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ECONOMIC FEASIBILITY 
 
METHODOLOGY 

1. The economic feasibility of the Project has been determined using the methodology 

that adheres to the “Ontario Energy Board Guidelines for Assessing and Reporting 

on Natural Gas System Expansion in Ontario” and the EBO 188 “Report of the 

Board” dated January 30, 1998.  

2. The economic feasibility evidence for the Project has been prepared based on the 

feasibility parameters of Enbridge Gas Distribution Inc. (“Enbridge” and/or the 

“Company”), pursuant to the Ontario Energy Board’s (the “Board”) Decision with 

Reasons in the Company’s EB-2017-0086 Rate application.  The economic 

feasibility of the project has been calculated by discounting the incremental cash 

flows forecasted over the customer revenue horizon from the forecasted customer 

additions in years 2019 to 2021.  The resulting Net Present Value (“NPV”) 

represents the economic feasibility of the project.   

          

KEY ASSUMPTIONS                                                         

Feasibility Parameters 

3. The feasibility for the project has been prepared based on Enbridge’s latest 

feasibility parameters as detailed at page 4 of this exhibit. 
 

Project Revenue Horizon 

4. The project revenue horizon is 40 years. 

Capital Costs 

5. The project’s upfront capital cost is estimated to be $3,623,263 and includes the 

costs for mains, land rights, contingencies, and overheads.  The detailed capital cost 
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estimate is provided at Exhibit D, Tab 2, Schedule 1.  The construction period is 

assumed to be five months.   

6. The estimated capital cost associated with attaching 7 condominium and mixed use 

customers is $238,054.  Included in this figure are the forecasted costs for services, 

meters and stations.  The Company is not seeking approval for these costs in this 

application as the costs have been included in the feasibility analysis.   

Summary 

7. The project has a Profitability Index (“PI”) of 1.00, as outlined in the DCF schedule 

on pages 5 to 8 of this exhibit. 

8. The project meets the minimum project acceptance threshold as prescribed in  

EBO 188, and thus qualifies for approval by the Board’s on the basis of this analysis.  

9. A summary of the inputs and results of the feasibility is provided on page 3 of this 

exhibit, while pages 4 to 8 of this exhibit show detailed feasibility parameters and 

results. 
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SUMMARY OF INPUTS 
 
Capital Investment  

 
 

 
2018 

 

Main and Land Rights 
Services 
Meters 
Stations 
Total Capital 
 

$3,623,263 
67,842 

1,040 
169,172 

3,861,317 
 

Annual Volumes (m3) 
 
Rate 6 
 
Customer Additions 
Commercial  

 

 
 

4,071,858 
 
 

7 
 

 

 

SUMMARY OF RESULTS 
 
Net Present Value (NPV*) 
 
Profitability Index (PI* ) 
 
Customer Contribution in Aid of 
Construction (CIAC) 

$0.0 
 

1.00 
 

$2,436,691 
 

 

 

  

  

* NPV and PI calculations are carried out over 40 years 



Col. 1 Col. 2
Line No. Description

FEASIBILITY PARAMETERS

1. Discount Rate 5.43%
2. CCA Rate 6.00%
3. Tax Rate 26.50%

4. Customer Revenue Horizon (Years) 40 
5. Annual Volumes (m3) 4,071,858             
6. Annual Distribution Revenues (Dollars) 179,231 
7. Annual O&M (Dollars) 1,225 

8. Capital Investment (Dollars) 3,861,317             

Working Capital
9. O&M (Lead days) (10.90) 

10. Commodity (Lag days) 2.20 

FEASIBILITY RESULTS

11. Net Present Value (Dollars) - 
12. Profitability Index 1.00 
13. Contribution in Aid of Construction (Dollars) 2,436,691             

Parameters and Results
Economic Feasibility
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Filed:  2018-04-06 
EB-2018-0096 

Exhibit E 
Tab 1 

Schedule 1 
Page 4 of 8



D
C

F 
A

na
ly

si
s

C
ol

. 1
C

ol
. 2

C
ol

. 3
C

ol
. 4

C
ol

. 5
C

ol
. 6

C
ol

. 7
C

ol
. 8

C
ol

. 9
C

ol
. 1

0
C

ol
. 1

1
C

ol
. 1

2

Li
ne

 N
o.

D
es

cr
ip

tio
n

Ye
ar

 0
Ye

ar
 1

Ye
ar

 2
Ye

ar
 3

Ye
ar

 4
Ye

ar
 5

Ye
ar

 6
Ye

ar
 7

Ye
ar

 8
Ye

ar
 9

Ye
ar

 1
0

IN
C

R
EM

EN
TA

L 
C

AP
IT

AL
 IN

VE
ST

M
EN

T
1.

In
ve

st
m

en
t i

n 
M

ai
ns

 in
cl

ud
in

g 
La

nd
 R

ig
ht

s
(3

,6
23

,2
63

)
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

 
2.

In
ve

st
m

en
t i

n 
S

er
vi

ce
s

(3
6,

96
9)

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
 

(3
0,

87
3)

   
   

   
   

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
 

3.
In

ve
st

m
en

t i
n 

M
et

er
s

(1
,0

40
)

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
 

4.
In

ve
st

m
en

t i
n 

S
ta

tio
ns

(1
27

,3
84

)
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
 

(4
1,

78
8)

   
   

   
   

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
 

5.
C

on
tri

bu
tio

n 
In

 A
id

 O
f C

on
st

ru
ct

io
n

2,
43

6,
69

1
   

   
   

   
   

   
   

   
6.

N
et

 In
ve

st
m

en
t C

ap
ita

l 
(1

,3
51

,9
65

)
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

 
(7

2,
66

1)
   

   
   

   
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

 
7.

W
or

ki
ng

 C
ap

ita
l

-
   

   
   

   
   

   
   

   
   

   
   

 
(2

49
)

   
   

   
   

   
  

-
   

   
   

   
   

   
 

(1
11

)
   

   
   

   
   

  
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

 
8.

To
ta

l I
nv

es
tm

en
t

(1
,3

51
,9

65
)

   
   

   
   

   
   

   
  

(2
49

)
   

   
   

   
   

  
-

   
   

   
   

   
   

 
(7

2,
77

2)
   

   
   

   
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

 
9.

