forestry practices, including but not limited to an accounting (to the extent
possible) of the number of whole trees versus limbs/ends/residues, and where whole trees whether they are
low-value roundwood or diseased or damaged trees or other, and quantitative and qualitative assessment of the
afforestation/deforestation outcomes in the specific areas from which the wood is harvested and the market
factors that may affect such outcomes, in order to assess the nature of the current wood chip procurement and
forestry management processes and offer BED ideas for further improvement where possible; and

BE IT FURTHER RESOLVED that, acknowledging wood consumption volumes will vary annually
based in part on electric market pricing, to the extent legally permissible the McNeil Generating Station shall
not, unless required to for reliability purposes by ISO-New England or VELCO, consume more wood by
volume in any future calendar year than the largest calendar year volume consumed by the McNeil Plant in the
last fifteen years from the date of this Resolution, and that per the District Energy term sheet present at the
Council’s meeting on November 20", 2023 there will not be additional incremental wood procurement to
serve district energy; and

BE IT FURTHER RESOLVED that The Burlington City Council respectfully requests the General
Manager of the Burlington Electric Department to do the following:

e Study the potential timeframes of plans to transition away from the need for conventional wood
chip combustion as a significant power source for the City of Burlington, including but not
limited to the possibilities of repowering the McNeil plant with different fuels that would
reduce greenhouse emissions and for this study to be completed and presented to the Burlington
City Council no later than the first City Council meeting of November 2024; and

e Generate and implement a plan in collaboration with McNeil joint owners to reduce the
greenhouse gas emissions from the McNeil plant stack by at least 25% in the next 5 years and
50% in the next 10 years to the greatest extent practicable while continuing to reliably operate
the Plant for the benefit of ratepayers, and with regular review and reporting of progress to the
Transportation Energy and Utilities Committee (TEUC); and

e |dentify opportunities for utilizing the McNeil site for additional energy needs including energy
storage and/or thermal energy provision and/or expansion of innovative partnerships such as
the UVM solar research center newly located at the McNeil Plant; and

e Participate in the TEUC meetings and convene community and stakeholder meetings as needed

to monitor progress on implementing ideas for transitioning away from conventional wood chip
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Resolution Relating to RESOLUTION SUPPORTING DISTRICT ENERGY AND CONTINUED

EFFICIENCY IMPROVEMENT AT MCNEIL GENERATING STATION

combustion as soon as practicable at the McNeil Generating Station, or improving efficiency at
the Plant, and to consider additional ideas from the public while reporting periodically to the

full Council on progress and outcomes; and

BE IT FURTHER RESOLVED that in light of the global climate crisis that the city of Burlington has
declared an existential crisis requiring dramatic and quick action, the City Council tasks its Transportation,

Energy and Utilities Committee (TEUC) to work collaboratively with the Burlington Electric Light
Commission, BED, the International Brotherhood of Electrical Workers (IBEW) Local 300, interested

environmental organizations, foresters and forestry organizations, community members and residents, and

Burlington ratepayers generally to plan for the future of the McNeil Generating Station, including:

Commissioning an analysis under contract with BED from a competent independent third party
with appropriate experience analyzing emissions reduction and renewable energy technologies
(and in consultation with the McNeil Joint Owners) to analyze the impacts (both negative and
positive) of the current wood chip operation at McNeil and the potential means to substantially
reduce or eliminate emissions of stack carbon dioxide and other greenhouse gases and other
emissions into the atmosphere. Such analysis shall take into consideration providing for the
reliable and cost-effective electric and thermal power needed in the city now and in the
foreseeable future as well as the impact of any potential changes at McNeil on ISO-New
England reliance on fossil fuels. Such analysis shall include carbon accounting, timeframes,
and an assessment of the comparative practicality and cost over the immediate, medium and
long-term to Burlington electric and heating customers of such alternatives and the prospective
impact on electric rates. The analysis shall also include but not be limited to assessing (1) the
possibilities of repowering the McNeil site with different fuels that would significantly reduce
greenhouse emissions at the stack as a bridge measure until truly low carbon sources of
electricity such as wind, solar and storage technologies can provide reliable electric generation
capacity within the affordability needs of ratepayers with particularity to low and moderate-
income ratepayers, (2) the utilization of technologies that would significantly reduce
greenhouse emissions in the future, including more efficient combustion, (3) the utilization of
the McNeil site for additional energy needs including energy storage and/or thermal energy
provision, (4) the expansion of innovative partnerships such as the UVM solar research center
newly located at the McNeil Plant, and (5) the scale and types of alternative renewable energy

technologies and energy storage that would be needed if McNeil was not in service and
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Resolution Relating to RESOLUTION SUPPORTING DISTRICT ENERGY AND CONTINUED

EFFICIENCY IMPROVEMENT AT MCNEIL GENERATING STATION

Burlington desired to have its community provided with the lowest-carbon emissions
renewable power generation that is both reliable and affordable particularly for low and
moderate-income ratepayers. The request for proposals for the study and the contract entered
into for the study shall be reviewed and approved by the Burlington Electric Light
Commission, TEUC and City Council after taking public comment. BED shall make every
practicable effort to submit the request for proposals for this analysis to the Burlington Electric
Light Commission, TEUC and City Council for approval within the first three (3) months of
Fiscal Year 2025 provided the analysis is approved as part of BED’s FY25 budget, and shall
report to the TEUC on its progress within six (6) months of the start of FY25; and

Under the auspices of the TEUC and BED, holding meetings or convenings as needed,
including with community groups and stakeholders mentioned above, to monitor progress on
the above analysis and the other plans and actions related to the reduction of stack carbon
dioxide, other greenhouse gases, and other emissions emitted into the atmosphere at the McNeil
Generating Station. Such meetings shall also include review of actions and plans on or
improving efficiency at the Plant, and additional ideas from the public. TEUC and BED shall
report periodically to the full Council on progress and outcomes, with the first report on these
meetings and the other actions stated above to be made no later than one year from the effective

date of this resolution and annually thereafter; and

BE IT FURTHER RESOLVED that BED will work with the University of Vermont Medical Center to
support continued energy efficiency and electrification efforts at its Burlington campus, and that the Council

authorizes BED to discuss and negotiate a Memorandum of Understanding memorializing these efforts with

the Medical Center to be presented at a subsequent Council meeting, to include:

providing technical support and all appropriate incentives for cost-effective, constructable,
efficiency measures and technologies including but not limited to electrification technologies,
thermal networked systems, and geothermal or ground-source heat pumps systems; and
assisting the Medical Center where practicable in reducing its energy costs and reducing its
reliance on fossil fuels, carbon-intensive fuels, and conventional technologies, while

supporting the Medical Center’s need for reliable and affordable energy; and

BED will provide a progress report made to the TEUC within one year of the effective date of this Resolution;

and
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BE IT FURTHER RESOLVED that BED and the City will work in cooperation with Burlington
District Energy and other partners to further advance the Burlington District Energy as it moves to permitting

and any necessary regulatory reviews, and financing and construction as so permitted under the law.

JP/DS/Resolutions 2023/Resolution Supporting District Energy and Continued Efficiency Improvement at McNeil Generating Station
November 20, 2023
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- AGREEMENT

FOR
JOINT OWNERSHIP, CONSTlR_UCTION AND OPERATION
OF .THE.

JOSEPH C. MCNEIL GENERATING STATION
BY AND BETWEEN

CITY OF BURLINGTON ELECTRIC DEPARTMENT
CENTRAL VERMONT REALTY, INC.
VERMONT PUBLIC POWER SUPPLY AUTHORITY

May /4, 1982
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AGREEMENT FOR JOINT OWNERSHIP, CONSTRUCTION, AND
OPERATION OF THE JOSEPH C. MCNEIL GENERATING STATION

THIS AGREEMENT made this /4"éday of W‘/ , 1982 by and
between the City of Burlington, Vermont, Electric Light Department
(BELD) and the Vermont Public Power Supply Authority (VPPSA}, a
body politic and corporate and a duly constituted pl;blic
instrumentali-fy exercising public and essential governmental functions,
having_ its office in Williston, Vermont, and C. V. Rea!tyliﬁ(,:t‘\fﬁ), a
Vermont corporation with its principal place of business in Rutland,
Vermont.

WITNESSETH:

WHEREAS, BELD proposes to construct the Joseph C. McNeil
Electric Generating Station, .a '50 megawatt wood-fueled electric
generating station (hereinafter referréd to as the "Station"), at a site
within the City of Burlington -a't the Intervale, so-called, pfesently
scheduled for completion in Februa.ry, 1984; and

WHEREAS, the Owners each desire to have an Ownership Share
in the Station 6n the terms set forth herein: and |

WHEREAS, the Owneré desire to specify their r“e.spective
Ownership Shares in \the Station, the arrangement for design,
engineering, licensing, construcfion-, and operating and their

respective rights and obligations with respect to all and each of the

above:
NOW THEREFORE, in consideration of the mutual undertakings as

set forth herein, the Owners agree as follows:
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. 1. Definitions

Unless otherwise indicated in the text of this Agreement the
following definitions shall apply whenever the following terms are used
herein.

Committee: The "Committee" shall be a management

advisory committee composed of one representative appointed by each.
Owner, that Owner having a percentage of the votes equivalent to his
Ownership Share of the Station. 'fhe Committee shall. hold reg(xlar
meetings, at least quarterly, and shall hold special meetings at the
'request of any Owner. [t shali be the function of the Committee to
_-review the operation and maintenance of the Station as conducted by’
BELD, including the review of quarterly reports frorﬁ BELD, the
supervision and approval of annual Operatihg and maintenance
. budgets, the appointment of a sqbstitu!te operating entity in the event
that BELD shall resign, and such other business as may come to the
attention of the Committee which pertains to the operation or
maintenance of the Station. Actions of the Committee shall require a
majority vote, except that the approval of annual operating and
maintenance budgets, appointment of a substitute operating entity in
the event that BELD shall relinquish such position, and capital
expenditures in excess of $500,000 shall require a ‘vote of two-thirds
.of the total vote. Actiéns of the Committee shall be in accordance
with Prudent Utility Practice. |
Owners: The term "Owners" shall mean BELD, VPPSA, and
CVR, as well as any other'-entity which purchases an Owner_ship

Share .in the Station.
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. | Ownership Shares: "Ownership Shares" shall mean the
| respective percentages of capacity, energy, and the Station, which
each Owner shall holdr pursuant to its respective percentage
contribution_to the expenses associated with designing, engineering,
constructing, operatir\g and maintaining the Station.

Prudent - Utility Practice: The term "Prudent Utility.

Practice", shall mean any of the practices, methods, and acts
(including but not limited to the practices, methods, and acts
engaged in or approved by a significant portion of the.eiectrital
utility industry prior thereto} which, in the exercise of reasonable
judgement and in light of thé facts known, after full investigation, at
.the time the decision was made, would have been expected to
accomplish the desired results at the lowest reasonable cost consistent
. | with reliability, safety, and expe_dit‘ion. Prudent Utility Practice shall
apply not only to fundamental parts of the project but also to
appropriate structures, painting, signs, lighting, or facilities and
pub!ié relations programs reasonably designed  to promote public
enjoyment, understanding, and acceptan'c;e of the project. Prudent
Utility Practice is not intended to be limited to .the optimum practice,k
method, or act to the exclusion of all others, but rather to be a
spectrum of possible practices, methods, or acts. In eva.luating'
whether any matter conforms to Prudent Utility Practice, there shaﬁ
be taken 'into account under this agreement (i) the fact that both.
- BELD and VPPSA are bodies politic and corporate, and BELD is a
political subdivision under the law of the State of Vermonf, 'and
VPPSA is a public instrumentality of the State _of’ Vermont, each with

. - the statutory duties and responsibilities attached thereto, (ii) the
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objectives to integrate the Station capability with the generating

resources of the Owner‘s',',r including such resources and electric
capacity and energy purchased under contract, to achieve optimum
utilization of the resources and achieve efficient and ec.onor.nical
operation of each system, (iii} the New England Power Pool Agreemenf
dated September 1, 1971, as amended to August 15, 1978, and z;s it
may be amended'h.ereafter, (NEPOOL Agreement) if any, and (iv) the
~ applicable ownership agreements bétween the Owners of the facility.
Station: . The term "Station." shall mean the whole of the
‘generating facility, including all structures, fixtures, equipment,
wood handling systems, boilers and auxiliary systems, turbine
generator, plant substation, transformers, waste disposal facilities
and any and ali other -facilities constructed on or in connection with
. the Station,including transmissi.on_ lines and associated equipment
constructed in accordance With the agreements envisioned under
7 Section 17 Hereof,m within or outside the boundaries of the site,
including facilities which are designed, constructed or used ‘directly
or indirectly for the procurement, storage, or transportation of fuel.
Station Cost: The "Station Costs" for which the Owners
are liable shall inclﬁde all direct and indirect costs and expenses
reasonably incurred by or on behalf of the Owners by BELD or its
suUccessors, as cons.truct'ion manager, or as the Station managér, with
respect to th&e Stat.ion which are properly chargeable to the design,
engineefing, procurement, installation, construction, operation,
-maintenance, insuring, licensing, shutdown, demolition or disposal of
the Station, taxation. and  payments in lieu thereof, and all .costs of
. keeping accounting and other records, of furnishing accoﬁﬁts,

reports, and other information with respect to the Station and of
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. ' audits pursuant to Section 15, including both financia!l and
engineering audits, under the Uniform Systems of Accounts

prescribed for Class A and B public utilities by the Federal Energy

rRegulatory Commission and adopted by the Vermont Public Service
Board or which are specifically designated as Station Costs in the
agreement.

i | VPPSA's Members: The term "VPPSA's Members" shall mean

those members who have executed Power Sales Agreements with
VPPSA, as those Power Sales Agreements are described in Section 4.

2. Description of the Station

The Station will be a wood fired elecfric generating station with

a rated gross power outrjut of 50 MW. The turbine generator has a

nominal rating. of 50,000 KW with a 60,000 KVA generator.  The

. : o turbine. has fivé e>'<tractions for feed water heating, providing feed
water to the economizer at 430°F at rated capacity. The maximum
gross output of the Station is anticipated to be 59.4 Mw, and the

anticipated net output is to be 53.8 megawatts. The scheduled date

for commercial operation is February, 1984,

3. Designation of Site

The Station will be constructed in the "Intervale,." so-called,
within the corporate boundaries of the City of Burlington, and will
occupy approximately 46 acres in the southeast corner of the 'said
"Intervale", as more pa.rticular'ly shown on the site plan -for. the
Station prepared by C.VT. Main. (Main Drawing #3338-1-311-0536.)

4,  Participation in the Station

VPPSA has entered into Power Sales Agreements, in the form
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annexed hereto as Exhibit A, with certain of its member municipally

o g A A :
owned electric systems apd—cosporatizss, which wish to purchase

vérying allocations of the capacity and energy of the Station
aggregating 19% or 9.5 MW. VPPSA agrees not to amend any Power
Sales Agreement it rﬁ.'ay have with any member system in any manner
which would affect the obligations, under the Power Sales Agreen{ent,
‘of the member systems to pay amounts with respect to Station Costs
as they come due, without the written consent of the other Owners
first obtained.

As of the date of this Agreemen.t first set forth above, the
Owners shall own, as' tenants in common with undivided interests,' the
-Ownership Shares stated below. BELD shall execute a SPECIAL
‘WARRANTY DEED, in the form a_ttacﬁed' hereto as Exhibit B, fo,- and.
for the benefit of Owners immediately .upon execution hereof,
conveying unto Owners.their respective Ownership Shares of the
Station. Each Owner hereby waives any right to partition the Station
and their respecti_ve property rights therein (whet.her by partition in
kind or by sale and disposition of the proceeds thereof) so -Io-ﬁg as
the Station is useful for an electric genérating unit, or for the term
set forth in Section 31, whichever is less; each Owner agrees not to
. commence during sﬁch period any action of any kind seeking any form
of par‘titidn with respect thereto whether pursuant- to common law or
under any statute; and each Owner waives Vthe benefit -of all laws and
decisions, now or hereafter enacted or decided authorizing such
partition. The above-described deed. or instrument conveyiﬁg any
title or right shall contain an express waiver of any right to pa.rtition-

as above set forjch.
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Owners ' Ownership Shares
BELD 50% 25 MW
CVR | 203 . 10 MW
VPPSA 19% 9.5 MW
Uncommitted ) o 1% 5.5 MW

Additional electric systems may become Owners from time to ;time
as a result of their acquisition of Ownership Shares in accordance
with the following provisions:

a. BELD is interested in retaining a 50% Ownership Share
in the Station, whereas, VPPSA, as a whole, is interested in
r'etai-niﬁg .a 19% Ownership Share and CVR is interested in retaining a
20% Ownership Share.

b. Until such time as other Owners acquire the
Uncommitted Owner‘sﬁip' Shares (5.5 MWs), BELD shall pay the costs
as set forth in Section 14 associ-ated with the Station not attributable
to the other Owners, provided that BELD shall not be obligated to
pay costs in excess of the expenditures on the Station approved by
~ the voters of the City of Burlington to the extent permitted by the
Charter of the City of Burlington, and provided further, that should
it at any time appeér that BELD's expenditures with respect to the
“Station shall be approaching or in excess of Fifty Million Dollars, then
unless the Owners shall otherwise agr.ee at that time, BELD wil! not
be required to continue to expend funds for those shares as yet-
- uncommitted such as would cause it to exceed its then current limit of
authorized bonding.

