
From: Simmons, Daniel
To: Collins, Michael
Cc: Admin; Martin, Dana
Subject: [Potential Junk/Spam] FW: [External] FW: $300 million savings
Date: Monday, April 15, 2019 4:48:52 PM
Attachments: ATT00002.jpg

Waterfall analysis dr5 26Oct13.xlsx

Michael,
 
Please see the attached file and Auburn Warren’s explanation below for the origins of the $300 million in savings.
 
We continue to work on the other items.
 
Regards,
Dan
 

Daniel Simmons Q.C.
Partner 
McInnes Cooper 

tel +1 (709) 570 7328 | fax +1 (709) 722 1763

 
From: AuburnWarren@nalcorenergy.com <AuburnWarren@nalcorenergy.com> 
Sent: Monday, April 15, 2019 4:16 PM
To: Simmons, Daniel <daniel.simmons@mcinnescooper.com>
Cc: Martin, Dana <Dana.Martin@mcinnescooper.com>; Deanne Fisher (deannefisher@nalcorenergy.com)
<deannefisher@nalcorenergy.com>; Peter Hickman (phickman@nalcorenergy.com)
<phickman@nalcorenergy.com>; DSturge@nalcorenergy.com
Subject: Re: [External] FW: $300 million savings
 
Hi Dan, 

Further to my email below that Mr. Buffett forwarded to Commission, I have worked with Tom Garner and
Gord Alexander to try and locate support for the outstanding piece related to the $162 NPV savings for
MFLTA of the total $300 million estimated RFF process savings.  In our review, we have located the
following file. 

H:\Investment Evaluation\_BR Copy\RFF\RFF 2013 OLD FILES\RFF Bid Evaluation\RFF 24 Oct
2013\Waterfall\Backup\From PwC\Waterfall2\Waterfall analysis dr5 26Oct13.xlsx 

In this file, on the "V3" worksheet, cell V15 has a total Jul 1-2012 NPV reduction of $293.7 million - this
reflects total reduction from DG3 model.  This would include impact of non-RFF and RFF process changes -
Tom completed a number of steps to determine the non-RFF changes which is reflected in the summation
of cells V9 to V13 (this totals $124.5 million).  Thus the net savings that Tom Garner calculates at that point
in time related to the financing process was $169.1 million (sum of cells V9 to V13 and cell V15 = $293.7 -
$124.5 million).   

This $169.1 million is slightly higher than the $162 million used in the file quoted below (thus the $300
million savings would have been a bit higher).  The minor difference is likely due to minor differences in
files used when the overall number was developed and files we are now able to locate.  Does not change
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V3

		Nalcor Energy

		Lower Churchill Project - Financing

		MF/LTA CPW Evolution Waterfall Analysis - Cases

		All cases - no export

																																						1-Dec-13		7%								1-Jul-12

		Step		Short Description		Notes		LRA $mm		Emera?		FLG?		Financial Close		In-Service		FundPhase End		Capex series		GoC Base Rates		Swap Rates		Spread (Bond)		Fees (Bond)		Tranched/UFB		Bullet/Amort		Opex Etc. In?		Pre-Comm Rev?		CPW as at December 1, 2013		Change in CPW		CPW as at July 1, 2012						CPW as at old July 1, 2012 base date		supply price

		0		HOA DG3 FLG		Starting point. Improvement in profitability on export sales due to FLG reflected in supply price		$36		No		Yes		1-Oct-13		1-Jan-18		Sep-18		Jul-12		CBC		N/A		115		250		Trailing Tranche		Amort		Yes		Yes		$3,881.3		N/A		$3,526.0		N/A				$3,526.0

		1		HOA DG3 FLG, PPA/GIA Basis		Supply price calculated on island strip alone; exports external to analysis		$36		No		Yes		1-Oct-13		1-Jan-18		Sep-18		Jul-12		CBC		N/A		115		250		Trailing Tranche		Amort		Yes		Yes		$3,956.7		$75.4		$3,594.5		$68.5				$3,594.5		$66.65