P
V

 O
f T

ot
al

 In
ve

st
m

en
t A

t P
ro

je
ct

 O
ut

se
t

(1
,4

01
,2

28
)

   
   

   
   

   
   

   
  

10
.

AC
C

U
M

U
LA

TE
D

 P
V 

O
F 

TO
TA

L 
IN

VE
ST

M
EN

T 
(1

,4
01

,2
28

)
(1

,4
01

,2
28

)
(1

,4
01

,2
28

)
(1

,4
01

,2
28

)
(1

,4
01

,2
28

)
(1

,4
01

,2
28

)
(1

,4
01

,2
28

)
(1

,4
01

,2
28

)
(1

,4
01

,2
28

)
(1

,4
01

,2
28

)
(1

,4
01

,2
28

)

C
C

A 
TA

X 
SH

IE
LD

11
.

C
C

A
 T

ax
 S

hi
el

d
10

,6
33

20
,6

29
19

,9
72

19
,3

53
18

,1
94

17
,1

05
16

,0
81

15
,1

18
14

,2
12

13
,3

61
12

.
P

V
 O

f C
C

A
 T

ax
 S

hi
el

d 
A

t P
ro

je
ct

 O
ut

se
t

10
,1

30
18

,6
41

17
,1

18
15

,7
33

14
,0

30
12

,5
10

11
,1

55
9,

94
7

8,
87

0
7,

90
9

13
.

AC
C

U
M

U
LA

TE
D

 P
V 

O
F 

C
C

A 
TA

X 
SH

IE
LD

10
,1

30
28

,7
71

45
,8

89
61

,6
22

75
,6

52
88

,1
62

99
,3

17
10

9,
26

4
11

8,
13

4
12

6,
04

4

IN
C

R
EM

EN
TA

L 
O

PE
R

AT
IN

G
 C

AS
H

FL
O

W
S 

(B
EF

O
R

E 
TA

XE
S)

14
.

G
as

 D
is

tri
bu

tio
n 

R
ev

en
ue

62
,4

38
   

   
   

   
  

12
4,

87
7

   
   

   
   

15
2,

05
4

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

  
17

9,
23

1
   

   
   

   
17

9,
23

1
   

   
   

   
17

9,
23

1
   

   
   

   
  

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

15
.

G
as

 C
os

ts
(2

2,
83

3)
   

   
   

   
(4

5,
66

5)
   

   
   

   
(5

5,
70

1)
   

   
   

   
(6

5,
73

6)
   

   
   

   
(6

5,
73

6)
   

   
   

   
   

(6
5,

73
6)

   
   

   
   

 
(6

5,
73

6)
   

   
   

   
 

(6
5,

73
6)

   
   

   
   

  
(6

5,
73

6)
   

   
   

   
 

(6
5,

73
6)

   
   

   
   

 
16

.
O

&
M

 E
xp

en
se

s
(4

38
)

   
   

   
   

   
  

(8
75

)
   

   
   

   
   

  
(1

,0
50

)
   

   
   

   
  

(1
,2

25
)

   
   

   
   

  
(1

,2
25

)
   

   
   

   
   

 
(1

,2
25

)
   

   
   

   
   

(1
,2

25
)

   
   

   
   

   
(1

,2
25

)
   

   
   

   
   

 
(1

,2
25

)
   

   
   

   
   

(1
,2

25
)

   
   

   
   

   
17

.
N

et
 O

pe
ra

tin
g 

C
as

h 
(B

ef
or

e 
Ta

xe
s)

39
,1

68
   

   
   

   
  

78
,3

37
   

   
   

   
  

95
,3

03
   

   
   

   
  

11
2,

27
0

   
   

   
   

11
2,

27
0

   
   

   
   

  
11

2,
27

0
   

   
   

   
11

2,
27

0
   

   
   

   
11

2,
27

0
   

   
   

   
  

11
2,

27
0

   
   

   
   

11
2,

27
0

   
   

   
   

18
.

P
V

 o
f N

et
 O

pe
ra

tin
g 

C
as

h 
(B

ef
or

e 
Ta

xe
s)

 A
t P

ro
je

ct
 O

ut
se

t
37

,3
15

   
   

   
   

  
70

,7
87

   
   

   
   

  
81

,6
84

   
   

   
   

  
91

,2
70

   
   

   
   

  
86

,5
70

   
   

   
   

   
 

82
,1

12
   

   
   

   
  

77
,8

83
   

   
   

   
  

73
,8

72
   

   
   

   
   

70
,0

68
   

   
   

   
  

66
,4

59
   

   
   

   
  

19
.

AC
C

U
M

U
LA

TE
D

 P
V 

O
F 

N
ET

 O
PE

R
AT

IN
G

 C
AS

H
 (B

EF
O

R
E 

TA
XE

S)
37

,3
15

   
   

   
   

  
10

8,
10

2
   

   
   

   
18

9,
78

6
   

   
   

   
28

1,
05

7
   

   
   

   
36

7,
62

7
   

   
   

   
  

44
9,

73
8

   
   

   
   

52
7,

62
1

   
   

   
   

60
1,

49
4

   
   

   
   

  
67

1,
56

1
   

   
   

   
73

8,
02

1
   

   
   

   

TA
XE

S
20

.
In

co
m

e 
Ta

x 
(B

ef
or

e 
In

te
re

st
 T

ax
 S

hi
el

d)
(9

,3
18

)
   

   
   

   
  

(1
9,

69
8)

   
   

   
   

(2
4,

19
4)

   
   

   
   

(2
8,

69
0)

   
   

   
   

(2
8,

69
0)

   
   

   
   

   
(2

8,
69

0)
   

   
   

   
 

(2
8,

69
0)

   
   

   
   

 
(2

8,
69

0)
   

   
   

   
  

(2
8,

69
0)

   
   

   
   

 
(2

8,
69

0)
   

   
   

   
 

21
.