5. Relationship of Owners

The obligations of all Owners are several and not joint, ‘Any
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interest and an.y intent to create by this Agreement, or by any
grant, lease, or Iic.en'se related hereto, an association, joint.venture,
tru'st, or partnership or to impose on any Owner trust or partnership
rights or obligations is expressly negated. Except as expressly
provided herein, no Owner shall have by virtue of this Agreement or
of any grant, lease, or license related hereto the power or right to
bind any other Owner without_ its express written consent.

6. Environmental Studies

Certain énvironmentai studies have been either completed or
commenced by BELD. Those not yet completed shall be completed and
BELD may underta.ke such additional environmental studies as it deems
necessary in connectidn with the siting or design of th.e Station .or
the securing of any approvals therefore, or a.ny‘associated activity or
undertaking. Before undertaking additional en'vironrnenta[ studies,
BELD will notify the other Owners in writing describ'ing the need for,
and th.elcost implications of, any 'such_ study and the other Owners
will then be allowed to comment within a reasonable time upon such
étudies, provided, howev.er, that such right to comment shall ﬁot be
allowed to affect the sole discretion of BELD in making or entering
into any such contract.

7.  Design and Construction of the Station

BELD shall have sole responsibiﬁty for, and is fui[y authorized
to act for the other Owners with respect to, the design, engineering,
procurement, installation and all other aspects of the construction pf
the Station and any modifications or additions made to the Station at
any time before completion thereof, except that BELD shall make no

major changes in the capacity of the Station without the approval of

Page 136 of 223




BOD Agenda #9b

._ all Owners or major changes which increase the investment or
operational cost of the Statiqn by 10% {exclusive of escalation due to
inflation and contractual commitment} without the consent of
two-thirds of the Owners. Any and all decisions with respect to
design, engineering,'procur‘em.ent, installation and all other aspects of
the cbnstr‘uction of the Station shall be made in accordance with
Pr‘udenf Utility Practice for the benefit of all Owners. In cai‘rying
“out th-ése activities, BELD may select and employ a de.sign engineering
firm, a construction engineering firm, and such o_ther engineering,
consulting, and conétruction firms as it considers desirable. The
Owners. shall share risks of employee neg!igencé and other risks of
Construction in accordance with their respective Owner‘sﬁip Shares.

Although the sole responsibility and authority for all decisions

. with respect to design., engineerjing, procurement, installation and all.

other aspects of the construction. of the Station shall rest with BELD,

(except as noted above) BELD shall inform all Owners concerning

major changes in design prior to making such changes and, shai!,'

upon request, provide any such Owner with the opportun'ity to
comment on any such changef; provided, however, that any such

-request for comments shall not be allowed to delay work on the

Station or to affect the sole discretion of BELD in making decisions on

éuch chang.es. During the course of construction, BELD shall also

furnish reports, at least mon-thly, to all Owners with respect to the
progress of construction, and shall furnish at other times such
information relating thereto as the other Owners may reasonably

request,
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8. Execution of Contracts

The contracts covering the design, engineering, procurement,
installation and construction of the Station may be executed. solely by
BELD or, at BELD's request, shall be executed by each Owner.
BELD is expressly authorized to execute all such contracts on bghalf
of the other Owners. Each such contract which is entered into in the
name of' all Owners shall provide for the several but not joint liability
of the Owners in accordance with their respective Ownérship Shares.
Whether or not a contract is entered into in the name of all Owners,
~each Owner shall be severally responsible for its Ownership Share of
all amounts which are payable under or with respect to the contract,
No contract contemplated by this baragraph shall provide for
retention ‘by a supplier of title to property purchased for the Station
after delivery of the property to the site.

BELD has, prior to the date hereo-f,. executéd' in its own name
certain contracts relating to the desigh and construction of the
Station, which confracts are identified on Exhibit C hereto by'name of
contractor, date of contract, and nature of services to .be proﬁded.
BELD shall furnish copies of all such contracts to each of the
Owners, and shall furnish copies of any contracts to be .entered.into
in the future to the other Owners,

Each contract entered into solely by BELD shall be assigned in
writing to each of the other Owners in such a manner that each.
Owner shall only be responsible er its Ownership Share of each
contract. If necessary, BELD shail use 'its best efforts to have
amended each of the contracts which does not provide for the several
but not joint liability of the Owners. FEach Owner shall be sevéraliy
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-

. and not jointly responsible for its Ownership Share of all amounts
payable under or with respect to such contracts.

9. Operation and Maintenance of the Station

BELD, subject to review by the .Committee, shall have
responsibility for the operation and rﬁaintenance of the Station, acting
in accorda;nce with Prudent Utility Practice, the objective beiné to
operate the plant as efficient!y,. economically, -and refiabiy as
possible. |
| The Owhers shall share the risk of employee negligence and
| other risks of operation and maintenance in accordance with their

Ownership Shares. After the Station “is placed in commercial
operation, except. in emergencies, BELD shall ke.ep all Owners
reasonably informed with respect to the operation and maintenance of

.. ' the Station and shall consult with all 70wners regarding significant
decisions prior to making such decisions. BELD shall also furnish
reports, at least quarterly, to all Owners with respect to the
operation and maintenance of the Station and shall furnish at other
times such information relating thereto as the Owners may reasdnabiy
request. |

10. Taxes and Payments in Lieu of Taxes

Any Owner shall have the right to contest, in the manner
provided by law, the valuatio.h of the Station and the assessment of
~real and personal property taxes or payments in lieu of such taxes
and the collectioh thereof,. and to seek abatement thereof,

notwithstanding the refusal of the other Owners to participate in such

proceedings. In the event such -contest results in-a reduction of the
. real and personal property taxes or payments in lieu of such taxes,
11
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. ' the cost incurred by any Owner in any such proceeding shall be
considered Station Costs, and shall be borne by all Owners in
proportion to their Ownership Sha.res; otherwise, the Owner
prosecuting such proceedings shall bear the full cost thereof.

11. lnsurancé )

BELD shall obtain and maintain such policies of Iiabilityrand
property damage insurance as shall afford adequate protection against
such insurable hazards and risks as are deemed necessary or
desirable by the Owners, but in no event shall any such coverage be
less than that which is customarily secured by those in_ the industry
which engage in the same or simila_r' activities, unless such insurance
cannot be obtained on reasonable terms. All costs of such insurance
shall be considered Station Costs. Except in emérgencies, BELD shall

. _ ' provide the Owners with a written statement describing the kind and
amount of coverage it has obtained or intends to obtain on behalf of

| the Owners at least 3 weeks before the insurance is purchased or the
coverage is modified. | |

BELD shall prosecute fully any claim covered by such ins’u'ran_ce
and shall have a.uthority on behalf of all Owners to settle any clai.m
covered by any such. insurance, provided, howevér, that any suéh
settlement shall be entered into only on the basis of Prudent Utility
Practice. BELD shall prdvide the Owners with an oppoi‘tunity to
comment prior to making any s-e.ttlerhent; provided, howevef, that
such'right to comment shall not be allowed to délay any settlement or
to affect the sole discretioﬁ of BELD in i_naking any settlement.

Any uninsured loss, damage or liability, irrespective of when it

’ shall occur or become known, shall be a Stétion Cost. Any Owner
may purchase any additional insufanée for its own account,

12
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Each policy obtained on behalf of all Owners pursuant to this
Section 11, shall, to the extent of their insurable interest, include all
Owners as insureds, each to the same effect as if separately insured,
and shall if any Owner shall so desire, inclqde, as insureds,
mortgagees and _othérs' holding a security interest in such OWner's
Ownership Share.

12, Lia.biiity of Owners

For and in consideration of the fact t.hat the Owners pursuant to
this Agreement aré undertaking to design, engineer, procure, install,
construct, operate and maintain the Station for and on behalf of
themselves as their respective interests " may appear without any
compensation or charge other than the recovery of their actual costs
and expenses for _5qch'services, no Owner shall be entitied to recover
from any other Owner any damages resuiting from error or delay in
the design, engineering, procurement, installation, construction or
operation of the Statio.n or from any damage to the Station, any
curtailment of power, or any damages of ahy kind, ihciuding
-consequential damages occurring during the course of the désign,
engineering, licensing, procurement, 'installation, construction and
operation of the Station or otherwise arising out of the performance of
this Agreement, unless such damage shall have resulted froh a
deliberate violation of this Agréerrient, or from gross negligence, or
from wanton and willful misconduct not authorized or approved by the
Committee. |

BELD, as the lead Owner, hereby disclaims any and all
warranties of fitness for a particular purpose o‘r merchantability of

the Station, any associated facility, any structure, equipment,

13
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. property or other item used or useful in connection with. the
- operation, maintenance, repair, construction or demolition of the
Station. |
This section shall not be deemed to limit in any manner any
claims which any Owner may have against a person or entity which is
a non-Owner, | |

13. Regulatory License and Approvals

BELD shall proceed, and is fully authorized to act on behalf of
all Owners, to use its best efforts to obtain all licenses, approvals,
or permits from regulatory agencies required o'r' deemed required by
BELD for the construction and .operation' of the  Station, and all
Owners shall cooperate as reasénably r;equested by BELD fn such
process. = All co-stsr incurred by any Owner in connection with

. .- obtaining, maintaining or defen.di'ng such licenses, approvals, and
permits shall be considered Station Costs. Each Owner shall be solely
responsible for the cost of, and shall use its best efforts in securing,
any licenses, approvals, or permits required to be obtained by it
from any regulatory agencies or any other approvais or a;:tions
required for its ownership in the Station by any applicable statutes
and governmental regulations.

4. -Payment of Costs

Each Owner shall be_.liablé for and shall pay its Ownership Share
of all Station Costs, provided, however, that (i} except as_otherwise
expressly provided in this 'Agreement, each Owner shall be
individually responsible for its own costs of capital, including any
allowance for funds used\_during construction with respect to the

. - amount which it has invested at any time in the Station, and other

4
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. : ‘Costs and for all franchise, income, business, occupation or other
taxes with respect to its income, capital or other‘wise., and (ii}
depreciation and amortization with respect to an Owner's investment in
the Station and other costs shall be determined and borne individually
~by it.  Any Owner which takes all or part of the Uncommitted
Ownership Shares in the Station, as set forth in Section 4, for w"hich
another Owner has paid all the direct and indirect costs shall
reimburse such OWner for those c_;)sts inclu.d_ing such Owner's actual
cost of debt financing incurred to. pay such costs.

{a) Payment of Construction Costs:

VPPSA shall not be required to pay its Ownership Share of
construction costs until it shall have issued bonds, or notes or other
obligations in anticipation of bonds, to finance its share of Station

. ) Costs. VPPSA shall use its best efforts, and do everything in its
power, to issue bonds, notes or other obligations sufficient to finance
its entire Ownership Share of the Station Costs before July 1, 1982.
Time is of the essence to the Owners and this Agreemen.t. If VPPSA
fails to issue bonds or notes or other obligations in anticipation of
bo.nding sufficient to finance its entire Ownership Share on or before
July 1, 1982, ‘interest under this Agreemen{ shall be terminable by
the other Owners if, in the good faith judgement of the other Ownefs
VPPSA will be unable to issue bonds or notes or other obligations in
anticipation - of bonding sufficient to finance its entire Ownership
Share on or before July 31, 1982, If such ri'ght.of termination is not
é.xer'cised by the other Owners, and VPPSA fails to issue bonds, or
notes in anticipation of bonding sufficient to finance its entire

. OWnership Share, on or before July 31, 1982, VPPSA's interest under

15
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this Agreement shall immediately terminate, If at any time .prior to
July 31, 1982, VPPSA determines that, despite its best efforts, it will
‘be unable to finance its entire Ownership Share ef Station Costs on
or before July 31, 1982, it shall immediately notify the other Owners
of that determinatioﬁ,'and the- other Owners shall have the r"ight
immediately to terminate VPPSA's interest under this Agreement uﬁléss
each other Owner shall consent, in writing, to an extension or waiver
of its termination right. From and after termination of VPPSA's
inferest hereunder, the Owners,_ and VPPSA, shall use their
individual and collecfive best efforts to sell the interest terminated
under this Section 14(a}, with the proceeds being applied (a) first to
reimburse BELD .for funds. advanced by' it including interest thereon
' pursuant to  Section 1#(c), for VPPSA's unpaid balénce of . Station
.costs incurred to date of sale; (b) then to the costs and expenses of
th.e sale; (c) tﬁe-n, if a'ny proceeds of the sale remain, and BELD has._
been made whole fo.r the costs incurred on VPPSA's behalf, they shall
be distributed to VPPSA to reimburse it for its contributions to
Station costs, (d) amounts remaining, if any, shall' be applied by
BELD, for the benefit of all Owners, to reduce Station costs. Upon
the issuance of its bonds, .o-r. .n_o.tes in anticipéti_on thereof, VPPSA
shall immediétely pay to BELD VPPSA's share of all Station costs
theretofﬁre invoiced by BELD to VPPSIA for the. construction of the
Station, to the extent such amounts have not been paid by VPPSA,
plus interest pursuant to  S'éction t4(c) on such amounts. The timing
of remaining payments shall be governed by the last paragraph of

Section 14(a) of this Agreement.

16
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CVR shall be obligated to pay its Ownership Share of..a!'l Station
Costs when it executes this Agreement, provided however, that in the
event that V’PPSA is unable to issue bonds or notes to finance its
entire Ownership Share of the Station Costs on or before July 1,
1982, CVR's obligatic;n to make payments under this Agreement §hall
be suspended as of July 1, 1982. ‘If, by July 31, 1982, VPPSA is
still unable to issue bonds or notes to finance its entire Ownership
Share of the Station Costs and the .Owners-have been unable to sell
tor an acceptable new. Owner VPPSA's 9.5 megawatt Ownership Share
of the Station, then BELD shall repay to CVR within two months from
August 1, 1982 an amount equivalent to CVR's Station Costs paid as
of July 1, 1982 plus interest to the date of repayment at a rate
- equivalent to the prime rate of the First National Bank of Boston, and
CVR's rights and .ob[igations under this Agreement, except its rights
to be reimbursed by BELD, shall immediately cease as of July 1,
1985. If by July 31, 19.82,_VPPS'A issues bonds or notes to finance
(its share of Station Costs, and VPPSA's ownership interest in the
Station has not theretofore been terminated under this Sectibn w{a),"
then CVR's obligation to make payments hereunder shall no longer be
suspendéd, and CVR shall make payments of Station Costs in .
accordance with this Agreement. It is understood and agreed among
all Owners that VPPSA shall make every effort to secure bond or note
financing for its Ownership Share of the Station as early as is
possible, but in no event later than June 30, 1982. CVR's first
payment hereunder shall be made no later than 17 days from‘the

execution of this Agreement. The timing of the remaining payfn‘ents
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shall be governed by the last. paragraph  of Section 14(a) of this.
Agreement. -

The amounts of all catch-up payments paid by VPPSA or other
Owners to BELD shall be used by BELD to reimburse the accounts
.f‘rom which the items were paid or to pay indebtedness incur:req by
BELD for such items.

As part of the monthly reporting procedure required by Section
7, B'ELD shall prepare and- provide to each Owner a cash flow
es;cimate showing by months p-rojeoted construction costs to be
-reviewéd quarterly and revised as necessary and copies of any
revfsion shall be furnished Owners with the next progress report'
furnished pursuant to Section 7. Throughout the construction period
of the Station, at the beginnirng of each calendar year or .as soon
thereafter as is practicable, Bé‘LD sha.l-l proﬁde each Owner with a
schedule showing by month the. projected costs to be borne by the
Owners, as herein provided during -fhe calendar year. [n addition,
_ each monthly invoice to an Owner throughout the construction period
shall include, in addition to the information provided for in the
following paragraph, an estimate of the amounts of projected
- construction costs to be borne by Owners during the two months
following the one for which the invoice is submitted. All schedules
and estimates provided for in this pa_ragraph shall be for informational
purposes only, and any inaccuracies or errors therein shall in no way
relieve any Owner from the obligafion to pay promptly all invoices
rendered in accordance with the provisions of this Agreement. '

Following the execution of this Agreement, BELD shall submit to

each Owner an'invoice covering each Owner's Ownership Share of all
g _ _
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such cosis incurrecf prior to the date of this Agreement and an
estimate of the costs to be incurred after such date but prior to the
| ‘date of the first monthly invoice. Thereafter, BELD shalllsubmit to
each Owner, on the first day of each sﬁcceeding monit'h, monthly
invoices covering ad;ﬂitional cosis incurred and such advance amounts
as BELD may reasonably request in order to permit BELD to make
timely payments for éosts to be ingurred without hecessity for use by
BELD of its own funds to cover the Other Owners' Ownership Shares
of su-ch costs.