		2		Emera DG3 FLG		Reflects only Emera NLH strip		$36		Yes		Yes		1-Oct-13		1-Jan-18		30-Sep-18		Jul-12		CBC		N/A		115		250		Trailing Tranche		Amort		Yes		Yes		$3,939.5		-$17.2		$3,578.8		-$15.7				$3,578.8		$68.30

		3		Emera DG3 FLG no rev pre COD		No revenues prior to COD per PPA and GIA		$36		Yes		Yes		1-Oct-13		1-Jan-18		30-Sep-18		Jul-12		CBC		N/A		115		250		Trailing Tranche		Amort		Yes		No		$3,940.6		$1.1		$3,579.8		$1.0				$3,579.8		$69.45

		4		Emera DG3 FLG no rev pre COD, new dates and capex series		No revenues prior to COD per PPA and GIA; post-COD capex pre-funded		$36		Yes		Yes		1-Dec-13		1-Sep-18		31-Aug-18		Sep-13		CBC		N/A		115		250		Trailing Tranche		Amort		Yes		No		$3,903.4		-$37.2		$3,546.0		-$33.8		provisional - to be updated when full new capex series available		$3,546.0		$70.30

		5		Pre-evaluation, cumulative financing changes		Case 4 with Sept13 interest rates; RFF Benchmark financing structure, $95 m LRA		$95		Yes		Yes		1-Dec-13		1-Sep-18		31-Aug-18		Sep-13		Bloomberg Sep13		N/A		90		250		UpFrnt		4 Bullet		Yes		No		$4,018.4		$115.0		$3,650.5		$104.5		provisional - to be updated when full new capex series available		$3,650.5		$72.37

		6		Pre-evaluation, no opex, WPR, Innu AP		Base Block Capital Costs Recovery + LTA Capital Costs Recovery only. Innu Implementation Payments still included		95		Yes		Yes		1-Dec-13		1-Sep-18		31-Aug-18		Sep-13		Bloomberg Sep13		N/A		90		250		UpFrnt		4 Bullet		No		No		$3,655.7		-$362.7		$3,321.0		-$329.4		provisional - to be updated when full new capex series available		$3,321.0		$65.84

		7.1		TDGS 24Oct13 BSF Fwd Evaluation Case		As above, but reflecting TDGS proposal of October 24, 2013 (Nalcor GoC debt rates and DSRA reflected)		$95		Yes		Yes		1-Dec-13		1-Sep-18		31-Aug-18		Sep-13		Bloomberg Oct13		N/A		64-65		25 - 35		UpFrnt		3 Bullet		No		No		$3,332.5		-$323.3		$3,027.4		-$293.7		provisional - to be updated when full new capex series available				$59.75





















































































































































































LTA CPV

		LTA Tariff CPV Sheet

								DG3C HOA Base 27Jul12
LTA Cost-Out
FLG
Step 9
Waterfall2 Sept13 Step2		DG3C HOA Base 27Jul12
LTA Cost-Out
FLG
Step 9
Waterfall2 Sept13 Step3