M
un

ic
ip

al
 T

ax
(4

,0
06

)
   

   
   

   
  

(4
,0

06
)

   
   

   
   

  
(4

,0
06

)
   

   
   

   
  

(4
,0

06
)

   
   

   
   

  
(4

,0
06

)
   

   
   

   
   

 
(4

,0
06

)
   

   
   

   
   

(4
,0

06
)

   
   

   
   

   
(4

,0
06

)
   

   
   

   
   

 
(4

,0
06

)
   

   
   

   
   

(4
,0

06
)

   
   

   
   

   
22

.
To

ta
l T

ax
es

(1
3,

32
4)

   
   

   
   

(2
3,

70
4)

   
   

   
   

(2
8,

20
0)

   
   

   
   

(3
2,

69
6)

   
   

   
   

(3
2,

69
6)

   
   

   
   

   
(3

2,
69

6)
   

   
   

   
 

(3
2,

69
6)

   
   

   
   

 
(3

2,
69

6)
   

   
   

   
  

(3
2,

69
6)

   
   

   
   

 
(3

2,
69

6)
   

   
   

   
 

23
.

P
V

 o
f T

ot
al

 T
ax

es
 A

t P
ro

je
ct

 O
ut

se
t

(1
2,

69
4)

   
   

   
   

(2
1,

41
9)

   
   

   
   

(2
4,

17
0)

   
   

   
   

(2
6,

58
0)

   
   

   
   

(2
5,

21
2)

   
   

   
   

   
(2

3,
91

3)
   

   
   

   
 

(2
2,

68
2)

   
   

   
   

 
(2

1,
51

4)
   

   
   

   
  

(2
0,

40
6)

   
   

   
   

 
(1

9,
35

5)
   

   
   

   
 

24
.

AC
C

U
M

U
LA

TE
D

 P
V 

O
F 

TO
TA

L 
TA

XE
S

(1
2,

69
4)

   
   

   
   

(3
4,

11
3)

   
   

   
   

(5
8,

28
3)

   
   

   
   

(8
4,

86
4)

   
   

   
   

(1
10

,0
75

)
   

   
   

   
 

(1
33

,9
88

)
   

   
   

  
(1

56
,6

70
)

   
   

   
  

(1
78

,1
84

)
   

   
   

   
(1

98
,5

89
)

   
   

   
  

(2
17

,9
44

)
   

   
   

  

AC
C

U
M

U
LA

TE
D

 N
PV

 A
N

D
 P

I
25

.
N

et
 P

re
se

nt
 V

al
ue

(1
,4

01
,2

28
)

   
   

   
   

   
   

   
  

(1
,3

66
,4

76
)

   
   

  
(1

,2
98

,4
67

)
   

   
  

(1
,2

23
,8

36
)

   
   

  
(1

,1
43

,4
13

)
   

   
  

(1
,0

68
,0

25
)

   
   

   
 

(9
97

,3
16

)
   

   
   

  
(9

30
,9

59
)

   
   

   
  

(8
68

,6
53

)
   

   
   

   
(8

10
,1

21
)

   
   

   
  

(7
55

,1
07

)
   

   
   

  
26

.
P

ro
fit

ab
ili

ty
 In

de
x

0.
02

5
0.

07
3

0.
12

7
0.

18
4

0.
23

8
0.

28
8

0.
33

6
0.

38
0

0.
42

2
0.

46
1

N
ot

e 
a)

 C
on

st
ru

ct
io

n 
pe

rio
d 

fro
m

 S
ep

te
m

be
r 1

 2
01

8 
to

 J
an

ua
ry

 3
1 

20
19

 c
on

si
de

re
d 

m
id

-te
rm

 d
is

co
un

tin
g,

 0
.5

* 
5/

12
 =

 0
.2

08
. S

ep
te

m
be

r 1
 2

01
9 

is
 p

ro
je

ct
 o

ut
se

t a
s 

tim
e 

0.
N

ot
e 

b)
 Y

ea
r 1

 R
ev

en
ue

s 
st

ar
t f

ro
m

 F
eb

 1
 2

01
9 

to
 J

an
 3

1 
20

20
. Y

ea
r 2

 R
ev

en
ue

s 
st

ar
t f

ro
m

 F
eb

 1
 2

02
0 

to
 J

an
 3

1 
20

21
, a

nd
 s

o 
on

.

Ec
on

om
ic

 F
ea

si
bi

lit
y 

- 4
0 

ye
ar

 H
or

iz
on

Li
be

rt
y 

Vi
lla

ge

Filed:  2018-04-06 
EB-2018-0096 

Exhibit E 
Tab 1 

Schedule 1 
Page 5 of 8



D
C

F 
A

na
ly

si
s

C
ol

. 1

Li
ne

 N
o.

D
es

cr
ip

tio
n

IN
C

R
EM

EN
TA

L 
C

AP
IT

AL
 IN

VE
ST

M
EN

T
1.

In
ve

st
m

en
t i

n 
M

ai
ns

 in
cl

ud
in

g 
La

nd
 R

ig
ht

s
2.

In
ve

st
m

en
t i

n 
S

er
vi

ce
s

3.
In

ve
st

m
en

t i
n 

M
et

er
s

4.
In

ve
st

m
en

t i
n 

S
ta

tio
ns

5.
C

on
tri

bu
tio

n 
In

 A
id

 O
f C

on
st

ru
ct

io
n

6.
N

et
 In

ve
st

m
en

t C
ap

ita
l 

7.
W

or
ki

ng
 C

ap
ita

l
8.

To
ta

l I
nv

es
tm

en
t

9.
P

V
 O

f T
ot

al
 In

ve
st

m
en

t A
t P

ro
je

ct
 O

ut
se

t
10

.
AC

C
U

M
U

LA
TE

D
 P

V 
O

F 
TO

TA
L 

IN
VE

ST
M

EN
T 

C
C

A 
TA

X 
SH

IE
LD

11
.

C
C

A
 T

ax
 S

hi
el

d
12

.
P

V
 O

f C
C

A
 T

ax
 S

hi
el

d 
A

t P
ro

je
ct

 O
ut

se
t

13
.

AC
C

U
M

U
LA

TE
D

 P
V 

O
F 

C
C

A 
TA

X 
SH

IE
LD

IN
C

R
EM

EN
TA

L 
O

PE
R

AT
IN

G
 C

AS
H

FL
O

W
S 

(B
EF

O
R

E 
TA

XE
S)

14
.

G
as

 D
is

tri
bu

tio
n 

R
ev

en
ue

15
.