(b} Payment of Operation and Maintenance Costs

Ninety days prior to the beginning of each calendar year or as
soon as is practicable throughout the duration of this Agreement,
BELD shall provide each Owner with a schedule showing by month the
projected costs to be borne by Owﬁers during such calendar year.
All schedules and estimates provided for in this paragraph shall be |
for informational purposes only, and any inaccuracies or errors
therein shall in no way relieve any Owner from the obligation to pay
promptly all invoices rendered in . accordance with the provisions of
this Agreement, |

Each Owner shall make available to BELD, upon request - of
BELD, the Owner's Ow.nership Share of such funds as BELD may
reasonably request in ordér to provide the necessary funds _for'
inventories of fuel, materials, supplies and'working capital for the
operation and maintenance of the Station, without necessity for use of
the funds of ény Owner to cover other Owners' Ownership Shares of
such payments,

-(e) Time of Payment: Interest
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. _ Each Owner agrees to pay the amount of all invoices no later
than fifteen days from the date of mailing of the invoices (the 15th
day being fhe “Due Date")._ In the event that any Owner fails to pay
the amount of any invoice within such time, such Owner shall be
obligated to pay intérest thereon from the Due Date until paid gt' a
rate equal to the weighted average of BELD's actual cost of debt
ﬁn-anci.ng incurred to carry any past due or delinquent amounts for
the period for which such amounts remain outstanding, or, if the
delinquent amounf is not financed by borrowing, at.a rate equal or
equivalent to BELD's weighted" aVeragé opportunity costs for. the -
period for which such amounts remain outstanding, and such Owner
s.hall be obligated to reimburse BELD for any expenses incurred by it
in computing any amounts overdue and unpaid. _Whenever any Owner
. - is required to make reimbursement or payments to any other Owner,
interest payable on such reimb.urséments or other payments shall be
determined according to the actual cost of debt financing of the
Owner or Owners being reimbursed, or, if the amount is not financed
by borrowing, the reimbursement, or payments, shall bear interest at
a rate equal or equivalent to the reimbursed Owner's opportunity
cost. |
(d) Challenges

No Owner shall have the right to challenge any bill, invoice or
statement, invoke arbitration of the same or bring any court or
administrative action of any kind questioning the propriety of the
same after a period of eighteen months after the receipt by such
Owner of an inv.oice, or six months after the receipt of the annual

. financial audit, as provided in Section 15, whiche_ver is tonger. In
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the case of a bill, invoice or statement containing estimates, no Owner
shall have the right to challenge its accuracy .after a period of
eighteen months after the receipt by such Owner of an invoice or a
period of six months from the date of réceipt of the annual financial
audit for the year in which the estimate is. adjusted to reﬂect. the
actual amounts due, whichever is longer, ’

15. Audits

"(a) Financial Audits

BELD shall keep complete and accurate accounts of all receipts
-and expenditures hereunder, in accordance. with the Uniform stte-m
of Accounts pres_cribed for Class A and B Public Utilities and
Licensees by the Federal Power Commission as amended from time to
time (or such similar accounts as may hereafter '-become'appropri'ate].
At least ann'u.aliy, or more frequently as agreed by all Owners, BELD
shall acéount to all Owners in such form as the Owners reasonably
request for all expenses incurred in the design, engineering,
pr‘bcurement, installation, cohstruction, operation, maintenance,
insuring, licensing and shutdown of the unit. BELD shall also
provide each of the Owners an annual financial statement relating to
the Station in such form as may be required under any agreement or
resolution entered into by BELD in connection with, or as a
precondition of, its financing of Station Costs, audited and certified,
with the certificate addressed to each of the Owners, by a certified _
public accounting firm experienced in electric titility accountihg and
of national reputation. in concert with local auditing firms. Any
reasonable requests by_ én Owner for an additional accounting in é

different form shall also be granted to. the extent practicable but shall
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be at the expense of such Owner. Upon the reasoha’ble request of
‘any Owner at any time, BELD sha!l make its accounts and records
available at its o'ffice at reasonable times for ex'amination, at the
expense of the Owner reql;lest'ing the audit, of such accounts and
_ records by an indiependent certified public accountant or q_th-er
representative designated by the Owner requesting the audit.

(b) Engineering Audit

BELD shall, -at least annually, during the first three years from
-the commencement of commercial operation and triehnially thereafter,
cause an engineering audit of the Station to be performed by a_firm
of consulting engineers to assure that the Sfation is being operated
and maintained in accordance with Pfudent Utility Practice. The
engineering audit repor‘f shall be addressed to each of the Owners.

16. Entitlements |

Each Owner shall be entitled to its Ownership Share of the
installed capacity, "available capacity and hourly generation of the
Station as wefl_ as all other energy output of the Station, including
- without limitation, cogeneration of steam and the A.proceeds of the sale
of wasté products. All entitlements to power shall be delivered to the
Owners at the high side of the fr‘ansformer or transformers for the
Station. Each Owner.shal-l be responsible for aH transforrﬁation and
transmission losses incurred with respect to its Ownership Share of
the generation from the Station. |

All sales of cogenerated steam shall be made subordinate to, and
shall not reduce, .the generation of electrical energy.

17. Transmission of Power
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. The Owners shall use their individual and collective best efforts,
consistent with Prudent Utility Praétice, to arrive at a mutually

advantageous arrangement for the transmission of the capacity and
energy of the Station to each Owner, taking into account thé
engineering alternatives and economic impacts on each Owner.

18. Dispatch of Station

It is understood and agreed .among the Owners that when the
Station . becomes operational, it shall be dispatched by NEPEX under
.thé NEPOOL AGREEMENT dated September 1, 1971 as amended to
.October_ 1, 1978, as it may .h-er'eafter be amended. If no agreement
‘similar to. the NEPOOL AGREEMENT is in existence, BELD shall be
responsible for and be fully authorized to dispatch the Station in

accordance with Pruderit Utility Practice.

. . : 19. Termination, Suspensioh or Shutdown of the Station

MNotwithstanding any other provision of this Agreement, except
as provided in Paragraphs 4 and 20, there shali. be no termination of
the Project, suspension of con.s.truction for an extended period,
deferral of the scheduled date of commercial operation beyond twelve
months, extended suspension of operatipn or permanent shutdown of
the plant after commencement of commercial operation, except:

(a) with the written agreement of Owners. having
Ownership Shares‘aggregating at least two-thirds or; |

{b) when such action is .required by .any law, regulation or
order of any governmental body or agency or by reason of. an
emergency, requirement of public safety or health or similar causes.

After the Station has commenced commercial operation, any

. decision to temporarily suspend operation shall be made by BELD in
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aecordance with Prudent Utility Practice, and, if possible, .after
consultation with the Owners.

If construction is at any time terminated or suspended, each
Owner shall bear its Ownership Snare of all costs incurred to such
time and all costs resulting from the termination or suspension.. In
the event of a suspension, each Owner shall bear its Ownership Share
of the cost of construction when construction is resumed.

1f, after the Station is placed in commercial operation, oper‘at:on
should be suspended for any period or the Station should be
permanently shut down, each Owner shall bear its Ownership Share of
the Station Costs. Such costs will reflect the net cost of the total or
partial demolition and disposal of the Station and. salvage value, if
any.

20. Destruction or Damage

If either during construction or after completion of the Station,
all or substantially all of the Station or that portion constructed is
destroyed or damaged, the Station shall be completed, repaired,
restored or reconstructed to its former or intended character and use
upon the written agreement of Owners having Ownership Shares
aggregating at least two-thirds, and .in such case each Ownef shall
pay . lts Ownership Share of the costs thereof

In the event that less than substantially all of the Station or -
that portion constructed is destroyed or damaged . and such
destruction or damage does not preclude prompt completion, repair,
restoration or reconstruction of the Station, the Owners shall proceed
with the steps required to effect such completion, repair, restoration

or reconstruction of the Station and each Owner shall pay its
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. Ownership. Share of the cost thereof, unlesé Owners having at least
two-thirds of the Ownership Shares elect that such completion of |
construction or repair, festoration or reconstruction should not be
effected.

tf, under the p_receding paragraphs of this sectio_n_, the elegtion
is made not to complete, repair, resto-ré or reconstruct the Station,
each Owner shall pay its Ownership Sha_re of any costs or expenses .
in_curred ih the shutdown, demolition or disposal of the unit,

21. Conveyance or Creation of Security Interest

Each Owner shall have, without need for consent from or prior
offer to the other Owners, the right at any time and from time to
time to convey or create ahy form of security interest in all or part
of its Ownership Share in the Station as security for its present or
. : future bonds or securities including a mortgage or conveyance to a
trustee or trustees. Any such conveyance‘ or creation shall be
subject - to all of the terms and conditions of this Agreement,
brovided, however, that ﬁo such security interest shall encumber,
impair, or in any way limit the rights of obligations of any Owner
under this Agreement other than the Grantor-Owner. Subject to such
terms and conditions, any such trustee,  mortgagee, or holder of a
seturity interest, any successor or assign thereof, and any receiver
or trustee in bankruptcy, reorganization, or receivership of any
Owner may, without need for consent of the other Owner succeed to
and acquire all rights and be subject to all obligations of an Owner
pursuant to this Agreement. An OWner shall _have no right, power,

or authority to convey any security interest in the Ownership Share

' . of the other Owners.
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.' ) 22. Transfer of Ownership Shares
| Except as provided in this Section and in Sections &4 and 21, no
Owner shall sell or transfer any portion of its Ownership Share in the
Station or any other rights under this Agreement. Any Owner may
at any time, subject to any applicablet laws, sell, convey, assigp or
otherwise transfer all or any portion of its Ownership Share tovany
entity which is engaged or a.uthorized to engage in the electrical
- utility business, but no such transfer shall be made un_less the other
OWners shall have first been afforded by the selling Owner, in
writing, a reasonable opportunity to purchase, in accordance with all
~or part of their relative Own.ershi§ Shares, the Ownership Share
‘involved on equal or better terms _thén those offered to th-e'.
- prospective buyer. Any no.tice_ in writing pursuant to this Section

..' : shéll specify the Ownership Share offered, the proposed terms and
conditions of the sale, and the date not less than six months from the
date of the writing when it is proposed to consummate the sale.

Failure by the other Owners within three months of the date of the

writing to respond in writing with an offer to purchase all or part of
the interest involved shall be deemed declination of the offer of sale
by such other Owners, ' . |

Notwithstanding the foregoing, the following types of transfers
of all or any portion of an Ownership Share may be made without

restriction and shall not be éu-bject to the foregoing right of refusal:
(a) A transfer as a result of a merger, consolidation, or
acquisition of substantially all of the electric utility property .of
~ generating facilities of an Owner upon the assumption expressly or by

. operation of law of that Owner's obligations hereunde_r;
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. (b} A trénsfer- by foreciosure (by action, sale, or entry)
of a security interest conveyed or created pursuant to Sec.tion 21;

-{c) A transfer pursuant to Section 23:

(d) A transfer ._of all or any part of the Ownership Share
which the transferor has acquired from a defaulting Owner pursluént
to .Section 23; and

(e} A transfer of an Owner's interest to an affiliate of an

- Owner or a third party under circumstances where the Owner or an

affiliate of an Owner retains the right to use the interest or to
purchase substantially ail of the capacity and ~energy attributable
t.hereto under a lease or power purchase agreement.

No transfer of any interest shall relieve an Own.er'of its
obligations hereunder without éxpress release by the other Owners,

. but such express release shall be granted upbn the furnishing to the
other Owners of reasonable assurance that the financial ability of the
transferee is not less satisfactory than that of the Owner involved,
and assumption by the transferee of this Agreement in a form
satisfactory to the other Owners.

23. Default by Owner

In the event of default by any Owner in any ob!igation pursuant
to this Agreement, the other Owners shall be free to invoke such
remedies at law or in equity as may be deemed appropriate, subject to
the limitations of th_is Séctio’n and the arbitration provisions set forth
in Section 26. No default in the performance of any obligation, other |
than the obligation of the Owners to pay any cost or expense
hereunder, which the Owner may legally make, shall be.deemed to

. exist if such default is a result of an "uncontrollable force." The
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_terrn "fﬁncontro!lable force" as used herein shall mean storm, flood,
lightning, earthquake, fire, explosion, failure of facilities not due to
lack of proper care or maintenance, civil disturbance, labor
disturbance, sabotage, war, national emergency, restraint by court of
public authority, or other causes be?ond the contro! of the affe_cted_'
Owner, which such Owner could not reasonably have been expected to
avoid by the exercise of due diligence and foresight. Any Owner
affected by an uncontrollable force shall use due diligence to remove
such disability with reasonable dispatch. |

In the event that any Owner shall fail to make when due any
payment required by this Agreement, in addition to any other rights
such other Owners may have, any such other Owner shall have the
right in its sole discr_eti.on to make such payment. Upon making s_ucﬁ
payment, such. other Owner shall be entitled to recover the amount of
- such paymenf from the defaulting Owner, with interest in accordance:
with Section 14(c) for the period from the payment of the amount by
the other Owner until that Owner is reimbursed by the defaulting
Owner.

(a} Default Other Than for Payment of Operating

and Maintenance Costs

If a default by any Owner of any obligation pursuant to this
Agreement, other than payment of operation and maintenance costs,
‘shall continue for more th'én si#ty_days after written notice of such
default has been given to the delinquent Owner by one or more of the
other Owners, any non-delinquent Owner(s) ma.y, in lieu of any
rights or remedies it (they) may have against the delinquent Owner,:
other than as set forth in Subsection (i} through (iv) below, by a
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. | secon_d written notice to the delinquent Owner, elect to terminate thé
rights of the delinquent Owner under this Agreement on the date
.specifi'ed in such second notice, which date shall not be less than 30
days after the giving of such second notice; provided that such
notice shall not terminate the rights of the delinquent Owner if the
delinquent Owner shall, before the date so specified, cure such
default, by payment in. full inc-!urding interest pursuant to Sect_ion
14{c} if the default is for nonpayment. Upon the effectiveness of
such termination:
| {i} The delinq_uent_ Owner . shall cease. to have any
rights in the capacity or output of the Station or any other rights
under this Agreement except as set forth in this Section:
{ii) Those Owners exercising this option shall succeed
. | in proportion to fheir Ownership ‘Shares, to all rights and future
obligations of the delinquent Owner under all contracts, leases, and
other instruments relating to the Station, ihcluding this Agreement;
(iii}  The delinquent Owner shall pay to each of the
other Owners their respective share of all amounts then owed by' the
delinquent Owner under the terms of this Agreement with intereét
thereon in accordance with Section 14(c) and the amount of any legal
or other expenses incurred by all other Owners in connection with
such defauit or the termination of the delinquent Owner's rights
under this Agreement, _
(iv) Subject to obtaining necessary regulatory
approvals and mortgage indenture releases where applicable, “the
delinquent Owner shall convey, transfer, and assign to the other

. _ Owners or their. assignee(s), free and clear of all liens and
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-encumbranées- other than those which existed at the time of
.conveya'nces to the delinquent Owner, all its rights, title, and
interest in the Station and all contracts, leases, or other instruments
relating to the Station. The delinquent Owner shall use its best
efforts to obtain fhe necessary regulatory approvals from any
regulatory agency having jurisdiction over the delinqueht Owner and
to obtain the necessary releases under any mortgage indenture to
which it is a party. Upon completion of such conveyance, transfer,
and assignment, all ofher Owners s'hal.l pay te the delinquent Owner
.an amount equal to fhe lesser of (a)  the delinquent Owner's net
investment at the effectiveness of such termination or (b) the then
fair market value of the delinquent Owner's Ownership Share in the
Station less (c) all am‘oUnté.owed to the other OWners purs.tjant_ to the
 terms of Subsection (iii}) above. If the ajmount required to be
deducted under Subsection {c) of the preceding sentence is greater
than the lesser of the amounts described in Subsections (a) and {b),
the delinquent Owner shall remain liable for the deficiency.

If at any time after an Owner has begun to pay its Ownership
Share of construction costs, that Owner should determine thaf it
cannot continue to pay its Ownership Share of current construction
costs, it w.ill notify the other Owners in writing, in as .timely a
manner as possible. One or; more of the remaining Owners may then,
~after timely notice to all Owners, make on behalf of the delinquent
Owner advances for all of part of the monthly payments due from the
delinquent Owner. In the event two or more Owners give notice of
an intent to make advances aggregating more than the monthly

payments due from the delinquent Owner, the right to make such

- 3¢ ' ) . Page 158 of 223 . -




BOD Agenda #9b

advances shall be apportioned between thém' in accordance with their
respective Ownership Shares; or in such other manner as they may
agree. .If within three months after it becomes delinquent i:n its
payment of current construction costs, the de'l-i.nquent Owner fails to
recommence its paymént, and re'pay the advances plus interest at the
rate specified in Section 14(c) of this Agreement from the date cné the
advance to the .date of repayment, the Ownership Share of the
. delinquent Owner shall b_e_decfe_aéed and the Ownership Share of each
OWner which has made advances shall be increased so that the
Ownership Share of each of them represents the proportion - of the
 aggregate costs f)aid by it (including said advances) to the total cost
appticable to all Owners. Such changés in Ownership Shares shall
take effect when all regulatory a'ppr‘ova.[.s therefore are received, and
the Owners agree to use their best efforts {o obtain such approvals

promptly.