								5,997.20		6,068.59

		Month
Start		Month
End		Month
Index		Cost-Out Revenues		Cost-Out Revenues

		01/01/2010		01/31/2010		1		- 0		- 0

		02/01/2010		02/28/2010		2		- 0		- 0

		03/01/2010		03/31/2010		3		- 0		- 0

		04/01/2010		04/30/2010		4		- 0		- 0

		05/01/2010		05/31/2010		5		- 0		- 0

		06/01/2010		06/30/2010		6		- 0		- 0

		07/01/2010		07/31/2010		7		- 0		- 0

		08/01/2010		08/31/2010		8		- 0		- 0

		09/01/2010		09/30/2010		9		- 0		- 0

		10/01/2010		10/31/2010		10		- 0		- 0

		11/01/2010		11/30/2010		11		- 0		- 0

		12/01/2010		12/31/2010		12		- 0		- 0

		01/01/2011		01/31/2011		13		- 0		- 0

		02/01/2011		02/28/2011		14		- 0		- 0

		03/01/2011		03/31/2011		15		- 0		- 0

		04/01/2011		04/30/2011		16		- 0		- 0

		05/01/2011		05/31/2011		17		- 0		- 0

		06/01/2011		06/30/2011		18		- 0		- 0

		07/01/2011		07/31/2011		19		- 0		- 0

		08/01/2011		08/31/2011		20		- 0		- 0

		09/01/2011		09/30/2011		21		- 0		- 0

		10/01/2011		10/31/2011		22		- 0		- 0

		11/01/2011		11/30/2011		23		- 0		- 0

		12/01/2011		12/31/2011		24		- 0		- 0

		01/01/2012		01/31/2012		25		- 0		- 0

		02/01/2012		02/29/2012		26		- 0		- 0

		03/01/2012		03/31/2012		27		- 0		- 0

		04/01/2012		04/30/2012		28		- 0		- 0

		05/01/2012		05/31/2012		29		- 0		- 0

		06/01/2012		06/30/2012		30		- 0		- 0

		07/01/2012		07/31/2012		31		- 0		- 0

		08/01/2012		08/31/2012		32		- 0		- 0

		09/01/2012		09/30/2012		33		- 0		- 0

		10/01/2012		10/31/2012		34		- 0		- 0

		11/01/2012		11/30/2012		35		- 0		- 0

		12/01/2012		12/31/2012		36		- 0		- 0

		01/01/2013		01/31/2013		37		- 0		- 0

		02/01/2013		02/28/2013		38		- 0		- 0

		03/01/2013		03/31/2013		39		- 0		- 0

		04/01/2013		04/30/2013		40		- 0		- 0

		05/01/2013		05/31/2013		41		- 0		- 0

		06/01/2013		06/30/2013		42		- 0		- 0

		07/01/2013		07/31/2013		43		- 0		- 0

		08/01/2013		08/31/2013		44		- 0		- 0

		09/01/2013		09/30/2013		45		- 0		- 0

		10/01/2013		10/31/2013		46		- 0		- 0

		11/01/2013		11/30/2013		47		- 0		- 0

		12/01/2013		12/31/2013		48		- 0		- 0

		01/01/2014		01/31/2014		49		- 0		- 0

		02/01/2014		02/28/2014		50		- 0		- 0

		03/01/2014		03/31/2014		51		- 0		- 0

		04/01/2014		04/30/2014		52		- 0		- 0

		05/01/2014		05/31/2014		53		- 0		- 0

		06/01/2014		06/30/2014		54		- 0		- 0

		07/01/2014		07/31/2014		55		- 0		- 0

		08/01/2014		08/31/2014		56		- 0		- 0

		09/01/2014		09/30/2014		57		- 0		- 0

		10/01/2014		10/31/2014		58		- 0		- 0

		11/01/2014		11/30/2014		59		- 0		- 0

		12/01/2014		12/31/2014		60		- 0		- 0

		01/01/2015		01/31/2015		61		- 0		- 0

		02/01/2015		02/28/2015		62		- 0		- 0

		03/01/2015		03/31/2015		63		- 0		- 0

		04/01/2015		04/30/2015		64		- 0		- 0