G
as

 C
os

ts
16

.
O

&
M

 E
xp

en
se

s
17

.
N

et
 O

pe
ra

tin
g 

C
as

h 
(B

ef
or

e 
Ta

xe
s)

18
.

P
V

 o
f N

et
 O

pe
ra

tin
g 

C
as

h 
(B

ef
or

e 
Ta

xe
s)

 A
t P

ro
je

ct
 O

ut
se

t
19

.
AC

C
U

M
U

LA
TE

D
 P

V 
O

F 
N

ET
 O

PE
R

AT
IN

G
 C

AS
H

 (B
EF

O
R

E 
TA

XE
S)

TA
XE

S
20

.
In

co
m

e 
Ta

x 
(B

ef
or

e 
In

te
re

st
 T

ax
 S

hi
el

d)
21

.
M

un
ic

ip
al

 T
ax

22
.

To
ta

l T
ax

es
23

.
P

V
 o

f T
ot

al
 T

ax
es

 A
t P

ro
je

ct
 O

ut
se

t
24

.
AC

C
U

M
U

LA
TE

D
 P

V 
O

F 
TO

TA
L 

TA
XE

S

AC
C

U
M

U
LA

TE
D

 N
PV

 A
N

D
 P

I
25

.
N

et
 P

re
se

nt
 V

al
ue

26
.

P
ro

fit
ab

ili
ty

 In
de

x

N
ot

e 
a)

 C
on

st
ru

ct
io

n 
pe

rio
d 

fro
m

 S
ep

te
m

be
r 1

 2
01

8 
to

 J
an

ua
ry

 3
1 

20
19

 c
on

s
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

N
ot

e 
b)

 Y
ea

r 1
 R

ev
en

ue
s 

st
ar

t f
ro

m
 F

eb
 1

 2
01

9 
to

 J
an

 3
1 

20
20

. Y
ea

r 2
 R

ev
e

 
 

 
 

 
 

 
 

 
 

 
 

Ec
on

om
ic

 F
ea

si
bi

lit
y 

- 4
0 

ye
ar

 H
or

iz
on

Li
be

rt
y 

Vi
lla

ge

C
ol

. 1
3

C
ol

. 1
4

C
ol

. 1
5

C
ol

. 1
6

C
ol

. 1
7

C
ol

. 1
8

C
ol

. 1
9

C
ol

. 2
0

C
ol

. 2
1

C
ol

. 2
2

Ye
ar

 1
1

Ye
ar

 1
2

Ye
ar

 1
3

Ye
ar

 1
4

Ye
ar

 1
5

Ye
ar

 1
6

Ye
ar

 1
7

Ye
ar

 1
8

Ye
ar

 1
9

Ye
ar

 2
0

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

12
,5

61
11

,8
09

11
,1

02
10

,4
38

9,
81

3
9,

22
5

8,
67

3
8,

15
4

7,
66

5
7,

20
7

7,
05

3
6,

28
9

5,
60

8
5,

00
1

4,
45

9
3,

97
6

3,
54

6
3,

16
2

2,
81

9
2,

51
4

13
3,

09
7

13
9,

38
6

14
4,

99
4

14
9,

99
5

15
4,

45
4

15
8,

43
1

16
1,

97
6

16
5,

13
8

16
7,

95
8

17
0,

47
2

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

  
17

9,
23

1
   

   
   

   
17

9,
23

1
   

   
   

   
  

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

(6
5,

73
6)

   
   

   
   

 
(6

5,
73

6)
   

   
   

   
 

(6
5,

73
6)

   
   

   
   

 
(6

5,
73

6)
   

   
   

   
  

(6
5,

73
6)

   
   

   
   

 
(6

5,
73

6)
   

   
   

   
  

(6
5,

73
6)

   
   

   
   

(6
5,

73
6)

   
   

   
   

 
(6

5,
73

6)
   

   
   

   
 

(6
5,

73
6)

   
   

   
   

 
(1

,2
25

)
   

   
   

   
   

(1
,2

25
)

   
   

   
   

   
(1

,2
25

)
   

   
   

   
   

(1
,2

25
)

   
   

   
   

   
 

(1
,2

25
)

   
   

   
   

   
(1

,2
25

)
   

   
   

   
   

 
(1

,2
25

)
   

   
   

   
  

(1
,2

25
)

   
   

   
   

   
(1

,2
25

)
   

   
   

   
   

(1
,2

25
)

   
   

   
   

   
11

2,
27

0
   

   
   

   
11

2,
27

0
   

   
   

   
11

2,
27

0
   

   
   

   
11

2,
27

0
   

   
   

   
  

11
2,

27
0

   
   

   
   

11
2,

27
0

   
   

   
   

  
11

2,
27

0
   

   
   

   
11

2,
27

0
   

   
   

   
11

2,
27

0
   

   
   

   
11

2,
27

0
   

   
   

   
63

,0
37

   
   

   
   

  
59

,7
91

   
   

   
   

  
56

,7
11

   
   

   
   

  
53

,7
91

   
   

   
   

   
51

,0
21

   
   

   
   

  
48

,3
93

   
   

   
   

   
45

,9
01

   
   

   
   

  
43

,5
37

   
   

   
   

  
41

,2
95

   
   

   
   

  
39

,1
68

   
   

   
   

  
80

1,
05

8
   

   
   

   
86

0,
84

8
   

   
   

   
91

7,
56

0
   

   
   

   
97

1,
35

1
   

   
   

   
  

1,
02

2,
37

1
   

   
   

 
1,

07
0,

76
5

   
   

   
  

1,
11

6,
66

5
   

   
   

1,
16

0,
20

3
   

   
   

 
1,

20
1,

49
8

   
   

   
 

1,
24

0,
66

6
   

   
   

 

(2
8,

69
0)

   
   

   
   

 
(2

8,
69

0)
   

   
   

   
 

(2
8,

69
0)

   
   

   
   

 
(2

8,
69

0)
   

   
   

   
  

(2
8,

69
0)

   
   

   
   

 
(2

8,
69

0)
   

   
   

   
  

(2
8,

69
0)

   
   

   
   

(2
8,

69
0)

   
   

   
   

 
(2

8,
69

0)
   

   
   

   
 

(2
8,

69
0)

   
   

   
   