(b) Default in Payment of Oﬁerating .and Maintenance Costs

If any Owner is in default of ti’\e payment of operating and
maintenance costs and such default continues for 120 days past the
due date of any _invoi’ce for such costs, the deiinquent Owner's
entitlement to the capacity and energy of the Station shall be
suspended until such default is cured by the full payment of such
delinquen_t.cos‘ts, with interest as provided in Paragraph 14(c). A
partial default in payment shall r-eéult in a partial s-uspensioﬁ of the
delinquent Owner's entitlement to capacity and energy equal to the
proportion of the amouht of the default _fo the total amount of the
delinquent Owner's share of such costs. Thé delinqueﬁt Q‘wner shall |

continue to bear its Ownership Share of operating and maintenance
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|

| _ _

. costs during the period of suspension. During the period of
| suspension, 'BELD shali use its best efforts to sell the suspended
portion of capacity and energy of the Station on a short-term basis,

| : and shall credit the delinquent Owner's Ownership Share of operating

and maintenance: cosis'during suspension with the proceeds of §uch
sale. The actual costs incurred in making or attempting to make any
such sale shall be reﬁovered frpm the proceeds of any such sale, or, _ ]
if no sale is made, shall be added to the de'l.in-que.nt Owner's _share of

operating and maintenance costs.

months past the due dates, the other Owners may elect to give notice _
to terminate in accordance with Paragraph (a) of this Section.

24, Opinions of Counsel

If the default in payment of such costs continues for nine
|
|
|

. | Each Owner shall furnish to the. other Owners an opinion or

opinions of its general counsel or other counsel satisfactory to the

other. Owners, dated as of the date of conveyances under this

Agreement, addreséed to the other Owners and in form and substance

| - satisfactory to-the other Owners to the following effect:

‘ (a) It has the requisite power and authority to enter into,
and to perform all its obligations under, this Agreement and to éar‘r‘y
on its business as it is then being conducted.

(b) The 'exec'utior'l., delivery and. performance of this
Agreement by it has been duly and effectively authorized by alf
requisite action. | |

(c) This Agreement has been duly executed and delivered
by it and is the legal, yalid and binding db!igation of it and is

. enforceable against it in accordance with its respective terms (subject
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. to judicial discretion, the exercise of the sovereign police powers of
the State of Vermont and of _the‘ constitutionai powers of the Uﬁited
States of America, and valid bankruptcy, insolvency, reorganization,
moratorium and other laws affecting creditors' rights).

(d} The execution and delivery of the Agreement does{ not
conflict with or constitute a breach or default under any enabling
legislation, - charter, or bylaws of such Owner or any agreement,
resolution, or other instrument to which it is a party or by which it
is. bound.

{e) There is no Iitigatibn pending, or to its knowledge -
~ threatened, contesting or affecting the validity of the Agreement.or
the performance of its obligations thereunder. |

In addition, the opinion of counsel to be prbvided by BELD shall’

. - contain the following:

| (f} BELD has obtained all necessary releases and other
required documents from any mortgagees such that the conveyances to
be effected under this Agreement are of property not subject to the
lien of any mortgage, that the basis upon which such releases have.
been obtained fs proper under any such mortgages and that such
releases are legal, valid, binding and ifrevocable instruments duly
issued in accordance with the terms of any such mortgages.

(g) BELD is seized of the property, real and personal, to
be conveyed to the Owners free and clear of encumbrances which
'.p:revent ifs use or ope'r_atipn in a ‘manner reasonably contemplated
herein,  has good marketable titlé thereto, and has  the r:ight_ to
convey 't_he same in fee simple, by Wafranty Deed or Quit Claim Deed

. | ‘as appropriate.
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. . 25. Assistance

Each Owner shall provide or cause to be provided éuch
assistance as set forth in this Section 25 as the other Owners may
reasonably. request in connection with the issuance and sale whether
public or private, b{/ the other Owners of any equity or any bopds,
notes or ozther evidences of indebtedness for the construction of the
Station (hereinafter "Securities").

BELD agrees that in connection with such issuance and sale it
will make available to the other Owners information relating to the
Station including, but not limited to, a current architectural and
construction engineering or related report or reports with respect to
the Station, prepared by, or on behalf of, BELD, setting forth the
design of the Station, a déscription of the Sfation, the status of

. e-ngineéring, design and construction of the Station, the status of any
required licenses and permits, adequacy of fuel supply, the estimated
costs of fuel, an estiméte of constr_uction costs, the construction
scheddie, and projected operafing costs. When appropriate, the
reports shall also include a description of BELD's utility business and
a financial outline of its exp.erience in the operation of wood—fired
generating facilities. - With respect- to the description of the Owners
utility business, this obligation s.hall be reciprocal among the Owners.
Such reports may be used as an exhibit to, or otherwise in support
of, any official statement or similrar_ document prepared by any other
Owner in connection with the 'is-s:uance and’ sale b)'/ itlof_ securities.
Such reports shall be in such detail as is customary in similar

financings by municipal power agencies or comparable entities, -
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BELD, in connection with the issuance and sale by any other
Owner of Securities, shall make available at least one of its senior
personnel who is knowledgeable about the construction, operation and
fueling of the Station of the nature and operation of the Owner's
respective utility s;}stem to assist {a) in the preparation of.any
official statement or report; provided, however, that-with respec;t to
BELD, such assistance and prepération shall be limited to matters
relating to the information in the report furnished pursuant to the
préceding Paragraph; (b) at any "due diligence” meetings .with
underwriters or their representatives; and (c¢) at information meetings
with potential investors or lenders, Such assistance shall be
provided. at such times and from time to time, and at such places, as
shall be reasonably agreed to by the Owners.

Each Owner, in connection with the issuance and sale by any
other Owner of Securities, sha!l make available one .of its senior
personnel who is knowledgeable about the electrical utility business of
such Owner to assist (a) in fhe preparation of any official statement
or report; provided, however, that such assistance and preparation
shall be limited to such information concerning the electrical utility
business of such Owner as ‘may be necessary and relevant to any
official statement or report; (b) at any "due diligence" meetings with
underwriters or their representativés__: and (c) at information meetings
with potential investors or lenders. Such assistance may or may not
be provided at such times, and at such places, as shall be reasonably
agreed to by such Owner and ihe other Owners.

Each Owner and any entity acting on its behalf in the

preparation of any report shall certify and represent to the other
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.- Owners as true, subject to _ény qualification contained in such
certification, any information contained in the respective reports
supplied by or on behalf of such Owner (including any such entity)
to the other Owners under this Section, and such Owner and any
'such entity, as applicable, shall state that the statements in such
reports which purport to be statements of fact are true and cor,rec't
in all materiél respects and- such report does not omit to state any
material fact necessary to make such report not misleading in the
[ight of the circumstances under which it is furnished. Such
certification and representation shall, upon request of . the
underwriters or any other financing entity involved in such issuance
and séle, be embodied in a letter or letters of representation
addressed to the underwriters or to such other financing entity.

.-_ Each Owner shall .also,_ upon request, furnish an opinion of.its

counsel addressed to the _underwriter.s or to any other financing

entify involved in the issuance and sale of Securities by the other

Ownérs, to .the same efféct as the opinions required by Section 24, as

appropriate, and in each case to the further effect that the execution

and delivery by.such Owner of the letter or letters of representation
referred to in this Seétion to be executed by it have been duly and
effectively authorized by all requisite corporate action. |

Any liability which any Owner méy have to the other Owners, .to
the underwriters of any Securities or to any other financing entity
involved in the issuance.and sale by the other Owners of any

‘Securities, by reason of any m-iss'.tate_'m'ent of material fact or omission’

of material facts by such Owner in the information furnished pursuant

‘ ' to this Section 24, shall be borne by such Owner, subject to any
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.rights of contribution to which it may be entitled by law, and shali
not be a cost reimbursable by the other Owners under this
Agreement. For purposes of the preceding sentence, such Owner's
liability shall include the costs of its defense of any lawsuit involving
the subject matter of such senten-ﬁe, whether or not such O'\(_vner
prevails in such defense, but to the extent permitted by law such
Owner shall be held Har‘mless agai.r_xst any and all claims against such
Owner including reasonable - attorneys' fees resulting. from any
~misleading, improper or errdneous use of éuch information by the
~ other Owners, the und.erﬁvriters or any other financing entity. _ The
other Owners shall also bear all other costs of such Owner's
performance under this Section 25, 'exc'epting, _however, any Hability
resulting from any misstatement by such Owner of a material fact or
‘the omission by such Owner of a material fact necessary in order .to
make such information provided under this Section 25, in the Iight of
the circumstances under which it was furnished, not misleading.

26. Arbitration

. Any . dispute among the Owners arising under this Agreement,
except for Section 14(c) shall be submitted to arbitration bn the
reduest of an Owner. Cbpies of any such request shall be served on
all Owners and it shall specify 't_h_e issue or issues in dispute and
- summarize the Owner's claim with respect thereto. Within ten days
after receipt of such a request, authorized representatives of all
Owners shall confer in an attempt to 'agree upon appointment of a
single arbitrator. If such a-gfeeinent is- not accomplished, any Ovs_{rner'
.ma.y request the American Arbitration Association to appoint -an
arbitrator in accordance with its Commércial Arbitration Rules, which
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rules shall govern the conduct of the arbitration, in the absence of
contrary agreement by all Owners.: The arbitrator shaill conduct a
hearing at a place in Burlington, Vermont, of his designation, and
within 30 dayé thereafter, unless such time is extended by agreement
of all Owners, shall notify the Owners in writing of his decision,
- stating his reasons for such decision _and separately listing his
findings of fact and conclusions of law. The arbitrator shall nbt have
power to amend or add to th.is Agreement. Subject to such limitation
' thé decision of the arbitratbr shall be final and binding on all Owners
except that any Owner may pétition a court of competent jurisdiﬂctioh
“for review of any conclusions of law. - The decision of the arbitrator
shall determine and specify how the expenses of the arbitration shall
be al.located among the ‘Owners.

'27. Notices

Any notice, demand or request hade by an Owner pursuant to
any provision of this Agreement shall be made in writing and shall be
delivered either in person, or by prepaid teiegram, or by firsf class.
mail, postage prepaid, to each Owner at the address as shown on the
signature page hereof. Such address may be changed from time to

time by written notice by Owner to the other Owners.

28, Severability of Provisions

A holding by any Court. having. jurisdiction that any provision of
this Agreement is inval-i.d shall not result in invalidation of the entire
Agreement, and all remaining terms shall remain in full force and
e.ffect.

29. Amendment
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In the event ény provision. of thi.s Agreement is determined to be
invalid under or in conflict with 'any applicable statute or any
r‘eg:ilation or order of any regulatory agency having jurisdiction, or
is in conflict with any provision of the NEPOOL Agreement, as
amended to the date of this Agreement, the Owners shall attempf( by
mutual agreement to arrive at an amendment of this Agreement which
eliminates such invalidity or conflict while at the same time permitting
the accomplishment .of t._he objectives of this Agreement, |

30. Applicable Law

This Agreement is made under and shall be governed by the
laws 61" the State of Vermont.

31. Term of Agreement

‘This Agreement shall be effective as of the date hereof and shall
remain- in full force and effect until the earlier of (i) the full useful
life of the Station, and any replacement or reconstruction thereof
pursuant to Section 22 or tii) for the period of 99 years from the
dafe of this Agreement, except that the provisions relating to
shutdown of the Station and payment of the costs thereof shall
continue in force wuntil shutdown of the Station has been
éccompliéhed; provided, however,.that no transfer, convevance, or -
.offerihg of any interest in the Project or the property interest shall
be required to be made and no option or right of refusal or
- declination with respect to any such transfer, conveyance, or offering
"may be exercised Qnder any provisions of this Agreement later than
21 years after the date of the death of the last to survive of the

children at the date of this Agreement of Joseph E. McNeil, Robert E.
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Fletcher, Jr. (attorneys for BELD}, Steven J. Allenby, Esq.
(attorney for CVR) and Stephen C. Waike, Jr, (attorney for VPPSA).

32. Miscellaneocus

(a) T.his Agreement shall be binding on successors and assigns
of each Owner and, ‘insofar as permitted by law, on any receive'r or
trustee in bankruptcy; receivership, or reorganization of any Owner.

(b) Any'rights_- made available or transferred by any Owner
under this Agreement shall, exce;at as otherwise expressly provided
helrein, be free and clear of any mortgage, attachment, lien, or other

encumbrance granted, made or imposed during such Owner's period of

ownership. When making “available rights hereunder, each Owner

shall take into account any special requirements of the other Owner's

mortgage indenture as‘ to bondable property or otherwise which are
brought to the attention of the transferring Owner.

{c} Each Owner shall, upon request of the other Owner,
execute and deliver to such Owner any document 'reasoﬁabiy required
to implement any provision hereof.

(d) _CVR is an affiliatg of the Central Vermont Public Service
Corporation (CVPS), the Iattér being an investor owned electric
utility having its principal place of business in Rutland, Vermont.
CVPS does, to the extent described below, agree to guarantee the
commitments made in this Agreement by CVR; but CVPS shall not be

required to make any payments on CVR's behalf except from the

revenues and - other monies derived from its electric system

operations, including the proceeds of any equity, bonds, notes or
other obligations issued to finance this Station and proceeds of
insurance condemnation, sale and other disposition of the properties
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. of its electric system, all to the extent legally availab[g fo_r‘ said
purpose,
(e) BELD shall not be required to make any payments under
this Agreement. except from the revenues and other monies derived .
from their electric system operations, including the proceeds of any
bonds, notes, and other obligations issued to finance this Stati.onla-nd
proceeds of insurance, condemnation, sale and other disposition of the
properties of its electric system, aIrl\ to the extent legally available for
‘said purpose. VPPSA shall not be required to make any payments
un.der_ this Agreement except from the revenues and other monies
derived from its Ownership Interest in the Station, including
payments under the Power Sales Agfeements'- relating to the Station,
proceéds of bonds, notes and other obligations iSSl;ed for the Station
. - and proceeds of insurance, cohdemnation, sale ‘and other disposition
of the Station or its interest therein, all- to the extent legally
available for the purpose. Each Owner other than VPPSA covenants
and agrees it will fix, revise, and collect fees or charges for electric
power and energy and other services, facilities and commodit.ie's‘ sold,
furnished or supplied through their electric u.tility operation at least
sufficient to provide revenues adequate to meet their obligations-
under this Agreement and to pay any and all other a.mounts payabié
from or constituting a charge or lien upon such _r'evehues, includiﬁg
amounfs sufficient to pay the_princi_pa'.l of ah interest on all bonds

issued by the Owners for electric purp'oses. VPPSA covenants and
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agrees to enforce similar covenants in the Power Sales Agreements between it
and its members.

(f} Any number of counterparts of this Agreement may’ “be egecuted

nd
each shall have the same force and effect as the original

“bf} .rf
{g) This Agreement shall constitute the entire understanding between the
Owners,

superseding any and- all previous understandings per‘tainm'g to the
subject matter contained herein

IN WITNESS WHEREQF

the undersigned have caused this Agreement to be
signed by their respective authorized officers and their respectwé corporate

seals to be affixed hereto as of the date first abové written

CITY OF BURLINGTON

-

C LIGHT DEPARTMENT

i
br

\‘_”)]IHH_
A
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FATERSON, WALEE & PRATT. F. C.
ATTORNEYS AT LAW
43 STATE STREET, F. O. BOX (340
MONTPELIER, YERMONT GSHUIZ1810 _
. M Dy PATER O : IRLEP ML

- = BOR-EIQ-HINT
ETEFRENN O, WielE, TR,
LEiLIE o FRATY

FRLLIF F. FALITNOEE, TR

SALPH W HOTT W May 14, 1682
| & t E, Fl=tcher, E3

‘E}E %L E.-‘..EC“'_I }}Q" T \; &:’:I‘r" : . 1\
mwlington, VT &:mﬁ k

e MeNeil Statiom Joint Ownarship Aaqresment
Dhonr Bl

Teggether with this letter, Harlard Titemore will be delivering 3 siged
sopies of the Joimt Owoership Mgreemert.  After reviewing the Aqrsement,
1 ingtructed Hr. Croft to -'zak-:: 3 mxmr i;’“&‘a;:;:as and z':’xitiai thar. T
first was the inssrtion of © * after ¥ Raslty in the mtz:&ﬁmtm
ParaTaril. he Sorgexl wWas t?“:a L”&éf&m of a xmma o page 4 in the
definltion of station afeer "Secrion 17 herenf®™. The third was zbrildeg
tha weds "zl cooperatives® on pege 6. In addition, I had him msmbes
) the signsture page as page 42. If you wish to have those pages retyped
. with those changss, [ have no obisrtion.