		05/01/2015		05/31/2015		65		- 0		- 0

		06/01/2015		06/30/2015		66		- 0		- 0

		07/01/2015		07/31/2015		67		- 0		- 0

		08/01/2015		08/31/2015		68		- 0		- 0

		09/01/2015		09/30/2015		69		- 0		- 0

		10/01/2015		10/31/2015		70		- 0		- 0

		11/01/2015		11/30/2015		71		- 0		- 0

		12/01/2015		12/31/2015		72		- 0		- 0

		01/01/2016		01/31/2016		73		- 0		- 0

		02/01/2016		02/29/2016		74		- 0		- 0

		03/01/2016		03/31/2016		75		- 0		- 0

		04/01/2016		04/30/2016		76		- 0		- 0

		05/01/2016		05/31/2016		77		- 0		- 0

		06/01/2016		06/30/2016		78		- 0		- 0

		07/01/2016		07/31/2016		79		- 0		- 0

		08/01/2016		08/31/2016		80		- 0		- 0

		09/01/2016		09/30/2016		81		- 0		- 0

		10/01/2016		10/31/2016		82		- 0		- 0

		11/01/2016		11/30/2016		83		- 0		- 0

		12/01/2016		12/31/2016		84		- 0		- 0

		01/01/2017		01/31/2017		85		- 0		- 0

		02/01/2017		02/28/2017		86		- 0		- 0

		03/01/2017		03/31/2017		87		- 0		- 0

		04/01/2017		04/30/2017		88		- 0		- 0

		05/01/2017		05/31/2017		89		- 0		- 0

		06/01/2017		06/30/2017		90		- 0		- 0

		07/01/2017		07/31/2017		91		2.49		- 0

		08/01/2017		08/31/2017		92		2.49		- 0

		09/01/2017		09/30/2017		93		2.49		- 0

		10/01/2017		10/31/2017		94		2.49		- 0

		11/01/2017		11/30/2017		95		2.49		- 0

		12/01/2017		12/31/2017		96		2.49		- 0

		01/01/2018		01/31/2018		97		2.69		2.73

		02/01/2018		02/28/2018		98		2.69		2.73

		03/01/2018		03/31/2018		99		2.69		2.73

		04/01/2018		04/30/2018		100		2.69		2.73

		05/01/2018		05/31/2018		101		2.69		2.73

		06/01/2018		06/30/2018		102		2.69		2.73

		07/01/2018		07/31/2018		103		2.69		2.73

		08/01/2018		08/31/2018		104		2.69		2.73

		09/01/2018		09/30/2018		105		2.69		2.73

		10/01/2018		10/31/2018		106		2.69		2.73

		11/01/2018		11/30/2018		107		2.69		2.73

		12/01/2018		12/31/2018		108		2.69		2.73

		01/01/2019		01/31/2019		109		2.79		2.83

		02/01/2019		02/28/2019		110		2.79		2.83

		03/01/2019		03/31/2019		111		2.79		2.83

		04/01/2019		04/30/2019		112		2.79		2.83

		05/01/2019		05/31/2019		113		2.79		2.83

		06/01/2019		06/30/2019		114		2.79		2.83

		07/01/2019		07/31/2019		115		2.79		2.83

		08/01/2019		08/31/2019		116		2.79		2.83

		09/01/2019		09/30/2019		117		2.79		2.83

		10/01/2019		10/31/2019		118		2.79		2.83

		11/01/2019		11/30/2019		119		2.79		2.83

		12/01/2019		12/31/2019		120		2.79		2.83

		01/01/2020		01/31/2020		121		2.93		2.98

		02/01/2020		02/29/2020		122		2.93		2.98

		03/01/2020		03/31/2020		123		2.93		2.98

		04/01/2020		04/30/2020		124		2.93		2.98

		05/01/2020		05/31/2020		125		2.93		2.98

		06/01/2020		06/30/2020		126		2.93		2.98

		07/01/2020		07/31/2020		127		2.93		2.98

		08/01/2020		08/31/2020		128		2.93		2.98

		09/01/2020		09/30/2020		129		2.93		2.98