 
(4

,0
06

)
   

   
   

   
   

(4
,0

06
)

   
   

   
   

   
(4

,0
06

)
   

   
   

   
   

(4
,0

06
)

   
   

   
   

   
 

(4
,0

06
)

   
   

   
   

   
(4

,0
06

)
   

   
   

   
   

 
(4

,0
06

)
   

   
   

   
  

(4
,0

06
)

   
   

   
   

   
(4

,0
06

)
   

   
   

   
   

(4
,0

06
)

   
   

   
   

   
(3

2,
69

6)
   

   
   

   
 

(3
2,

69
6)

   
   

   
   

 
(3

2,
69

6)
   

   
   

   
 

(3
2,

69
6)

   
   

   
   

  
(3

2,
69

6)
   

   
   

   
 

(3
2,

69
6)

   
   

   
   

  
(3

2,
69

6)
   

   
   

   
(3

2,
69

6)
   

   
   

   
 

(3
2,

69
6)

   
   

   
   

 
(3

2,
69

6)
   

   
   

   
 

(1
8,

35
8)

   
   

   
   

 
(1

7,
41

3)
   

   
   

   
 

(1
6,

51
6)

   
   

   
   

 
(1

5,
66

5)
   

   
   

   
  

(1
4,

85
9)

   
   

   
   

 
(1

4,
09

3)
   

   
   

   
  

(1
3,

36
8)

   
   

   
   

(1
2,

67
9)

   
   

   
   

 
(1

2,
02

6)
   

   
   

   
 

(1
1,

40
7)

   
   

   
   

 
(2

36
,3

02
)

   
   

   
  

(2
53

,7
15

)
   

   
   

  
(2

70
,2

31
)

   
   

   
  

(2
85

,8
96

)
   

   
   

   
(3

00
,7

55
)

   
   

   
  

(3
14

,8
48

)
   

   
   

   
(3

28
,2

16
)

   
   

   
 

(3
40

,8
95

)
   

   
   

  
(3

52
,9

21
)

   
   

   
  

(3
64

,3
28

)
   

   
   

  

(7
03

,3
75

)
   

   
   

  
(6

54
,7

08
)

   
   

   
  

(6
08

,9
05

)
   

   
   

  
(5

65
,7

78
)

   
   

   
   

(5
25

,1
57

)
   

   
   

  
(4

86
,8

81
)

   
   

   
   

(4
50

,8
02

)
   

   
   

 
(4

16
,7

82
)

   
   

   
  

(3
84

,6
94

)
   

   
   

  
(3

54
,4

18
)

   
   

   
  

0.
49

8
0.

53
3

0.
56

5
0.

59
6

0.
62

5
0.

65
3

0.
67

8
0.

70
3

0.
72

5
0.

74
7

Filed:  2018-04-06 
EB-2018-0096 

Exhibit E 
Tab 1 

Schedule 1 
Page 6 of 8



D
C

F 
A

na
ly

si
s

C
ol

. 1

Li
ne

 N
o.

D
es

cr
ip

tio
n

IN
C

R
EM

EN
TA

L 
C

AP
IT

AL
 IN

VE
ST

M
EN

T
1.

In
ve

st
m

en
t i

n 
M

ai
ns

 in
cl

ud
in

g 
La

nd
 R

ig
ht

s
2.

In
ve

st
m

en
t i

n 
S

er
vi

ce
s

3.
In

ve
st

m
en

t i
n 

M
et

er
s

4.
In

ve
st

m
en

t i
n 

S
ta

tio
ns

5.
C

on
tri

bu
tio

n 
In

 A
id

 O
f C

on
st

ru
ct

io
n

6.
N

et
 In

ve
st

m
en

t C
ap

ita
l 

7.
W

or
ki

ng
 C

ap
ita

l
8.

To
ta

l I
nv

es
tm

en
t

9.
P

V
 O

f T
ot

al
 In

ve
st

m
en

t A
t P

ro
je

ct
 O

ut
se

t
10

.
AC

C
U

M
U

LA
TE

D
 P

V 
O

F 
TO

TA
L 

IN
VE

ST
M

EN
T 

C
C

A 
TA

X 
SH

IE
LD

11
.

C
C

A
 T

ax
 S

hi
el

d
12

.
P

V
 O

f C
C

A
 T

ax
 S

hi
el

d 
A

t P
ro

je
ct

 O
ut

se
t

13
.

AC
C

U
M

U
LA

TE
D

 P
V 

O
F 

C
C

A 
TA

X 
SH

IE
LD

IN
C

R
EM

EN
TA

L 
O

PE
R

AT
IN

G
 C

AS
H

FL
O

W
S 

(B
EF

O
R

E 
TA

XE
S)

14
.

G
as

 D
is

tri
bu

tio
n 

R
ev

en
ue

15
.

G
as

 C
os

ts
16

.
O

&
M

 E
xp

en
se

s
17

.
N

et
 O

pe
ra

tin
g 

C
as

h 
(B

ef
or

e 
Ta

xe
s)

18
.

P
V

 o
f N

et
 O

pe
ra

tin
g 

C
as

h 
(B

ef
or

e 
Ta

xe
s)

 A
t P

ro
je

ct
 O

ut
se

t
19

.
AC

C
U

M
U

LA
TE

D
 P

V 
O

F 
N

ET
 O

PE
R

AT
IN

G
 C

AS
H

 (B
EF

O
R

E 
TA

XE
S)

TA
XE

S
20

.
In

co
m

e 
Ta

x 
(B

ef
or

e 
In

te
re

st
 T

ax
 S

hi
el

d)
21

.
M

un
ic

ip
al

 T
ax

22
.

To
ta

l T
ax

es
23

.
P

V
 o

f T
ot

al
 T

ax
es

 A
t P

ro
je

ct
 O

ut
se

t
24

.
AC

C
U

M
U

LA
TE

D
 P

V 
O

F 
TO

TA
L 

TA
XE

S

AC
C

U
M

U
LA

TE
D

 N
PV

 A
N

D
 P

I
25

.
N

et
 P

re
se

nt
 V

al
ue

26
.