Az we discugsed yesterday, the masbers have not yet exaruted the redratbed
Power Ssles Hreements dared as of May 1, 1882, The Joint Gwmership Agrdd
mett is delivered to you with that express understanviing.

There are 2sversl cther minor matters which nesd atterding to. FPirsr, t
VPESA dees rwd have in haed the opinism of M2%e1l, Murray & Sorel. Secodd, *|
T have seen no Vermont Droperty Tranafer Return €0 b recordad with the 5|
desd. Third, (VPS should either sign the Agreament since its gquarsmty 15 f
included therein or $ign a separate instrument ogreeinz to be bound by that
movigion. Foorth, we will need an cpinden of Don Rughford in the form of

I will pot o opinion letter in the mail to you and to Stewe Allenby today.
| ??ithkirdra;a:d!s.

SH L llsect

Stegtmc.mlke Jr.

SW/nim
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VERMONT PUBLIC POWER SUPPLY AUTHORITY

POWER SALES AGREEMENT
FOR

PROJECT NUMBER TWO

Dated as of May 1, 1982

(McNeil Woodchip Plant}
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VERMONT PUBLIC POWER SUPPLY AUTHORITY

POWER SALES AGREEMENT
FOR

PROJECT NUMBER TWO

This AGREEMENT, dated as of the first day of May, 1982, is between
the VERMONT PUBLIC POWER SUPPLY AUTHORITY ("VPPSA"),_a body politic and
corporate and a public instrumentality of the State of Vermont.(the
"State"), and the VILLAGE OF ENOSBURG FALLS, an incbrporated municipality
of the State of Vermont (the "Village").

WHEREAS, the Vermont Public Power Supply Authority Act, being
Chapter 84 of Title 30 of the Vermont Statutes Annotated (the "Aet'y,
authorizes VPPSA (i) to purchase electric power and energy, including
all or a portion of the capacity and output of.one or more specific
projects, (ii) to sell electric power and energy and other products of
projects to cther utilities within the State, including municipal util-
ities and cooperatives, and fo any person or utility outside the State,
(iii) to joimtly plan, finance, acquire, construct, improve, purchase,
operate, maintaimn, use, share costs of, own, lease, sell, dispose of or
otherwise participate in projects or portions of projects, within or
without the State, and {iv) to apply to appropriate agencies for permits,
licenses, and approvals which maf be necessary in conﬁection with the

foregoing; and
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WHEREAS, VPPSA may contract to sell, and membér.muniCipalities and
cooperatives may contract té puréhésé, all or a portion of the capacitf
and output of one or more specific.projécts, all in the manner énd on
the terms provided in the Act; and |

WHEREAS, the Village is authorized to and is engaged in the manu-
facture, distribution, purchase or sale of electricity in the State, and
is a member of VPPSA within the meaning of the Act; and |

WHEREAS, VPPSA proposes to acquire an ownership interest of 19%
(the "Project') in the proposed 50 MW (gross rated Eapacity) wood-fueled
generating unit known as the Joseph C. McNeil Generating Station located

in the City of Burlington, Vermont, which is tentatively scheduled to

commence commercial operation in.Febrnary 1984 .(the "Unit"); .and

WHEREAS, the Village has need for an economical, reliable source of
electric power and energy to meet the demands of its customers and, as
such, has determined that it is desirable to enter inteo this Agreement
to purchase electric capacity and output from VPPSA; and

WHEREAS, VPPSA proposes to sell, and the Village proposes to pur-
chase, a portion of the capacity and output of the Projéct; and

WHEREAS, VPPSA has contracted with the Village to provide project
development services for the Projeqt and other projects of VPPSA and to
pay the costs of such project development services from the proceeds of
bonds or notes issued by VPPSA for the financing of the Project and such
other projects; and

WHEREAS, VPPSA proposes to borrow money by the issue of notes and
bonds in such principal amount as VPPSA determines to be necessary to

provide sufficient funds for the foregoing purposes, and, in order to do
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so, it must have binding agreements with the Participants, thé payments
under which will be pledged as security for the payment of such notes
and bonds;

NOW, THEREFORE, the parties hereto mutually agreeras follows:

Section 1. Definitions. In addition to the terms defined else-

where herein, the.following terms have the following meanings unless the
context otherwise requires:

"Annual Budget' means the budget adopted by VPPSA pursuant to
Section 5(A) of this Agreement which shows the esti@ated Monthly Power
Costs of the Project during a Contract Year, or; in the case of aﬁ
amended Annual Budget, during the remainder of a Contract Year.

"Billing Starement" means .the writien statement prepared monthly by
VPPSA and delivered to the Village pursuant tc Section 5(B) of this
Agreement which shows the amounts to be paid for such month to VPPSA by
the Village as ité Participation Share of the Monthly Power Costs as set
forth in an Annual Budget or an amended Annual Budget.

"Bonds" means any bonds, notes or other evidences of indebtedness
issued from time to time by VPPSA pursuant to and under authority of the
Bond Resclution (i) to pay the Costs of Acquisition and Construction of
the Project and (ii) for the purposes authorized by Section 13 of this
Agreement.

"Bond Resolution' means the General Bond Resolution for Project
Number Two to be adopted by VPPSA in order to issue Bonds and filed by
the Village with the records of its board of trustees or light commissioners,

as from time to time amended or supplemented.
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"Contract Year' means the 12-month period commencing midnight on
June 30 of each year during the term of this Agreement and ending mid-
night on the June 30 next following, provided, that the first Contract
Year shall commence at midnight on the day immediately preceding the
earliest of (i) the Date of Commercial Operation of the Project, or {(ii)
the date to which interest is capitalized on all Bonds issued to finance
the Costs of Acquisition and Construction of the Project, or (iii) the
date which is one year prior to the first principal installment date for
such Bonds, or (iv) the date one year after the date of termination of
the Project as provided in Section 10, and the last Contract Year shall
end at midnight on the day this Agreement terminates as provided in
Section 2 of this Agreement.

"Costs of Acquisition and Construction" means, to the extent deter-
mined by VPPSA not to be included in Monthly Power Costs, all costs of
determining the feasibility of and acquiring, constructing, financing,
carrying out and placing in operation or disposing of the Project paid
or incurred by VPPSA, including without limit:

(1) reserves for capital or current expenses deemed necessary
or desirable by VPPS5A, including working capital;

(2) interest accruing in whole or in part on Bonds or Notes
prior to and during the acquisition and construction of the Project
and for such additional period és VPPSA may determine in accordance
with the Resolution;

{3) costs of fuel, fuel assemblies and components, or interests

therein, equipment and supplies, and reserves therefor;
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(4#) deposits in any fund.or account to meet requirements
established pursuant to thé Resclution for reserves for debt service,
renewals, replacements and contingencies, and for decommissioning
or te%mination;

(5) taxes and payments in lieu of taxes and costs relating teo
injury and damage claims arising out of the acquisition and construc-
ticn of the Project;

(6) payment of the principal of, premium, if any, and interest
on Notes or Bonds;

{7) payments to public agencies, fees and expenses of trustees
and paying agents, legal, insurance, administrative, engineering,
censulting and financing costs {including.municipal bond imsurance),
and any other costs properly attributable to the acquisition and
construction of the Project and carrying out and placing the same
in operatiom;

(8) payment of or reimbursement for Project Development
Services Costs in respect of the Project under the Project Develop-
ment Services Agreements dated as of April 1, 1980 entered into by
the Authority and certain of its members (including the Village);
and

(9) payment of or reimbursement for project development
services costs preliminary to the financing or construction of
projects of VPPSA other than the Project, including without limit-
ation financing costs and costs incidental to the determination of
the feasibility of such projects, to the extent specified in the

Resolution.
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"Date of Commercial Operation".means the date the Unit is first
ready for normal continuous operation, as determined pursuant to the
Cwnership Agreement.

"Monthly Power Costs' means, to the extent determined by VPPSA not
to be included in thé Costs of Acquisition and Consfruction,-all costs
resulting from the ownership, operation, maintenance and termination of,
and necessary répairs, renewals, replacements and additions to, the
Project paid or incurred by VPESA during each month of each Contract
Year, including without limit:

(1) payments under the Resolution in respect of the principal
of, premium, if any, and interest on Bonds or Notes;

(2) deposits.in any fund.or account created under the Resolution
of amounts not to exceed 25% of item (1) above, to be applied as
provided in the Resclution;

(3) costs of fuel, fuel assemblies and components, and de-
posits in a fuel reserve fund, if any, created by the Resolution;

(4) amounts required to pay costs of (i) modifications,
additions and betterments necessary to achieve design capability or
required by any public agency, (ii) modifications, additions and
betterments which, in the opinion of the Consulting Engineer appointed
and retained by VPPSA under the Resolution, are necessary or desirable
to improve cperating reliability or to reduce unit power costs,

(iii) modifications, additions and betterments for which VPPSA is

responsible under the Ownership Agreement, and (iv) extraordinary
operation and maintenance, preventing or correcting unusual loss or

damage, or major repairs, except to the extent that any of the
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foregoing costs are paid from insurance proceeds, funds set aside

under the Resolution, or the proceeds of Bonds or Notes issued

pursuant to Section 13 of this Agreement;

{(5) costs of producing and delivering power and energy from
the Project, administrative and general expenses, insurance costs,
legal and engineering expenses, consulting and technical services,
taxes and payments in lieu of taxes not included in the costs
hereinbefore specified and properly attributable to the operation
of the Project and working capital and reserves therefor; and

{6) costs of the retirement from serVice, decommissioning,
disposal and termination of the Unit. |
"New England Power Pool" means the power pool created by the New

England Power Pcol Agreement.

"New England Power Pool Agreement' means the existing contractual
agreement among electric utilities in New England which agreement constitutes
the central dispatching and primary pooliﬁg arrangement for electric
utilities in the New England states as from time to time amended or any
other agreement entered into in pléce of the existing agreement and
dealing with such subject matter.

"Notes' means notes or other evidences of indebtedness (other than
Bonds) issued from time to time by VPPSA to finance the Project.

"Note Resolution' means any resolution adopted by VPPSA from time
to time in order to issue Notes and filed by the Village with the records
of its board of trustees or light commissioners, as from time to time

amended or supplemented.
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"Ownership Agreement' means the Agreement for Joint Ownership,
Construction, and Operation of the Joseph C. McNeil Generating Station
to be entered into by VPPSA, Central Vermont Public Service Corporation
and the City of Burlington, Vermont, and any other parties theréto, as
owners of the Unit.

"Participants" means those entities which are specified in Exhibit
A attached hereto and which enter into a Power Sales Agreément, except
as changed pursuant to Section 3({B) of this Agreement.

"Participation Share"” means the percentage of Project Capability
set opposite the name of each Participant, including the Village, in

Exhibit A attached hereto, adjusted as provided in Sections 3 and 12 of

this Agreement.

"Power Sales Agreements’’ means this Agreement and all other agree-
ments substantially identical to this Agreement entered inteo by VPPSA
and the Participants with respect to the Project.

"Project Capability' means the amoﬁnts of electric capacity and
energy, if any, which the Project is capable of producing at any particular
time (including times when the Project is not operable or operating or
the operation thereof is suspended, interrupted, interfered with, reduced
or curtailed, in each case in whole or in part for any reason whatsoever},
less Project station use and losses, and shall be determined in accordance
with the New England Power Pool Agreement, if any, and otherwise in
accordance with Prudent Utility Practice.

"Prudent Utility Practice' at a particular time means any of the
practices, methcds and acts which in the exercise of reasonable judgment
in the light of the facts (including but not limited to the fact that

such practices, methods and acts are engaged in or approved by a significant

- G-
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portion of the electrical utility industry prior thereto) known at the
time the decision was made, would have been expected to accomplish the
desired result at the lowest reasonable cost consistent with licensing
and regulatory considerations, environmental factors,.reliability,
safety and expedition. Prudent Utility Practice is not intended to be
limited to the optimum practice, method or act, to the exclusion of all
others, but rather to bé a spectrum of possible practices, methods or
acts. In evaluating whether any matter conforms to Prudent Utility
Practice, the parties shall take into account (i) the nature of the
parties hereto under the laws cf the State and their statutory duties
and responsibilities, (ii) the objective of integrating Project Capability
with.the‘genexaringaxesouréesMmf.the.Participantsa,inciudiﬂgfxesoumces
available under contréct, to achieve optimum utilization of the resources
and achieve efficient and economical operation of each Participant's.
electric system, (iii) the applicable provisions of the New England
Power Pool Agreement, if any, and (iv}) the applicable provisions of the
Ownership Agreement.

"Resolution'” means the Bond Resclution or Note Resclution, as the
context shall require.

Section 2. Term. This Agreement shall be effective when Power

Sales Agreements have been duly executed and delivered by VPPSA and
Participants whose Participation Shares total 100.0%. This Agreement
shall terminate when (i) the Project has been terminated as provided in
Section 10 of this Agreement, (ii) the principal of, premium, if any,
and interest on all Bonds and Notes have been paid or provided for in

accordance with their terms and the terms of the Resolution, and (iii) all
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other obligations and lizbilities hereunder have been paid or provided
for.

Section 3. The Project.

(A) VPPSA, in good faith and in accordance with Prudent Utility
Practice, shall, subject to the provisions of the Ownership Agreement,
use its best efforts to arrange for the financing, planning, engineering,
design, acquisition, construction, operation and maintenance of the
Project, obtain or arrange to obtain permits and other rights and regulatory
approvals necessary therefor, and issue Bonds to finance the Costs of
Acquisition and Censtruction of the Project and, subject tc the provisions

hereof, the costs of any necessary modifications, additions and betterments

for. the Prpoject not otherwise prowvided for.

(B) In order for VPPSA to issue Bonds and Notes to finance the
Costs of Acquisition and Construction of the Project, VPPSA may from
time teo time request from the Village such information or documents as
VPPSA deems necessary to demonstrate the Village's ability to fulfill
its obligations hereunder, by.reference to historical performance or
projected ability to perform. VPPSA will provide assistance to the
Viilage inm obtaining such information and documents. The Village shall
deliver to VPPSA all such information and documents no later than 30 days
after the date of sqch request. If the Board of Directors of VPPSA
finds (i) that all such information and documents were not delivered as
aforesaid or (ii) that the continued participation of the Village as a
Participant in the Project adversely affects the ability of VPPSA to
issue Bonds or Notes on or within a reasonable time after a specified

issuance date, then in such event, and so long as there are no Bonds or
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Notes cutstanding, the Village agrees that all of its interest herein
(including its Participation Share of Project Capability) may be assigned,
transferred and sold by VPPSA on behalf of the Village to one or more

other electric utilities and upon any such disposition the Village shall

be relieved of all liability and shall no longer be deemed a Participant
and shall have no further obligations hereunder, except as to accrued
liabilities and obligations, anything in Sectiocn 20 of this Agreement to
the contrary notwithstanding; provided, that (i) no such disposition

shall be efféctive if such Bonds or Notes are not issued within four

months of such specified %ssuance date, (ii) the other Participants

shall have the first right to accept each such disposition, pro rata in
accordance with their respective Participation Shares of Project Capability
among those exercising such right, before such a disposition is made to

an electric utility which is not a Participant and (iii) no such disposition
shall be made if in the opinion of counsel to VPPSA the same would
adversely affect the exemption from Federal ipcome taxation of the

interest on the Bonds or Notes. If a Participant accepts a dispositien

as aforesaid, its Participation Share as sorincreased shall be its
Participation Share for all purposes of this Agreement.

(C) The Village hereby approves VPPSA's estimate of the Costs of
Acquisition and Construction of the Project, a copy of which estimate
dated April 2, 1982 is on file with the Village. VPPSA shall deliver to
the Village revised estimates of the Costs of Acquisition and Construc-
tion of the Project in the event of substantial changes in construction
schedules, plans, specifications, or costs of the Unit, subject to the

provisions of the Ownership Agreement.
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(D) VPPSA shall, subject to the provisions of the Ownership Agree--

L

ment, operate and maintain the Project, or cause the Project to be
operated and maintained, and shall perform its duties and obligatiocns
hereunder, in each case in accordance with Prudent Utility Practice and
in compliance with applicable law.