		10/01/2020		10/31/2020		130		2.93		2.98

		11/01/2020		11/30/2020		131		2.93		2.98

		12/01/2020		12/31/2020		132		2.93		2.98

		01/01/2021		01/31/2021		133		3.13		3.17

		02/01/2021		02/28/2021		134		3.13		3.17

		03/01/2021		03/31/2021		135		3.13		3.17

		04/01/2021		04/30/2021		136		3.13		3.17

		05/01/2021		05/31/2021		137		3.13		3.17

		06/01/2021		06/30/2021		138		3.13		3.17

		07/01/2021		07/31/2021		139		3.13		3.17

		08/01/2021		08/31/2021		140		3.13		3.17

		09/01/2021		09/30/2021		141		3.13		3.17

		10/01/2021		10/31/2021		142		3.13		3.17

		11/01/2021		11/30/2021		143		3.13		3.17

		12/01/2021		12/31/2021		144		3.13		3.17

		01/01/2022		01/31/2022		145		3.37		3.42

		02/01/2022		02/28/2022		146		3.37		3.42

		03/01/2022		03/31/2022		147		3.37		3.42

		04/01/2022		04/30/2022		148		3.37		3.42

		05/01/2022		05/31/2022		149		3.37		3.42

		06/01/2022		06/30/2022		150		3.37		3.42

		07/01/2022		07/31/2022		151		3.37		3.42

		08/01/2022		08/31/2022		152		3.37		3.42

		09/01/2022		09/30/2022		153		3.37		3.42

		10/01/2022		10/31/2022		154		3.37		3.42

		11/01/2022		11/30/2022		155		3.37		3.42

		12/01/2022		12/31/2022		156		3.37		3.42

		01/01/2023		01/31/2023		157		3.62		3.67

		02/01/2023		02/28/2023		158		3.62		3.67

		03/01/2023		03/31/2023		159		3.62		3.67

		04/01/2023		04/30/2023		160		3.62		3.67

		05/01/2023		05/31/2023		161		3.62		3.67

		06/01/2023		06/30/2023		162		3.62		3.67

		07/01/2023		07/31/2023		163		3.62		3.67

		08/01/2023		08/31/2023		164		3.62		3.67

		09/01/2023		09/30/2023		165		3.62		3.67

		10/01/2023		10/31/2023		166		3.62		3.67

		11/01/2023		11/30/2023		167		3.62		3.67

		12/01/2023		12/31/2023		168		3.62		3.67

		01/01/2024		01/31/2024		169		3.85		3.91

		02/01/2024		02/29/2024		170		3.85		3.91

		03/01/2024		03/31/2024		171		3.85		3.91

		04/01/2024		04/30/2024		172		3.85		3.91

		05/01/2024		05/31/2024		173		3.85		3.91

		06/01/2024		06/30/2024		174		3.85		3.91

		07/01/2024		07/31/2024		175		3.85		3.91

		08/01/2024		08/31/2024		176		3.85		3.91

		09/01/2024		09/30/2024		177		3.85		3.91

		10/01/2024		10/31/2024		178		3.85		3.91

		11/01/2024		11/30/2024		179		3.85		3.91

		12/01/2024		12/31/2024		180		3.85		3.91

		01/01/2025		01/31/2025		181		4.07		4.13

		02/01/2025		02/28/2025		182		4.07		4.13

		03/01/2025		03/31/2025		183		4.07		4.13

		04/01/2025		04/30/2025		184		4.07		4.13

		05/01/2025		05/31/2025		185		4.07		4.13

		06/01/2025		06/30/2025		186		4.07		4.13

		07/01/2025		07/31/2025		187		4.07		4.13

		08/01/2025		08/31/2025		188		4.07		4.13

		09/01/2025		09/30/2025		189		4.07		4.13

		10/01/2025		10/31/2025		190		4.07		4.13

		11/01/2025		11/30/2025		191		4.07		4.13