P
ro

fit
ab

ili
ty

 In
de

x

N
ot

e 
a)

 C
on

st
ru

ct
io

n 
pe

rio
d 

fro
m

 S
ep

te
m

be
r 1

 2
01

8 
to

 J
an

ua
ry

 3
1 

20
19

 c
on

s
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

N
ot

e 
b)

 Y
ea

r 1
 R

ev
en

ue
s 

st
ar

t f
ro

m
 F

eb
 1

 2
01

9 
to

 J
an

 3
1 

20
20

. Y
ea

r 2
 R

ev
e

 
 

 
 

 
 

 
 

 
 

 
 

Ec
on

om
ic

 F
ea

si
bi

lit
y 

- 4
0 

ye
ar

 H
or

iz
on

Li
be

rt
y 

Vi
lla

ge

C
ol

. 2
3

C
ol

. 2
4

C
ol

. 2
5

C
ol

. 2
6

C
ol

. 2
7

C
ol

. 2
8

C
ol

. 2
9

C
ol

. 3
0

C
ol

. 3
1

C
ol

. 3
2

Ye
ar

 2
1

Ye
ar

 2
2

Ye
ar

 2
3

Ye
ar

 2
4

Ye
ar

 2
5

Ye
ar

 2
6

Ye
ar

 2
7

Ye
ar

 2
8

Ye
ar

 2
9

Ye
ar

 3
0

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

6,
77

5
6,

37
0

5,
98

8
5,

63
0

5,
29

3
4,

97
6

4,
67

8
4,

39
8

4,
13

5
3,

88
7

2,
24

2
1,

99
9

1,
78

3
1,

59
0

1,
41

8
1,

26
4

1,
12

7
1,

00
5

89
6

79
9

17
2,

71
4

17
4,

71
3

17
6,

49
6

17
8,

08
6

17
9,

50
3

18
0,

76
7

18
1,

89
5

18
2,

90
0

18
3,

79
6

18
4,

59
5

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

(6
5,

73
6)

   
   

   
   

 
(6

5,
73

6)
   

   
   

   
 

(6
5,

73
6)

   
   

   
   

 
(6

5,
73

6)
   

   
   

   
 

(6
5,

73
6)

   
   

   
   

 
(6

5,
73

6)
   

   
   

   
 

(6
5,

73
6)

   
   

   
   

 
(6

5,
73

6)
   

   
   

   
 

(6
5,

73
6)

   
   

   
   

 
(6

5,
73

6)
   

   
   

   
 

(1
,2

25
)

   
   

   
   

   
(1

,2
25

)
   

   
   

   
   

(1
,2

25
)

   
   

   
   

   
(1

,2
25

)
   

   
   

   
   

(1
,2

25
)

   
   

   
   

   
(1

,2
25

)
   

   
   

   
   

(1
,2

25
)

   
   

   
   

   
(1

,2
25

)
   

   
   

   
   

(1
,2

25
)

   
   

   
   

   
(1

,2
25

)
   

   
   

   
   

11
2,

27
0

   
   

   
   

11
2,

27
0

   
   

   
   

11
2,

27
0

   
   

   
   

11
2,

27
0

   
   

   
   

11
2,

27
0

   
   

   
   

11
2,

27
0

   
   

   
   

11
2,

27
0

   
   

   
   

11
2,

27
0

   
   

   
   

11
2,

27
0

   
   

   
   

11
2,

27
0

   
   

   
   

37
,1

51
   

   
   

   
  

35
,2

38
   

   
   

   
  

33
,4

23
   

   
   

   
  

31
,7

02
   

   
   

   
  

30
,0

69
   

   
   

   
  

28
,5

21
   

   
   

   
  

27
,0

52
   

   
   

   
  

25
,6

59
   

   
   

   
  

24
,3

38
   

   
   

   
  

23
,0

84
   

   
   

   
  

1,
27

7,
81

7
   

   
   

 
1,

31
3,

05
5

   
   

   
 

1,
34

6,
47

9
   

   
   

 
1,

37
8,

18
1

   
   

   
 

1,
40

8,
25

0
   

   
   

 
1,

43
6,

77
1

   
   

   
 

1,
46

3,
82

3
   

   
   

 
1,

48
9,

48
2

   
   

   
 

1,
51

3,
82

0
   

   
   

 
1,

53
6,

90
4

   
   

   
 

(2
8,

69
0)

   
   

   
   

 
(2

8,
69

0)
   

   
   

   
 

(2
8,

69
0)

   
   

   
   

 
(2

8,
69

0)
   

   
   

   
 

(2
8,

69
0)

   
   

   
   

 
(2

8,
69

0)
   

   
   

   
 

(2
8,

69
0)

   
   

   
   

 
(2

8,
69

0)
   

   
   

   
 

(2
8,

69
0)

   
   

   
   

 
(2

8,
69

0)
   

   
   

   
 

(4
,0

06
)

   
   

   
   

   
(4

,0
06

)
   

   
   

   
   

(4
,0

06
)

   
   

   
   

   
(4

,0
06

)
   

   
   

   
   

(4
,0

06
)

   
   

   
   

   
(4

,0
06

)
   

   
   

   
   

(4
,0

06
)

   
   

   
   

   
(4

,0
06

)
   

   
   

   
   

(4
,0

06
)

   
   

   
   

   
(4

,0
06

)
   

   
   

   
   

(3
2,

69
6)

   
   

   
   

 
(3

2,
69

6)
   

   
   

   
 

(3
2,

69
6)

   
   

   
   

 
(3

2,
69

6)
   

   
   

   
 

(3
2,

69
6)

   
   

   
   

 
(3

2,
69

6)
   

   
   

   
 

(3
2,

69
6)

   
   

   
   

 
(3

2,
69

6)
   

   
   

   
 

(3
2,

69
6)

   
   

   
   

 
(3

2,
69

6)
   

   
   

   
 

(1
0,

81
9)

   
   

   
   

 
(1

0,
26

2)
   

   
   

   
 

(9
,7

34
)

   
   

   
   

   
(9

,2
33

)
   

   
   

   
   

(8
,7

57
)

   
   

   
   

   
(8

,3
06

)
   

   
   

   
   

(7
,8

78
)

   
   

   
   

   
(7

,4
73

)
   

   
   

   
   

(7
,0

88
)

   
   

   
   

   
(6

,7
23

)
   

   
   

   
   