(E) VPPSA shall provide for reimbursement to the Project of project
development services coéts for other projects paid as Costs of Acquisition
and Construction as provided in this Section 3(E). In connéction with
the issue of bonds, notes or other evidences of indebtedness for other
projects of VPPSA, VPPSA shall make appropriate'provision for reimbursement
to the Project so that project development services costs for each other
project so financed are .borne by that .proiect and project development
services costs for projects which have not been financed are borne
equitably by the projects (including the Project) which have been financed,
all as shall be determined by VPPSA, taking into account such factors as
it considers relevant, including without limitation the costs of acquisi-
tion and construction of a project, the cost of‘powér therefrom, the
participants in such project, the other project development services
costs borne by such project, and the inconvenience or immateriality of
further allocations.

Section 4. Sale and Purchase of Participation Share. VPPSA hereby

sells, and the Village hereby purchases, its Participation Share of
Project Capability. The amoﬁnts to be paid for each Contract' Year by
the Village to VPPSA for its Participation Share of Project Capability
shall be its Participation Share of the Monthly Power Costs for such

Contract Year.
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Section 3. Covenants and Payments by the Village.

(A) At least 90 days prior to each Contract Year, VPPSA shall
adopt and deliver to the Village an Annual Budget for the Contract Year.
During each Contract Year, VPPSA shall review at least guarterly its
Annual Budget for the remainder of the Contract Year. In fhe event any
review indicates that the Annual Budget estimates will not substantially
correspond with actual Monthly Power Costs, or if at any time during
such Contract Year there are or are expected to be extraordinary receipts,
credits or costs substantially affecting actual Monthly Power Costs,
VPPSA shall deliver to the Village an amended Annual Budget.

(B) On or before the first day of each month of each Contract
Year, VPPSA shall deliver to the Village a Billing Statement .showing the
Village's Participation Share of Monthly Power Costs, as shown in the
Annual Budget or amended Annual Budget. The amounts shown in the Bill-
ing Statement shall be payable on the 20th day of such month. Amounts
not paid when due shall bear interest until paid at the rate of 1.5% per
month or at a rate equal to one-twelfth of the prime rate per annum in
effect on the first banking day of such month at The Chase Manhattan
Bank, N.A., whichever is higher.

(C) The Village covenants and agrees to fix, revise and collect
fees and charges for electric power and energy and other services,
facilities and commodities fufnished or supplied through its electric
system at least sufficient to provide revenues adequate to meet its
obligations under this Agreement and to pay all other amounts payable
from or constituting a charge and lien upon such revenues including

amounts sufficient to pay the principal of and interest on all bonds,

- 14-
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notes or other evidences of indebtedness issued by the Village.for
electric purposes. The obligation of the Village under this Agreement
shall be treated as an expense of operating its electric plant and.shall
constitute a special cbligation of the Village payable from the revenues

|
and other moneys derived by it from its electric system.

(D) The Village covenants and agrees at all times to operate or
cause to be operated its electric system properly and in an efficient
and economical manner, consistent with good business and Prudent Utility
Practice, and to maintain, preserve, reccnstruct and keep, or cause to
be maintained, preserved, reconstructed and kept, the properties of its
electric system and allradditions and betterments thereto and extensions
thereof, in good repair, working order and condition, and from time to
time to make, or cause to be made, all necessary and proper repairs,

replacements and renewals so that at all times the operation of its

electric system may be properly and advantageously conducted in accordance

with Prudent Utility Practice.

i (E) The Village covenants and agrees that it shall not sell, lease

or otherwise dispose of all or substantially all of its electric system

1 except on 90 days prior written notice to VPPSA and, in any event, shall
not so sell, lease or otherwise dispose of the same unless provision
satisfactory to VPPSA shall have been made for the péyment and performance
of all obligations of the Village under this Agreement so that the value
of this Agreement as security for the payment of Bonds and Notes shall
not be adversely affected and VPPSA shall have determined that such

sale, lease or other disposition will not adversely affect the exemption

from Federal income taxation of the interest on the Bonds or Notes.
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{(F} The obligation of the Village.to make payments to VPPSA under
this Agreement shall be absoclute and unconditional. The Village shall
make payments undef this Agfeement whether or not the Project is undertaken
or completed and whether or not the Unit is operable or operating and
notwithstanding the suspension, interrupticn, interference, reduction or
curtailment of the output of the Unit. Such payments shall not be
subject to reduction, whether by offset or otherwise, and shall not be
conditioned upon the performance by VPPSA or any other Participant under
this or any other agreement or instrument, the remedy for any non-per-
formance being limited to mandamus, specific performance, or any cother
legal or equitable remedy.

G) The Village shall not hawe the right to.challenge any bill,
invoice or statement rendered by VPPSA, invoke arbitration or bring any
judicial or administrative action of any kind questioning the propriety
thereof after a pericd of 24 months from the date of rendering. In the
case of a bill, invoice or statement containing estimates, the Village
shall not have the right to challenge thé accufacy thereof after a
pericd of 24 months from the date of its adjustment to reflect the
actual amounts due. Notwithstanding the foregoing, the Village shall
not have the right to challenge any bill, invoice or statement relating
to costs and other obligations under the Ownership Agreemént after a
period of four months from the date it is given a copy of the annual
financial audit relating to the Unit provided to VPPSA in accordance
with the Ownership Agreement.

(H) The Village shall not issue bonds, notes or other evidences of

indebtedness payable from and secured by a lien on the revenues derived
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from the ownership or cperation of its electric system without (i) providing

A

for the prior payment of operating expenses (including Monthly Power
Costs hereunder) from such revenues ahead of debt service on such bonds,
notes or other evidences of indebtedness and (ii) obtaining from an
independent comsulting engineer or engineering firm or corporation
having a national and favorable reputation for special skill, knowledge
and experience in analyzing the cperations of electric utility systems a
certificate to the effect that the facilities, for the financing of
which the bonds, notes or other evidences of indebtedness are being
issued, are (of were when the Village committed itself to such facilities
by contract or by obtaining financing therefor) reasonably expected to
properly and advantageously contribute teo the conduct of the business of
the electric system of the Village in an efficient and economical manner
consistent with Prudent Utility Practice. This paragraph shall not
apply to any bonds, notes or other evidences of indebtedness outstanding
on the date of this Agreement or authorized to be issued by vote of the
municipality duly taken before the date of this Agreement.

(I) Moneys available in excess of the requirements of the Resolution
shall be applied as determined by VPPSA in accordance with the Resclution
to reduce Monthly Power Costs or to other purposes permitted by the
Resolution.

(J) On or before 120 days after the end of each Contract Year
VPPSA shall submit to the Village a statement of the actual aggregate
Menthly Power Costs for such Contract Year. If the Village's Participa-

tion Share of such actual aggregate Monthly Power Costs exceeds the

Page 188 of 223




_ L/28/82
* BOD Agenda #9c¢

amounts billed to the Village, the deficiency shall be added to the next
succeeding Billing Statement or amortized over the months remaining in
the then ;urrent Contract Year, as determined by VPPSA. If the actual
aggregate Monthiy Power Costs or other amounts payable for such Comntract
Year are less than the amounts billed to the Village, VPPSA shall (i)
credit such balance on the next succeeding Billing Statement, or (ii)} by
agreement of the Village and VPPSA, amortize such balance over the
Billing Statements delivered to the Viliage for the remainder of the
then current Contract Year. |

Section 6. Accounting.

{A) VPPSA shall keep separate and accurate records and accounts of

. its operations .and for the Project in accordance with rules. and regula-

tiéns of applicable regulatory authorities. Such records and accounts
shall contain information supporting the allocation of VPPSA costs
aséociated with the Project. Such records and accounts shall be audited
annually by a firm of independent public accountants, experienced in
electric utility accounting to be employed by VPPSA. Such records and
accounts and the accountants' report, including all written comments and
recomméndations of such accountants, shall be made available for
inspection by the Village at any reasonable time. VPPSA shall provide
to the Village a copy of each annual financial audit relating to the
Unit received by it in accordance with the Ownership Agreement within
30 days from the date of such receipt.

(B) The Village shall deliver to VPPSA copies of filings when made
with the Vermont Public Service Board or any other regulatory body. The

Village shall also deliver to VPPSA such financial statements, certi-
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ficates, opinions of counsel and other information as VPPSA may from

*

time to time reasconably require, including those required in connection
with its issue of Bonds or Notes or in order to comply with requirements
of regulatory authorities. Such financial statements shall be for such
periods and in such detail as VPPSA may reasonably require and shall, in
the case of financial statements for the Village's fiscal vear, at the
request of VPPSA, be audited by independent public acecountants experienced
in electric utility accounting.

Section 7. Dispatch; Metering; Deliveries; Transmission.

{A) The Project shall be dispatched in accordance with the New
fngland Power Pool Agreement, if any, and otherwise in accordance with
Prudent. Utjlity Practice. If the Village is not a member of the New
England Power Peol, it shall arrange with the New England Power Pecol,
the Vermont Electric Power Company, or other electric utilities, for
¢ispatch services related to its Participation Share of Project Capa-
kility. If and to the extent that cutage information is not available
to the Village from the New England Power Pool, VPPSA shall promptly
notify the Participant of the outage.

(B) Electric power and energy to be furnished hereunder shall be
alternating current, three phasé, 60 hertz. The points of delivery,
points of measurement, metering cownership and special conditions of
service.shall be metered and delivered at the low side of the station
transformer at the Unit site, or such other points of delivery and
measurement and any other provisions pertaining to conditions of service
as may be agreed upon by VPPSA and the Village. To the extent metering

information is not directly available to the Village, VPPSA shall furnish
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such metering information as may be reasonably requested by the Village

to the extent such information is available to VPPSA. |
{(C) The Village shall be responsible and shall arrange for the

transmission of capacity and energy sold under this Agreement between

the Unit and its system, including the installation and maintenance of

facilities required for its system to receive such electric capacity and

energy. VPPSA may, at its option, elect to deliver the capacity and

energy from the Project or a portion thereof to a delivery point on the

Village's system. In any event, the Village shall be responsible for

all transmission and transformation losses and costs incurred with

respect to its Participation Share of Project Capability between the

VUnit and its system.

Section 8. Insurance. Subject to the provisions of the Ownership

Agreement, VPPSA shall maintain in force, for the benefit of the Project
and the Participants as their respective interests shall appear, as a
Project expense, such insurance as will satisfy the requirements of the
Resolution and applicable statutes and regulations, and such other
insurance as VPPSA may deem desirable. Subject to Section 10 of this
Agreement and the provisions of the Resolution and the Ownership Agreement,
any proceeds of such insurance received by VPPSA for loss or damage to

the Unit shall be used to repair the Unit.

Section 9. Staff. VPPSA shall maintain adequate staff for the

Project and the expenses thereof shall be part of the Costs of Acqui-
sition and Construction or Monthly Power Costs as appropriate.

Section 10. End of the Project, Termination and Settlement.

{(A) The Project shall be terminated when (i) VPPSA determines that

- 20-
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it is unable to undertake or complete the Project due to licensing,
operating conditicns or other causes which are beyond its control, or
{ii) VPPSA determines that the Unit is not capable of producing energy
consistent with Prudent Utility Practice, or {iii) VPPSA shall be notified
in accordance with the Ownership Agreement that the Unit is cancelled_or
terminated. The date of termination shall be the earliest of the dates
of the termination under clauses (i), (ii) and (iii).

(B) After such termination, VPPSA shall account to the Village for
all costs associated with termination of the Project until (i) the Unit
has been salvaged, discontinued, decommissioned and finally disposed of

hereunder, and (ii) Project termination is completed, at which time a

final .accounting shall be made by VPPSA at the earliest reasonable time.

The costs of termination shall include, but shall not be limited to, all
of VPPSA's accrued costs and liabilities resulting from VPPSA's ownership,
construction, cperation (including cost of fuel), maintenance of and
renewals and replacements to the Unit and the costs of salvage, discon-
tinuance, decommissioning and disposition or sale thereof.

(C) The final acéounting statement shall credit to the Participants,
and deduct from any amount otherwise chargeable to them, the fair market
value of any assets related to the Project then retained by VPPSA. If
the final accounting statement shows that the costs referred to in
subsection (B) above exceed such credits after application by VPPSA of
all other funds available for such purpose, the Village shall pay VPPSA
a sum determined by multiplying the amount shown to be due in VPPSA's
final accounting statement by its Participation Share. If the final
accoﬁnting statement shows a balaﬁce of credits to the Participants,

VPPSA shall pay the same to the Participants.

- 21~
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Section il. Sale of Excess Participation Shares. In the event

that the Village shall determine that all or any part of its Participationm
‘ Share of the Project {apability is in excess of the requirements of the
Village, the Village shall notify VPPSA of such determination: and VPPSA
shall use its best efforts to sell and transfer for any period of time
all or part of such excess. The other Participants shall have the first
right to accept eéch such disposal pro rata in accordance with their
respective Participation Shares of Project Capability among those exercising
such right before a transfer is made to an electric utility which is not
a Participant. If all or any portion of such excess of its Participation
Share of Project Capability is scld pursuant to this section, its Parti-
cipation Share shall not be reduced, and the Village shall rewmain liablie
to VPPSA to pay the full amount of its Participation Share of Monthly
Power Costs as if such sale had not been made, except that such liability
shall be discharged to the extent that VPPSA shall receive payment for
such excess Project Capability from the purchaser or purchasers thereof,

Section 12. Obligations in the Event of Default. {(A) Upon failure

of the Village to make any payment in full when due under this Agreement
or to perform any obligation herein, VPPSA shall make demand upon the
Village, and if said failure is not cured within 20 days from the date
of such demand it shall constitute a default at the expiration of such
pericd. Notice of ;uch demand shall be provided to the other Participants
by VPPSA.

(B} If the Village in good faith contests said demand, it shall
make such payment or perform such obligation within said 20 day period
under protest directed to VPPSA. Such protest shall specify the reasons

upon which the protest is based.

- 22~
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(C) Upon the failure of any Participant to make any payment which
failure constitutes a default under this Agreement, VPPSA shall use its
best efforts to sell and transfer all or a portion of such Participation
Share for all or a portion of the remainder of the term of this Agreementﬁ
The other Participants shall have the first right to accept each such
disposai pro rata in accordance with their respective Participation
Shares of Project Capability among those exercising such right before a
transfer is made to an electric utility which is not a Participant. If
all or any portion of the Village's Participation Share is transferred
pursuant to this paragraph, the Village's Participation Share shall not
be reduced, and the Village shall remain liable to VPPSA to pay the full
amount of its Participation Share of Monthly Power Losts as. if such sale
had not been made, except that such liability shall be discharged to the
extent that VPPSA shall receive payment from the purchaser or purchasers
thereof.

(D) Upon failure of any Participant to make any payment which
failure constitutes a default under this Agreement, and except as trans-
fers are made pursuant to paragraph (C), the Village's Participation
Share shall be automatically increased for the remaining term of this
Agreement pro rata with that of the other non-defaulting Participants in
accordance with their respective Participation Shares immediately prior
to such increase and the defaulting Participants’ Participation Shares
shall be reduced correspondingly; provided, that no such reduction shall
reduce the defaulting Participant's obligations under Paragraph (E); and
further provided, that the sum of such increases for the Village pursuant

to this paragraph shall not exceed, without consent of the Village, an

- 23~
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accumulated maximum of 25% of its Participation Share prior to any such
increases.

(E) 1If the Village shall fail or refuse to pay any amounts due to
VPPSA hereunder, the fact that other Participants have assumed the
obligation to make such payments shall not relieve the Village of its
liability for such payments, and any Participants assuming such obligation,
either individualiy or as a member of a group, shall have a right of
recovery from the Village (diminished to the extent such Participants
have received value from the concomitant rights and interests). VPPSA
or any Participant, as their interests may appear, Jointly or sevérally,
may commence such suits, actions or proceedings, at law or in equity,
including suits for specific performance, as may be necessary .or .appropriate
to enforce the obligations of this Agreement against the Villége.

Section 13. Additional Financing and Refunding. In addition to

the issuance of Bends and Notes to pay the Costs of Acquisition and
Construction as provided in Section 3 of.this Agreement, VPPSA may issue
Bonds and Notes at any time and from time to time to pay the costs of

(i) renewals, replacements, extraordinary repairs, modifications, additions
and betterments for the Project (1) necéssary to achieve design capability,
(2) required by any public agency, (3) which, in the opinion of the
Consulting Engineer appointed and retained by VPPSA, are necessary or
desirable to improve operating reliability or to reduce power costis, or

{(4) for which VPPSA is responsible under the Ownership Agreement, (ii) fuel,
fuel assemblies and components for the Project, or (iii) any retirement
from service, decommissioning or termination of the Project, except to

the extent that such costs are paid from insurance proceeds. The Annual
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Budget delivered to the Village for the_Contract Year in which such
Bonds or Notes are issued, or an amended Annual Budget for such Contract
Year, shall alsc set forth the financing plan and budget of expenditures
with respect to such Bonds and Notes and the proceeds thereof.. Bonds
and Notes may alsoc be issued to refund any Bonds.or Notes in order to
reduce the Monthly Power Costs or in the event, in the opinion of VPPSA,
it may otherwise bé advantageous.