		12/01/2025		12/31/2025		192		4.07		4.13

		01/01/2026		01/31/2026		193		4.26		4.32

		02/01/2026		02/28/2026		194		4.26		4.32

		03/01/2026		03/31/2026		195		4.26		4.32

		04/01/2026		04/30/2026		196		4.26		4.32

		05/01/2026		05/31/2026		197		4.26		4.32

		06/01/2026		06/30/2026		198		4.26		4.32

		07/01/2026		07/31/2026		199		4.26		4.32

		08/01/2026		08/31/2026		200		4.26		4.32

		09/01/2026		09/30/2026		201		4.26		4.32

		10/01/2026		10/31/2026		202		4.26		4.32

		11/01/2026		11/30/2026		203		4.26		4.32

		12/01/2026		12/31/2026		204		4.26		4.32

		01/01/2027		01/31/2027		205		4.50		4.56

		02/01/2027		02/28/2027		206		4.50		4.56

		03/01/2027		03/31/2027		207		4.50		4.56

		04/01/2027		04/30/2027		208		4.50		4.56

		05/01/2027		05/31/2027		209		4.50		4.56

		06/01/2027		06/30/2027		210		4.50		4.56

		07/01/2027		07/31/2027		211		4.50		4.56

		08/01/2027		08/31/2027		212		4.50		4.56

		09/01/2027		09/30/2027		213		4.50		4.56

		10/01/2027		10/31/2027		214		4.50		4.56

		11/01/2027		11/30/2027		215		4.50		4.56

		12/01/2027		12/31/2027		216		4.50		4.56

		01/01/2028		01/31/2028		217		4.81		4.88

		02/01/2028		02/29/2028		218		4.81		4.88

		03/01/2028		03/31/2028		219		4.81		4.88

		04/01/2028		04/30/2028		220		4.81		4.88

		05/01/2028		05/31/2028		221		4.81		4.88

		06/01/2028		06/30/2028		222		4.81		4.88

		07/01/2028		07/31/2028		223		4.81		4.88

		08/01/2028		08/31/2028		224		4.81		4.88

		09/01/2028		09/30/2028		225		4.81		4.88

		10/01/2028		10/31/2028		226		4.81		4.88

		11/01/2028		11/30/2028		227		4.81		4.88

		12/01/2028		12/31/2028		228		4.81		4.88

		01/01/2029		01/31/2029		229		5.23		5.31

		02/01/2029		02/28/2029		230		5.23		5.31

		03/01/2029		03/31/2029		231		5.23		5.31

		04/01/2029		04/30/2029		232		5.23		5.31

		05/01/2029		05/31/2029		233		5.23		5.31

		06/01/2029		06/30/2029		234		5.23		5.31

		07/01/2029		07/31/2029		235		5.23		5.31

		08/01/2029		08/31/2029		236		5.23		5.31

		09/01/2029		09/30/2029		237		5.23		5.31

		10/01/2029		10/31/2029		238		5.23		5.31

		11/01/2029		11/30/2029		239		5.23		5.31

		12/01/2029		12/31/2029		240		5.23		5.31

		01/01/2030		01/31/2030		241		5.47		5.55

		02/01/2030		02/28/2030		242		5.47		5.55

		03/01/2030		03/31/2030		243		5.47		5.55

		04/01/2030		04/30/2030		244		5.47		5.55

		05/01/2030		05/31/2030		245		5.47		5.55

		06/01/2030		06/30/2030		246		5.47		5.55

		07/01/2030		07/31/2030		247		5.47		5.55

		08/01/2030		08/31/2030		248		5.47		5.55

		09/01/2030		09/30/2030		249		5.47		5.55

		10/01/2030		10/31/2030		250		5.47		5.55

		11/01/2030		11/30/2030		251		5.47		5.55

		12/01/2030		12/31/2030		252		5.47		5.55

		01/01/2031		01/31/2031		253		5.71		5.79