(3
75

,1
48

)
   

   
   

  
(3

85
,4

10
)

   
   

   
  

(3
95

,1
44

)
   

   
   

  
(4

04
,3

76
)

   
   

   
  

(4
13

,1
33

)
   

   
   

  
(4

21
,4

39
)

   
   

   
  

(4
29

,3
18

)
   

   
   

  
(4

36
,7

90
)

   
   

   
  

(4
43

,8
78

)
   

   
   

  
(4

50
,6

01
)

   
   

   
  

(3
25

,8
44

)
   

   
   

  
(2

98
,8

69
)

   
   

   
  

(2
73

,3
97

)
   

   
   

  
(2

49
,3

38
)

   
   

   
  

(2
26

,6
08

)
   

   
   

  
(2

05
,1

29
)

   
   

   
  

(1
84

,8
28

)
   

   
   

  
(1

65
,6

36
)

   
   

   
  

(1
47

,4
90

)
   

   
   

  
(1

30
,3

29
)

   
   

   
  

0.
76

7
0.

78
7

0.
80

5
0.

82
2

0.
83

8
0.

85
4

0.
86

8
0.

88
2

0.
89

5
0.

90
7

Filed:  2018-04-06 
EB-2018-0096 

Exhibit E 
Tab 1 

Schedule 1 
Page 7 of 8



D
C

F 
A

na
ly

si
s

C
ol

. 1

Li
ne

 N
o.

D
es

cr
ip

tio
n

IN
C

R
EM

EN
TA

L 
C

AP
IT

AL
 IN

VE
ST

M
EN

T
1.

In
ve

st
m

en
t i

n 
M

ai
ns

 in
cl

ud
in

g 
La

nd
 R

ig
ht

s
2.

In
ve

st
m

en
t i

n 
S

er
vi

ce
s

3.
In

ve
st

m
en

t i
n 

M
et

er
s

4.
In

ve
st

m
en

t i
n 

S
ta

tio
ns

5.
C

on
tri

bu
tio

n 
In

 A
id

 O
f C

on
st

ru
ct

io
n

6.
N

et
 In

ve
st

m
en

t C
ap

ita
l 

7.
W

or
ki

ng
 C

ap
ita

l
8.

To
ta

l I
nv

es
tm

en
t

9.
P

V
 O

f T
ot

al
 In

ve
st

m
en

t A
t P

ro
je

ct
 O

ut
se

t
10

.
AC

C
U

M
U

LA
TE

D
 P

V 
O

F 
TO

TA
L 

IN
VE

ST
M

EN
T 

C
C

A 
TA

X 
SH

IE
LD

11
.

C
C

A
 T

ax
 S

hi
el

d
12

.
P

V
 O

f C
C

A
 T

ax
 S

hi
el

d 
A

t P
ro

je
ct

 O
ut

se
t

13
.

AC
C

U
M

U
LA

TE
D

 P
V 

O
F 

C
C

A 
TA

X 
SH

IE
LD

IN
C

R
EM

EN
TA

L 
O

PE
R

AT
IN

G
 C

AS
H

FL
O

W
S 

(B
EF

O
R

E 
TA

XE
S)

14
.

G
as

 D
is

tri
bu

tio
n 

R
ev

en
ue

15
.

G
as

 C
os

ts
16

.
O

&
M

 E
xp

en
se

s
17

.
N

et
 O

pe
ra

tin
g 

C
as

h 
(B

ef
or

e 
Ta

xe
s)

18
.

P
V

 o
f N

et
 O

pe
ra

tin
g 

C
as

h 
(B

ef
or

e 
Ta

xe
s)

 A
t P

ro
je

ct
 O

ut
se

t
19

.
AC

C
U

M
U

LA
TE

D
 P

V 
O

F 
N

ET
 O

PE
R

AT
IN

G
 C

AS
H

 (B
EF

O
R

E 
TA

XE
S)

TA
XE

S
20

.
In

co
m

e 
Ta

x 
(B

ef
or

e 
In

te
re

st
 T

ax
 S

hi
el

d)
21

.
M

un
ic

ip
al

 T
ax

22
.

To
ta

l T
ax

es
23

.
P

V
 o

f T
ot

al
 T

ax
es

 A
t P

ro
je

ct
 O

ut
se

t
24

.
AC

C
U

M
U

LA
TE

D
 P

V 
O

F 
TO

TA
L 

TA
XE

S

AC
C

U
M

U
LA

TE
D

 N
PV

 A
N

D
 P

I
25

.
N

et
 P

re
se

nt
 V

al
ue

26
.

P
ro

fit
ab

ili
ty

 In
de

x

N
ot

e 
a)

 C
on

st
ru

ct
io

n 
pe

rio
d 

fro
m

 S
ep

te
m

be
r 1

 2
01

8 
to

 J
an

ua
ry

 3
1 

20
19

 c
on

s
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

N
ot

e 
b)

 Y
ea

r 1
 R

ev
en

ue
s 

st
ar

t f
ro

m
 F

eb
 1

 2
01

9 
to

 J
an

 3
1 

20
20

. Y
ea

r 2
 R

ev
e

 
 

 
 

 
 

 
 

 
 

 
 

Ec
on

om
ic

 F
ea

si
bi

lit
y 

- 4
0 

ye
ar

 H
or

iz
on

Li
be

rt
y 

Vi
lla

ge

C
ol

. 3
3

C
ol

. 3
4

C
ol

. 3
5

C
ol

. 3
6

C
ol

. 3
7

C
ol

. 3
8

C
ol

. 3
9

C
ol

. 4
0

C
ol

. 4
1

C
ol

. 4
3

Ye
ar

 3
1

Ye
ar

 3
2

Ye
ar

 3
3

Ye
ar

 3
4

Ye
ar

 3
5

Ye
ar

 3
6

Ye
ar

 3
7

Ye
ar

 3
8

Ye
ar

 3
9

Ye
ar

 4
0

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
 

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
 -

   
   

   
   

   
   

 -
   

   
   

   
   

   
 

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

(1
,4

01
,2

28
)