Section 14. Modification and Uniformity of Agreements.

(A) This Agreement shall not be subject to termination by any
party under any circumstances, whether based upon the default of any
other party under this Agreement, or any other instrument, or otherwise,
except as. specifically provided in this Agreement.

(B) This Agreement shall not be amended, modified, or otherwise
changed by agreement of the parties in any manner that will materially
and adversely affect the security afforded by the provisions of this
Agreement for the payment of the principal of, premium, if any, and
interest on the Bonds or Notes, until the same shall have been paid or
the payment thereof provided for in accordance with the terms thereof.

(C) Power Sales Agreements entered into by VPPSA may contain
variations necessary or appropriate to reflect or accomodate the nature
or particular circumstances of any Participant.

(D) 1If any other Power Sales Agreement is amended or replaced so
that it contains terms and conditions materially different from those
contained in this Agreement, VPPSA shall notify the Village and upen
timely request by the Village shall amend this Agreement to include

similar terms and conditions.
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Section 15. Notices. Any notice, demand, approval, proposal,

A1)

e e 4725752
protest, direction or request provided for in this Agreement to be
delivered, given or made to the Village shall be deemed delivered,.given
or made if delivered in writing, in person or mailed by registered or
certified mail, postage prepaid, return receipt requested, addressed to
tHe person and at the address designated in writing filed with VPPSA by
the Village or ifrnone is so designated, to the clerk of the Village.
The Village may change such designation, at any time and from time té
time, by giving notice to VPPSA as below provided. Any such notice,
demand or request to be delivered, given or made to VPPSA shall be
deemed delivered, given or made if (i) delivered in writing, in person,
to the General Manager, VPPSA, 32 Williston Road, South Barlington,
Vermont,.or (ii) sent by mail, to the General Manager, VPPSA, P.O.

Box C~5515, South Burlington, Vermont 05402, or such other address

designated as provided above.

|
|
\
Section 16. Relationship to Other Imnstruments. It is recognized '
by the parties hereto that VPPSA in the ownership, censtruction, aéquisition

and operation of the Project must comply ﬁith the requirements of the
Ownership Agreement, the Bond Resolution, any Note Resclution and all
licenses, permits and regulatory approvals necessary for such ownership,
construction, acquigition and operation, and it is therefore agreed that
this Agreement is made subject to the terms and provisions of said
Ownership Agreement, the Bond Resolution, any such Note Resolution and

all such licenses, permits and regulatory approvals. It is also recognized

that this Agreement and all payments to be received hereunder may be

assigned by VPPSA as security feor its Bonds and Notes. |

- 26_
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Section 17. Arbitraticon. Any dispute under this Agreement shall

be submitted to arbitration at the request of either VPPSA or the Village.
Copies of any such request shall be given to all other Participants and
it shall specify the issue or issues in dispute., Within 10 days after
receipt of such a request VPPSA and the Village shall confer and attempt
to agree upon appointment of a single arbitrator. If such agreement is
not accomplished, VPPSA or the Village may request the American Arbitration
Association to appoint an arbitrator. The arbitrator shall conduct a
hearing in.Burlington, Vermont, and within 30 days thereafter, unless

such time is extended by agreement by VPPSA and the Village, shall

notify the parties of its decision, stating the reasons for such decision
.and separately listing findings of fact .and conclusions of law. The
arbitrator shall not have power to amend or add to this Agreement.

Subject to such limitation, the decision of the arbitrator shall be

final and binding on VPP3A and the Village except that either party may
petition a court of competent jurisdiction for review of errors of law.
The pendency of arbitration shall not affect the obligation of the
Village tc meske any payment in full when due under this Agreement or the
obligations imposed by this Agreement upon the failure of the Village to
make such payment.

Section 18. Severability. If any section, paragraph, clause or

provision of this Agreement shall be finally adjudicated by a court of
cempetent jurisdiction to be invalid, the remainder of this Agreement
shall be unaffected by such adjudication and all of the remaining pro-
visions of this Agreement shall remain in full force and effect as
though such section, paragraph, clause or provision or any part thereof

so adjudicated to be invalid had not been included herein.

- 27~
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Section 19. Applicable Law. This Agreement shall be governed by

and interpreted in accordance with the laws of the State of Vermont.

Section 20. Assignment of Agreement. This Agreement shall inure

to the benefit of, and shall be binding upon, the respective successors
and assigns of the parties to this Agreement; provided, that neither
this Agreement, nor any interest herein (including Project Capability),

shall be assigned or transferred or sold by the Village, except as

- provided herein, without the written consent of VPPSA, nor if in the

opinion of counsel to VPPSA such assignment or transfer or sale would
adversely affect the exemption from Federal income taxation of the

interest on the Beonds or Notes. No such assignment or transfer or sale

- shall relieve the Village of any obligation hereunder.

IN WITNESS WHEREO¥, the parties hereto have executed this Agreement

-as of the date first set forth above.

VERMONT PUBLIC POWER SUPPLY AUTHORITY

Byp W./?D W

Title: General Manager

VILLAGE OF ENOSBURG FALLS

By

. ® v

Title: ML IR M2\ _OVIANLDOBI O

- 28-
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EXHIBIT A
PARTICTIPANTS AND PARTICIPATION SHARES g
PROJECT NO. 2
Approximate
Share of % Share
) Project of Project
Participant (1) Capability(KW)(2) Capability(2)
Village of Enosburg Falls...... 600 6.316%
Village of Hardwick............ 737 7.758 '
Village of Ludlow.............. 1,000 10.526
Village of Lyndonville......... 1,500 15.789
Village of Morrisville......... 1,322 i3.91e
Village of Northfield.......... 991 10.432
Village of Stowe............... 1,500 15.789
Village of Swanton............. 1,850 19.474
TOTAL. .o i eee e 9,500 100.000%

(1) The inclusion of a Participant under this Agreement is subject
to approval by the Vermont Public Service Board (the "PSB") by June 30,
1982. If this condition is not satisfied within such time as to any
Participant, such Participant shall no longer be or be deemed to be or
to have been a Participant for the purposes of this Agreement.

(2) If (a) the condition set forth in Note (1) shall not have been
satisfied within the specified time, or (b) the percentage ownership
interest of VPPSA in the Unit is decreased, then in each such case each
Participant's percentage share of Project Capability specified above
shall be changed to equal the proportion which its approximate share of
Project Capability (KW) specified above bears to the total of all remaining

Participants approximate shares of Project Capability (KW) specified

- 29-
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above. VPPSA shall notify the Participants promptly, in writing, of any
change in the Participants or their shares of Project Capability
pursuant to the foregoing provisions, and each such notification shall

be a part of this Agreement.

- 30-

Page 201 of 223




T W : ' 4/28/82
e R, _ éO[{Agenda #9c

Section 19. Applicable Law. This Agreement shall be governed by

and interpreted in accordance with the laws of the State of Vermont.

_Section 20: Assignment of Agreement. This Agreement shall inure
to the Benefit of, and shall be bindiﬁg ﬁpon? the respective successors
and assigns of the parties to this Agreemeﬁt; provided, that ngither
this Agreement, nor any interest. herein (including Project Gabability),
shall be assigned or transferred or sold by the Vlllage, except as
prov1ded herein, without the written consent of VPPSA, nor if in the
opinion of counsel to VPPSA such assignment or transfer or sale would
adversely affect the exemption from Federal income taxation of the
intérest_og the Bonds or Nétes. No such.aSsignment or transferJor sale
shall relieve the Village of any obligafion hereunder, 7

IN WITNESS WHEREOF, the parties hereto have executed this Agreement

as of the date first set forth above.

VERMONT PUBLIC POWER SUPPZY AUTHORITY

- 28~
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Section 19. Applicable Law. This Agreement shall be governed by

and interpreted in accordance with the laws of the State of Vermont.

Section 20, Assignment of Agfeement. This Agreement shall inure'
to the benefit of, and shall be binding upon, the respective successors
and assigns of the partiés to this Agreement; provided, that neither
this Agreement, nor any interest herein (including Project Capabiliff),
shall be assigned or transferred or sold by the Village, except aé
provided herein, without the written consent of VPPSA, nor if in the
opinion of counsel to VPPSA such assignment or transfer or sale would
adversely affect the exemption from Federal income taxation of the
interest on the Bonds or Notes. No such assignment or transfer or sale
shall relieve the Village of any obligation hereunder.

IN WITNESS WHEREOF, the parties hereto have executed this Agreement
as of the date first set forth above. |

VERMONT PUBLIC POWER SUPPLY AUTHORITY

By . ! i

Title:  General Manager

VILLAGE OF LUDLOW ﬁ/

Title: -

- 28-
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Section 19. Applicable Law. This Agreement shall be governed by

and interpreted in accordance with the laws of the State of Vermont.

Section 20. Assignment of Agreement. This Agreement shali inure
to the benefit of, and shall be binding upon, the respectivé suécessors
aﬁd assigns of the parties to this Agreement; provided, that neither
this Agreement, nor any interest.herein (including.Projeét Capability); L
shall be assigned or transferred or sold by the Viliage, except as
provided hefein; without the Wfiften consent of VPPSA, nor if in the

opinion of counsel to VPPSA such assignment or transfer or sale would

‘adversely affect the exemption from Federal income taxation of the

interest on the Bonds or Notes. No such assignment or transfer or sale

shall relieve the Village of any obligation hereunder.

IN WITNESS WHEREOF, the parties hereto have executed this Agreement

- as of the date first set forth above.

VERMONT PUBLIC POWER SUPPLY AUTHORTTY -

s Ao s oot AL /M

"Title: General Manager

VILLAGE OF LYNDONVILLE

By /\/w % @9)770-&&

Kenneth C. Mason

Title:Manager
Village of Lyndonville Electric Department

- 28-
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Section 19. Applicable Law. This Agreement shall be governed by
and interpreted in accordance with the laws of the State of Verment.

Section 20. Assignment of Agreement. This Agreement shall inure

to the benefit of, and shall be binding upon, the respective successors
‘and éssigns of the parties to this Agreement; provided, that neither
this Agreement, nor any interest herein (including Project Capability),
shall be assigned or transferred or sold by the Village, except as
provided herein, without the written consent of VPPSA, mor if in the.
cpinion of counsel to VPPSA such assignment or transfer or sale would
adversely affect the exemption from Federal income taxation of the
inferest on the Bonds or Notes. No such assignment or transfer or sale
shall relieve the Village of any obligation hereunder. 7

IN WITNESS WHEREQF, the pérties heretc have executed this Agreement
as qf the date first set forth above.

VERMONT PUBLIC POGWER SUPPLY AUTHORITY

By é;QCfLAIéZﬂAAjmfﬁ’%i? /4£/f%%wu9m4-

Title: General Manager

VILLAGE OF MORRISVILIE, f/dﬁ & %ﬂ ﬂ’f}

By_ 7 (22

- 28-
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Section 19. Applicable Law. This Agreement shall be governed by

and interpreted in accordance with the laws of the State of Vermont.

Section 20. Assignment of Agreement. This Agreement shall inure:

to the benefit of, and shall be binding upon, the respective successors

and assigns of the parties to this Agreement; provided, that neither

this Agreement, nor any interest herein (including Project Capability),

shall be assigned or transferred or sold by the Village, except as

provided herein, without the written consent of VPPSA, nor if in the '
opinion of counsel to VPPSA such assignment or transfer or sale would

adversely affect the exemption from Federal income taxation of the

interest on the Bonds or Notes. No such assignment or transfer or sale

.shall relieve the Village.of any .obligation hereunder.

IN WITNESS WHEREOF, the parties hereto have executed this Agreement
as of the date first set forth above.
VERMONT PUBLIC POWER SUPPLY AUTHORITY

By ﬁfla,u@w//zf /7//Z£'WL&

Title: General Manager

VILLAGE OF NORTHFIELD

By_% L Q@%@
Title:é;%k2C4L44$4;4GLJ¢Z;2§%224@5%?JQK”,
J /

- 28-
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Section 19. Applicable Law. This Agreement shall be governed by

and interpreted in accordance with the laws of the State of Vermont.

Section 20. Assignment of Agreement. This Agreement shall inure

to the benefit of, and shall be binding upon, the respective successors
and assigns of the parties to this. Agreement; provided, that neither
this Agfeement, n@r any interest herein (including Project Capability),
shall be assigned or transferred or sold by the Village, except as
provided herein, without the written consent of VPPSA, nor if in the
cpinion of counsel to VPPSA such assignment or tramsfer or sale would
adversely affect the exemption from Federal income taxation of the

interest on the Bonds or Notes. No such assignment or transfer or sale

.shall.relieve the Village of any obligation hereunder.

IN WITNESS WHEREOF, the parties hereto have executed this Agreement
as of the date first set forth above.

VERMONT PUBLIC POWER SUPPLY AUTHORITY

Y ousd

By .

fitle- General Mamager
VIL OF STOWE
By

e Seertes

- 28_
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Section 19. Applicable Law. This Agreement shall be governed by

and interpreted in accordance with the laws of the State of Vermont.

Seétion 20,  Assignment of Agreement. This'Agreement shall inure
to the benefit of, and shall be'binding upon, the respective successors
and assigns of the parties to this Agreement; provided, that neither
this Agreement nor any interest hereln (including Project Capablllty),
shall be assigned or transferred or sold by the Village, except as
provided herein, without the written consent of VPPSA, nor if in the
opinion of counsel to VPPSA such_assignment or transfer or sale.would
adversely affect the exemption from Federal income taxation of the
interest on the Bonds or Notes. No sﬁch assignment or transfer or sale
shall relieve the Village of any obligation hereunder. '

IN WITNESS*WHEREOF, the parties hereto have executed this Agreement
as' of the date first set forth above.

VERMONT PUBLIC POWER SUPPLY AUTHORITY

Tltle Gener-l Manager

VILLAGE OF SWA %

Title: M

~ 28~
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Power Supply Update

Natural Gas & Electricity Price Updates

YTD 2023 Budget to Actuals

1.

2.

3. Mystic Station Costs
4. Renewable Energy Credit Updates
d.

Budget Review
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1. Natural Gas Price and Storage Trends (EIA data)

U.5. working natural gas in storage
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Member
System
Barton

Including Losses

Total Load -

Hydro Generation

2. October YTD 2023 Variances

Coverage
Ratio

Dollar
Variance
-5193,354

% Dollar
Variance

% Rate
Variance

Enosburg

$71,336

Hardwick

.-"'“‘-.I
oy

544,803

000

Jacksonville

59,759

Fa
ey

Johnson

-$14,451

X

Ludlow

-$158,657

F
S

Lyndon

$28,557

S

Morrisville
Northfield
Orleans
Swanton

-$35,884
545,759
-$55,986
-$719,537

I
N

€D EEPPPP
V>N
09099909 C

DO

 Most members in October had loads greater than budget. Ludlow and Orleans were quite low compared to budget.
« Hydro that’s functioning continues to do well. Highgate 1-4 was slightly below budget.