		02/01/2031		02/28/2031		254		5.71		5.79

		03/01/2031		03/31/2031		255		5.71		5.79

		04/01/2031		04/30/2031		256		5.71		5.79

		05/01/2031		05/31/2031		257		5.71		5.79

		06/01/2031		06/30/2031		258		5.71		5.79

		07/01/2031		07/31/2031		259		5.71		5.79

		08/01/2031		08/31/2031		260		5.71		5.79

		09/01/2031		09/30/2031		261		5.71		5.79

		10/01/2031		10/31/2031		262		5.71		5.79

		11/01/2031		11/30/2031		263		5.71		5.79

		12/01/2031		12/31/2031		264		5.71		5.79

		01/01/2032		01/31/2032		265		5.93		6.02

		02/01/2032		02/29/2032		266		5.93		6.02

		03/01/2032		03/31/2032		267		5.93		6.02

		04/01/2032		04/30/2032		268		5.93		6.02

		05/01/2032		05/31/2032		269		5.93		6.02

		06/01/2032		06/30/2032		270		5.93		6.02

		07/01/2032		07/31/2032		271		5.93		6.02

		08/01/2032		08/31/2032		272		5.93		6.02

		09/01/2032		09/30/2032		273		5.93		6.02

		10/01/2032		10/31/2032		274		5.93		6.02

		11/01/2032		11/30/2032		275		5.93		6.02

		12/01/2032		12/31/2032		276		5.93		6.02

		01/01/2033		01/31/2033		277		6.15		6.24

		02/01/2033		02/28/2033		278		6.15		6.24

		03/01/2033		03/31/2033		279		6.15		6.24

		04/01/2033		04/30/2033		280		6.15		6.24

		05/01/2033		05/31/2033		281		6.15		6.24

		06/01/2033		06/30/2033		282		6.15		6.24

		07/01/2033		07/31/2033		283		6.15		6.24

		08/01/2033		08/31/2033		284		6.15		6.24

		09/01/2033		09/30/2033		285		6.15		6.24

		10/01/2033		10/31/2033		286		6.15		6.24

		11/01/2033		11/30/2033		287		6.15		6.24

		12/01/2033		12/31/2033		288		6.15		6.24

		01/01/2034		01/31/2034		289		6.38		6.47

		02/01/2034		02/28/2034		290		6.38		6.47

		03/01/2034		03/31/2034		291		6.38		6.47

		04/01/2034		04/30/2034		292		6.38		6.47

		05/01/2034		05/31/2034		293		6.38		6.47

		06/01/2034		06/30/2034		294		6.38		6.47

		07/01/2034		07/31/2034		295		6.38		6.47

		08/01/2034		08/31/2034		296		6.38		6.47

		09/01/2034		09/30/2034		297		6.38		6.47

		10/01/2034		10/31/2034		298		6.38		6.47

		11/01/2034		11/30/2034		299		6.38		6.47

		12/01/2034		12/31/2034		300		6.38		6.47

		01/01/2035		01/31/2035		301		6.58		6.68

		02/01/2035		02/28/2035		302		6.58		6.68

		03/01/2035		03/31/2035		303		6.58		6.68

		04/01/2035		04/30/2035		304		6.58		6.68

		05/01/2035		05/31/2035		305		6.58		6.68

		06/01/2035		06/30/2035		306		6.58		6.68

		07/01/2035		07/31/2035		307		6.58		6.68

		08/01/2035		08/31/2035		308		6.58		6.68

		09/01/2035		09/30/2035		309		6.58		6.68

		10/01/2035		10/31/2035		310		6.58		6.68

		11/01/2035		11/30/2035		311		6.58		6.68

		12/01/2035		12/31/2035		312		6.58		6.68

		01/01/2036		01/31/2036		313		6.78		6.88

		02/01/2036		02/29/2036		314		6.78		6.88

		03/01/2036		03/31/2036		315		6.78		6.88