3,
65

5
3,

43
6

3,
23

0
3,

03
7

2,
85

5
2,

68
5

2,
52

4
2,

37
3

2,
23

1
19

,3
78

71
3

63
6

56
7

50
5

45
1

40
2

35
8

32
0

28
5

2,
34

8
18

5,
30

8
18

5,
94

4
18

6,
51

1
18

7,
01

6
18

7,
46

7
18

7,
86

9
18

8,
22

7
18

8,
54

7
18

8,
83

2
19

1,
18

0

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

17
9,

23
1

   
   

   
   

(6
5,

73
6)

   
   

   
   

 
(6

5,
73

6)
   

   
   

   
 

(6
5,

73
6)

   
   

   
   

 
(6

5,
73

6)
   

   
   

   
 

(6
5,

73
6)

   
   

   
   

 
(6

5,
73

6)
   

   
   

   
 

(6
5,

73
6)

   
   

   
   

 
(6

5,
73

6)
   

   
   

   
 

(6
5,

73
6)

   
   

   
   

 
(6

5,
73

6)
   

   
   

   
(1

,2
25

)
   

   
   

   
   

(1
,2

25
)

   
   

   
   

   
(1

,2
25

)
   

   
   

   
   

(1
,2

25
)

   
   

   
   

   
(1

,2
25

)
   

   
   

   
   

(1
,2

25
)

   
   

   
   

   
(1

,2
25

)
   

   
   

   
   

(1
,2

25
)

   
   

   
   

   
(1

,2
25

)
   

   
   

   
   

(1
,2

25
)

   
   

   
   

  
11

2,
27

0
   

   
   

   
11

2,
27

0
   

   
   

   
11

2,
27

0
   

   
   

   
11

2,
27

0
   

   
   

   
11

2,
27

0
   

   
   

   
11

2,
27

0
   

   
   

   
11

2,
27

0
   

   
   

   
11

2,
27

0
   

   
   

   
11

2,
27

0
   

   
   

   
11

2,
27

0
   

   
   

   
21

,8
95

   
   

   
   

  
20

,7
68

   
   

   
   

  
19

,6
98

   
   

   
   

  
18

,6
84

   
   

   
   

  
17

,7
22

   
   

   
   

  
16

,8
09

   
   

   
   

  
15

,9
43

   
   

   
   

  
15

,1
22

   
   

   
   

  
14

,3
44

   
   

   
   

  
13

,6
05

   
   

   
   

  
1,

55
8,

79
9

   
   

   
 

1,
57

9,
56

7
   

   
   

 
1,

59
9,

26
5

   
   

   
 

1,
61

7,
94

9
   

   
   

 
1,

63
5,

67
1

   
   

   
 

1,
65

2,
48

0
   

   
   

 
1,

66
8,

42
3

   
   

   
 

1,
68

3,
54

5
   

   
   

 
1,

69
7,

88
9

   
   

   
 

1,
71

1,
49

4
   

   
   

(2
8,

69
0)

   
   

   
   

 
(2

8,
69

0)
   

   
   

   
 

(2
8,

69
0)

   
   

   
   

 
(2

8,
69

0)
   

   
   

   
 

(2
8,

69
0)

   
   

   
   

 
(2

8,
69

0)
   

   
   

   
 

(2
8,

69
0)

   
   

   
   

 
(2

8,
69

0)
   

   
   

   
 

(2
8,

69
0)

   
   

   
   

 
(2

8,
69

0)
   

   
   

   
(4

,0
06

)
   

   
   

   
   

(4
,0

06
)

   
   

   
   

   
(4

,0
06

)
   

   
   

   
   

(4
,0

06
)

   
   

   
   

   
(4

,0
06

)
   

   
   

   
   

(4
,0

06
)

   
   

   
   

   
(4

,0
06

)
   

   
   

   
   

(4
,0

06
)

   
   

   
   

   
(4

,0
06

)
   

   
   

   
   

(4
,0

06
)

   
   

   
   

  
(3

2,
69

6)
   

   
   

   
 

(3
2,

69
6)

   
   

   
   

 
(3

2,
69

6)
   

   
   

   
 

(3
2,

69
6)

   
   

   
   

 
(3

2,
69

6)
   

   
   

   
 

(3
2,

69
6)

   
   

   
   

 
(3

2,
69

6)
   

   
   

   
 

(3
2,

69
6)

   
   

   
   

 
(3

2,
69

6)
   

   
   

   
 

(3
2,

69
6)

   
   

   
   

(6
,3

77
)

   
   

   
   

   
(6

,0
48

)
   

   
   

   
   

(5
,7

37
)

   
   

   
   

   
(5

,4
41

)
   

   
   

   
   

(5
,1

61
)

   
   

   
   

   
(4

,8
95

)
   

   
   

   
   

(4
,6

43
)

   
   

   
   

   
(4

,4
04

)
   

   
   

   
   

(4
,1

77
)

   
   

   
   

   
(3

,9
62

)
   

   
   

   
  

(4
56

,9
77

)
   

   
   

  
(4

63
,0

25
)

   
   

   
  

(4
68

,7
62

)
   

   
   

  
(4

74
,2

03
)

   
   

   
  

(4
79

,3
64

)
   

   
   

  
(4

84
,2

59
)

   
   

   
  

(4
88

,9
03

)
   

   
   

  
(4

93
,3

07
)

   
   

   
  

(4
97

,4
84

)
   

   
   

  
(5

01
,4

46
)

   
   

   
 

(1
14

,0
98

)
   

   
   

  
(9

8,
74

2)
   

   
   

   
 

(8
4,

21
4)

   
   

   
   

 
(7

0,
46

6)
   

   
   

   
 

(5
7,

45
5)

   
   

   
   

 
(4

5,
13

9)
   

   
   

   
 

(3
3,

48
0)

   
   

   
   

 
(2

2,
44

2)
   

   
   

   
 

(1
1,

99
1)

   
   

   
   

 
-

   
   

   
   

   
   

 
0.

91
9

0.
93

0
0.

94
0

0.
95

0
0.

95
9

0.
96

8
0.

97
6

0.
98

4
0.

99
1

1.
00

0

Filed:  2018-04-06 
EB-2018-0096 

Exhibit E 
Tab 1 

Schedule 1 
Page 8 of 8


	SUMMARY OF RESULTS
	E-1-1 (page 4-8) v2.pdf
	T2-S1-P4
	DCF Exhibit