« Energy coverage was mostly within range

« The largest variances overall in VPPSA (some differences for individual members)

. Lower LMPs: reduced energy credits and lower energy market costs. Overall costs were slightly increased
. Lower capacity charges and increased credits reduced costs

. Less REC revenue increased costs

. More P10 reserve revenue despite penalties in Reserve Market

. OATT costs were up due to resettlement despite overall lower peak than budget

VP25 %



3. Mystic Station Costs

VP25 %

2022 2023 2023 12 Month | Contract
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Total Total Total

Barton $1,149 54,856 $325 $1,190 $1,028 54,440 $2,086 $9,442 $12,089 S5,887 $3,173 $3,270 $1,045 $1,409 $1,037 S870 $40,308 $45,777 | $53,297
Enosburg | $2,373 $8,549 $532 $2,076 $2,045 $8,976 $3,659 §22,237 | S$21,042 | $12,744 §7,313 $6,614 $2,079 $3,820 $2,462 $1,941 $83,912 $94,933 | $108,463
Hardwick | $2,939 | $10,484 §720 $3,125 $3,050 $15,686 $8,390 $38,007 | $33,024 | S17,463 | $11,697 $8,098 §2,515 5,309 $4,204 $3,003 $131,709 | $150,445 | $167,714

Jacksonville| $579 $1,912 $120 $541 $570 $2,929 $1,637 §7,291 $6,501 $3,393 $2,334 $1,871 $488 $955 $670 $483 $25,624 $29,123 | $32,275

Johnson §1,233 $3,952 $256 51,186 $1,247 $6,311 $3,129 $14,569 | $12,910 $6,853 $4,732 $3,955 $1,043 $1,943 $1,363 $1,006 $51,504 $59,062 | $65,689
Ludlow 65,003 | $15,436 | S$1,004 | $4,330 54,314 $26,825 $18,016 | S$78,167 | $65,311 | S30,360 | $23,440 | S$S14,136 S3,424 | $6,314 54,939 $3,198 $247,305 $278,445 | $304,308
Lyndonville| $6,115 | $19,095 61,266 | S5,536 S$5,551 $30,261 $9,150 $42,805 | $37,567 | $19,871 | $12,938 | $10,067 $3,269 $6,731 $5,031 S4,647 $152,075 | $187,887 | $219,900
Morrisville | $4,243 | $14,111 $931 54,014 $3,870 $19,303 $6,419 $30,992 | $26,941 | S14,162 | $10,163 §7,327 $2,215 $4,303 $3,134 $3,557 $109,213 | $132,385 | $155,683

Northfield | $2,718 $6,272 $592 $3,060 $6,264 $13,395 S3,222 §15,204 | $13,930 $7,308 $4,925 $4,459 $1,117 $1,348 $1,288 $2,611 $55,412 $75,071 | $87,713

Orleans $1,440 $3,653 S273 $1,189 §1,314 $6,258 -514 -S1 54,131 $891 $3,690 S3,487 S2,544 S686 $413 S973 $16,801 $24,374 | $30,930
Swanton S50 $10,806 $1,008 $1,784 $300 -S141 §16,925 | $75,981 | S$60,277 | S31,711 | $23,656 | $16,951 $4,666 | $9,013 $6,308 §2,151 $247,641 $247,800 | $261,448

Grand Total | $27,933| $99,125 - $28,031 $29,554 $134,245] $72,619 - §293,723| $150,644| S108,061| S80,234| S24,404| $41,831| $30,852 | S$24,441 $1,161,503| $1,325,302| $1,487,419




3.1 Mystic Station Costs Compared to Total Variance

Member | Oct Variance | Oct Mystic| Sep Net | YTD Variance| YTD Mystic | YTD Net

Barton -$193,354 S40,308 -$233,662
Enosburg -S71,336 $83,912 -$155,248
Hardwick S44,803 S131,709 -$86,906

Jacksonville $9,759 $25,624 -$15,865
Johnson -S14,451 $51,504 -$65,955
Ludlow -$158,657 | $247,305 | -$405,962
Lyndonville S28,557 $152,075 -$123,518
Morrisville -S35,884 $109,213 -$145,097
Northfield -$45,759 $55,412 -$101,171

Orleans -S55,986 $16,801 -$72,787
Swanton -S719,537 | $247,641 -$967,178

Grand Total| -$77,574 $24,441 |-$102,015| -$1,211,846 | $1,161,503 | -$2,373,349

VPP5A %



4. Renewable Energy Credits - Forward Sales Update

% of RECs Sold 2023/2024 Vintage % of RECs Sold 2025 Vintage

100% 100%
90%
80% 80%
70%
60% 60%
50%
40% A0%
20% o
20%
0o 10%
0%

Barton 2023 Fitchburg Highgate #5 McNeil ~ RYEGATE Barton Fitchburg Highgate #5 McNeil RYEGATE

» 2023-2025 REC Sales
* Vintage year MWH.
High confidence volumes sold forward.

]
« Lower confidence volumes not sold yet.
[ ]

Barton 2023 sale entirely UC. No 2024 Barton RECs
sold yet

VPP5A %



4. Renewable Energy Credits - VT1 Purchase

« 2023 VT1 Vintage about $0.75 not including broker fee.
» Potential to purchase larger volume to bank for future years.
* RES almost certain to increase to 100% by 2030. Will need to increase REC acquisition rate.

VPP5A %
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VPSASE e

Vermont Public Power Supply Authority

WwWw.vppsa.com

P.O. Box 126 ® 5195 Waterbury-Stowe Rd. ® Waterbury Center, VT 05677 ® 802.244.7678 ® Fax: 802.244.6889

Memorandum
To: VPPSA Board of Directors
From: Sarah Braese, Assistant General Manager

Date: December 1, 2023
Subject: Agenda ltem #11 - Assistant GM & Regulatory/Power Services Update

There are a number of updates related to open regulatory proceedings and 2024
Programs. A more thorough report will be provided at the upcoming Board of Directors
Meeting.

Renewable Energy Standard (Tier 3)

Updating Tier lll Terms & Conditions

VPPSA received correspondence from the Department of Public Service stating the
proposed “opt-in” solution was inadequate as it relates to disclosing customers’ rebate
incentive claim details and personally identifiable information.

| request further discussion on how members would like to proceed as it relates to haring
customers’ Pll with regulatory bodies for compliance or evaluation purposes.
Low-Income Spending & Benchmarks

VPPSA has been ordered to recalculate and resubmit its 2022 RES Compliance due to the
PUC Order denying use of a proxy to calculate Efficiency Vermont's mid- and down-stream
rebate incentive payments. Any Motion to Reconsider is due within 28 days of the Order.

2024-2026 DRP: VPPSA/EVT Memorandum of Understanding, Tailored 2.0

|[Efficiency Vermont is seeking Letters of Support for their Act 44 Program
Continuation. Letters are due by December 15th in Case No. 22-2954-PET.

Important Upcoming Dates/Deadlines

Date Case No.

Dec. 1, 2023

WEBINAR QUESTIONS DUE: PUC Webinar Series - Battery Storage:
Roundtable Discussion (Case No. 21-3883-RULE Creating PUC Rule
Concerning Energy Storage)

Dec. 5, 2023
(1:30pm)

SCHEDULING CONFERENCE: Case No. 23-3604-PET VVPPSA EV/EVSE
Rates Tariff Rider
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https://energy.sandia.gov/programs/energy-storage/policy-and-outreach/regulatory-webinars/vermont-public-utility-commission-energy-storage-systems-workshops/
http://epuc.vermont.gov/?q=node/64/163053/FV-BDIssued-PTL
http://epuc.vermont.gov/?q=node/64/163053/FV-BDIssued-PTL
http://epuc.vermont.gov/?q=node/64/193643/FV-BDIssued-PTL
http://epuc.vermont.gov/?q=node/64/193643/FV-BDIssued-PTL

BOD Agenda #11

Dec. 7, 2023 PUC Webinar Series - Battery Storage: Regional & National Best
) Practices (Case No. 21-3883-RULE Creating PUC Rule Concerning
(1:00pm)
Energy Storage)

Dec. 26,2023 | PETITION FILING DUE: Flexible Load Management Working Group
(90-days, PUC (EVT/PSD) (Ref. Case No. 22-2954-PET PUC Order Approving EVT
Order)y ' Demand Resource Plan)

Dec. 29,2023 | FILING DUE: Revised Annual and Annual Plan RES Compliance Filings
(Low-Income Spending & Benchmark) Case No. 22-4421-INV and 23-
0773-INV

As always, if you have any questions, comments, or concerns, please contact me directly.
Respectfully,
Sarah Elise Braese, Assistant General Manager

sbraese@vppsa.com
(802) 595-3146
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VPPS #‘ ® BOD Agenda #12
» ® Putting the Public in Power.
AYN

Vermont Public Power Supply Authority WWW.VPPSB.COI’T'I

P.O. Box 126 ® 5195 Waterbury-Stowe Rd. ® Waterbury Center, VT 05677 ® 802.244.7678 ® Fax: 802.244.6889

Memorandum
To: VPPSA Board of Directors
From: Ken Nolan, General Manager

Date: December 1, 2023
Subject: Agenda Item #12 - GM Update

As suggested earlier this year, several of the monthly status update reports (in particular those
that do not require Board discussion) will be moved into the GM Update.

IT Cyber Review

The cyber review of VPPSA and member systems under the Homeland Security grant from
2022 is continuing. Remaining reviews are down to a handful that have not completed the
entire process, and Johnson which has chosen not to proceed with the review. Staff continues
to implement upgrades both at VPPSA and at Members where reasonable.

Federal Grants

As the Board was notified previously, VPPSA was not awarded the GRIP grant it had applied
for, nor were most Vermont grant applications awarded. The DPS has reconvened the
statewide working group to assess whether its statewide application should be revised and
resubmitted. VPPSA is working with our consultant, Meguire Whitney, to assess whether a
revised version of our GRIP proposal should be resubmitted.

Jacksonville

VPPSA staff continues to manage Jacksonville’s office operation, and Steve Farman continues
to spend time working in Jacksonville to address any issues and assist with research.

Amy is providing remote accounting assistance to Jacksonville’s part-time staff.

The Trustees are interviewing one applicant with several others under consideration.
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Grace has begun working with Jacksonville's auditor (KBS) to prepare for the 2022 audit,
which will then allow work to begin on a rate case review. This process has slowed with Grace
being out, but will continue as staffing allows.

Overall, Jacksonville has stabilized and steps are beginning to improve the operations.
Significant progress has been made in bringing down past due amounts to VPPSA.

Barton

VPPSA continues to look at how it can assist Barton with significant needed hydro facility
capital improvements. Bill Ellis has reviewed outstanding bond covenants and determined
that a purchase or lease by VPPSA is not feasible. Those options would require hiring of a
third party “engineer” to determine that the transaction was appropriate and would also
require bond counsel signoff. Those requirements make the structure expensive and
potentially risky.

Bill has suggested that a more workable approach may be for Barton to hire VPPSA to operate
the facility under an ” Operating Agreement” that includes provisions for VPPSA to make
capital investments in the plant and recoup the funds through the operating fees. The
approach would require moving the plant operator from Barton’s payroll to VPPSA's but
would avoid bond issues. This structure would also avoid the PPA requirement for Barton to
“buy back” the plant's output.

Heather and Drew have assessed the market value of the plant and determined that there is
significantvalue in the plant, primarily related to its qualification in the MA Class 2 REC market,
which is presently priced in the $25-$29/REC range. VPPSA has strong confidence that the
value exists in the plant to warrant the necessary $2 million investment. The Operating
Agreement structure would shift any remaining risk to Barton and limit VPPSA's exposure.

Pecos Wind

Swanton has expressed interest in hosting one or more Pecos Wind (85kW) turbines. VPPSA
is beginning discussions with Pecos on potential PPA rates and interconnection issues. This
effort will form the basis for VPPSA moving forward with the community wind concept initially
discussed with Pecos.

Northfield has now also expressed interest, and within the last week VPPSA received outreach
from Central Vermont Regional Planning Commission asking about the project and whether

it could be expanded to other communities.

Page 221 of 223



BOD Agenda #12

Transmission Joint Ownership

The proposal VPPSA has been working on with MMWEC and CMEEC has passed another
milestone in state (NESCOE) review. The states notified the consortium last week that they
are sending the proposal to ISO-NE and asking for feedback on ISO’s view of the feasibility.

Legislative RES Working Group

The legislative RES Working Group has been very active. lts last meeting will occur in mid-
December. The legislators on the committee have been meeting separately to begin turning
the discussion into a report and proposed legislation. At the last meeting committee
members were asked to react to a series of “straw polls” around a framework the legislators
are considering. The framework seemed to be based around:

100% renewable by 2030 or 2032
Some form of requirement for “Regional Tier 1 - New Resources”, a so-called Tier 1a
o Initial proposal being for 10% by 2030
An increase in Tier 2 to 20% by 2032
Limitation on large hydro and biomass to only existing contracts and only qualifying as Tier 1
Leaving Tier 3 as is until the Clean Heat Standard is better defined

There is still significant debate, and the utilities are trying hard to bring net metering reform
into the conversation. It is likely that VPPSA will want to avail itself of the opportunity for a
minority report, and then will need to gear up for the legislative session.

The utilities are meeting on Monday to see if any progress can be made on unifying our
positions.

AMI

The AMI project is now up and running. Allen Stamp is holding weekly project meeting to
push forward and Jackie Lemmerhirt is actively engaged with Aclara to begin designing the
meter configurations. Aclara will have the FCC license testers onsite in December and will be
moving to lock down DCU locations.

The DPS has indicated the intend to submit testimony in the PUC Docket, “mostly supportive”
and have proposed a follow on schedule for VPPSA's response. The Docket looks to be

sliding into January at this point before a decision is in hand.
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GIS

VPPSA continues to work with mPower to convert operations, and with Dave DeSimone to do
Member training. A wrinkle surfaced this month when mPower identified that it would be
impossible to move Morrisville and Lyndonville to VPPSA'’s server due to their connection to
OMS. We are evaluating how best to bring those Members fully into the VPPSA project while
maintaining their onsite servers. Once all Members reach the point of implementing OMS
this structure can be reevaluated.

Page 223 of 223



	#1 12.06.2023-BOD Meeting Agenda
	Board of Directors Meeting

	#4 11.01.2023-Regular BOD Meeting-Draft
	Board of Directors Meeting Minutes

	#5 11.29.2023-Special BOD Meeting-Draft
	Special Board of Directors Meeting Minutes

	#6 10.2023 VPPSA Monthly Financial Report
	Cover
	Short Contents
	Variance Analysis
	Proj Summary BS
	Proj Summary IS
	VPPSA Balance Sheet
	Non Project Income-Budgets
	10.2023 Variance Narrative.pdf
	Budget to Actual Variance Narrative - October 2023


	#7 BOD Cover Memo - FY24 Budget Approval
	#7a FY24 Budget 112823
	Slide Number 1
	FY24 Aligns with Strategic Plan
	Operations
	Projects
	Projects
	Projects
	Grants
	Gross Result
	Net Result
	Net “Apples-to-Apples”
	Continuing FY24 Board Discussion Items �(could affect budget)

	#7b 11.29.2023 2024 VPPSA Operational Budget Draft
	3. 2024 Budget Summary
	Summary Rev.Exp
	Alloc of Fees to PS & Adm
	Capital

	4. 2024 Salaries & OH Budget_2023 Actual
	6. 2024 Budget-Expenses
	Office Supplies & Expenses
	Info & Adv
	General Office
	ComputerPrinterSup
	Comp.  Maint.5
	Equip.Maint 6
	On-Line & Tele Utilities 7
	GroundsKeeping
	Subscriptions 8
	Building Maintenance 9
	Meeting Expenses 10
	OfficeFurnEquip
	Website Exp
	General Advertising
	Memberships & Dues 12
	Insurances 14
	2024 Budget-Expenses os.pdf
	Outside Services 13


	7. 2024 Travel
	8. 2024 McNeil Budget
	Cover
	24 Bdgt Summary
	24 Partcipants SPmts
	24 Capital
	24 Bdgt & Forecast

	9. 2024 Central Computer Budget
	Cover
	Bdgt Summary
	Participant Summary

	10. P10 2024 CY Budget
	Cover
	CY Summary
	CY Participant Support Alloc
	CY P10 5yr Forecast
	P10 CY Print Only
	FY Summary
	FY Participant Support Alloc
	P10 FY Detail
	P10 5yr Capital_Maintenance.pdf
	2024 P10 Capital 


	11. 2024 RES Budget
	Cover
	24 Bdgt Summary
	24 Partcipants SPmts 
	24 Partcipants SPmts-T1
	24 Partcipants SPmts-T2
	24 Partcipants SPmts-T3 

	12. 2024 Net Metering Project Budget
	Cover
	24 Bdgt Summary
	24 Partcipants SPmt 

	13. 2024 AMI Project Budget
	Cover
	24 Bdgt Summary
	24 Partcipants Pmts

	14. 2024 GIS Mapping Budget
	Cover
	24 Bdgt Summary 
	24 Partcipants SPmts 
	24 Support Pmts Breakdown-Bd

	15. 2024 Barton Management Project Budget
	Cover
	24 Bdgt Summary
	24 Partcipants SPmt 

	16. 2024 Sanders Grant Project Budget
	Cover
	24 Bdgt Summary
	24 Partcipants SPmt 

	17. 2024 VPPSA Misc Data
	2024 VT Transco Summary Members.pdf
	Summary

	2024 VT Transco Revenues & Exp-Members.pdf
	2024 Members NS & Net Settlem
	2024 Members Prin Red

	Load Share.pdf
	Estimate LoadShare


	P10 Maintenance - Dave.pdf
	2024 Maintenance Schedule 

	Misc Cover.pdf
	Misc

	Cover Pages in Excel.pdf
	Main Cover
	Table of Contents

	1. 2024 Budget Summary - Consolidated.pdf
	Consolidated Gross
	Consolidated Net


	#8 BOD Cover Memo - Transco Purchase_Financing
	#8a Resolution 2023-04 Transco Equity Purchase_Financing
	2023 Transco Equity Purchase
	Short and/or Long-Term Debt Financing

	#9 BOD Cover Memo - McNeil Plant Executive Session
	#9a Burlington City Council DES Resolution
	#9b McNeil Joint Owner Agreement
	#9c McNeil System PSA
	#10 Power Supply Update - December 2023
	Slide Number 1
	Power Supply Update
	1. Natural Gas Price and Storage Trends (EIA data)
	1. Actual and Future Electricity Prices (7x24)
	2. October YTD 2023 Variances
	3. Mystic Station Costs
	3.1 Mystic Station Costs Compared to Total Variance
	4. Renewable Energy Credits – Forward Sales Update
	4. Renewable Energy Credits – VT1 Purchase

	#11 2023.12 BOD Memorandum_Assistant GM & Regulatory Update
	Important Upcoming Dates/Deadlines

	#12 Cover Memo - GM Update