		04/01/2036		04/30/2036		316		6.78		6.88

		05/01/2036		05/31/2036		317		6.78		6.88

		06/01/2036		06/30/2036		318		6.78		6.88

		07/01/2036		07/31/2036		319		6.78		6.88

		08/01/2036		08/31/2036		320		6.78		6.88

		09/01/2036		09/30/2036		321		6.78		6.88

		10/01/2036		10/31/2036		322		6.78		6.88

		11/01/2036		11/30/2036		323		6.78		6.88

		12/01/2036		12/31/2036		324		6.78		6.88

		01/01/2037		01/31/2037		325		6.94		7.04

		02/01/2037		02/28/2037		326		6.94		7.04

		03/01/2037		03/31/2037		327		6.94		7.04

		04/01/2037		04/30/2037		328		6.94		7.04

		05/01/2037		05/31/2037		329		6.94		7.04

		06/01/2037		06/30/2037		330		6.94		7.04

		07/01/2037		07/31/2037		331		6.94		7.04

		08/01/2037		08/31/2037		332		6.94		7.04

		09/01/2037		09/30/2037		333		6.94		7.04

		10/01/2037		10/31/2037		334		6.94		7.04

		11/01/2037		11/30/2037		335		6.94		7.04

		12/01/2037		12/31/2037		336		6.94		7.04

		01/01/2038		01/31/2038		337		7.09		7.19

		02/01/2038		02/28/2038		338		7.09		7.19

		03/01/2038		03/31/2038		339		7.09		7.19

		04/01/2038		04/30/2038		340		7.09		7.19

		05/01/2038		05/31/2038		341		7.09		7.19

		06/01/2038		06/30/2038		342		7.09		7.19

		07/01/2038		07/31/2038		343		7.09		7.19

		08/01/2038		08/31/2038		344		7.09		7.19

		09/01/2038		09/30/2038		345		7.09		7.19

		10/01/2038		10/31/2038		346		7.09		7.19

		11/01/2038		11/30/2038		347		7.09		7.19

		12/01/2038		12/31/2038		348		7.09		7.19

		01/01/2039		01/31/2039		349		7.25		7.35

		02/01/2039		02/28/2039		350		7.25		7.35

		03/01/2039		03/31/2039		351		7.25		7.35

		04/01/2039		04/30/2039		352		7.25		7.35

		05/01/2039		05/31/2039		353		7.25		7.35

		06/01/2039		06/30/2039		354		7.25		7.35

		07/01/2039		07/31/2039		355		7.25		7.35

		08/01/2039		08/31/2039		356		7.25		7.35

		09/01/2039		09/30/2039		357		7.25		7.35

		10/01/2039		10/31/2039		358		7.25		7.35

		11/01/2039		11/30/2039		359		7.25		7.35

		12/01/2039		12/31/2039		360		7.25		7.35

		01/01/2040		01/31/2040		361		7.41		7.52

		02/01/2040		02/29/2040		362		7.41		7.52

		03/01/2040		03/31/2040		363		7.41		7.52

		04/01/2040		04/30/2040		364		7.41		7.52

		05/01/2040		05/31/2040		365		7.41		7.52

		06/01/2040		06/30/2040		366		7.41		7.52

		07/01/2040		07/31/2040		367		7.41		7.52

		08/01/2040		08/31/2040		368		7.41		7.52

		09/01/2040		09/30/2040		369		7.41		7.52

		10/01/2040		10/31/2040		370		7.41		7.52

		11/01/2040		11/30/2040		371		7.41		7.52

		12/01/2040		12/31/2040		372		7.41		7.52

		01/01/2041		01/31/2041		373		7.57		7.68

		02/01/2041		02/28/2041		374		7.57		7.68

		03/01/2041		03/31/2041		375		7.57		7.68

		04/01/2041		04/30/2041		376		7.57		7.68

		05/01/2041		05/31/2041		377		7.57		7.68

		06/01/2041		06/30/2041		378		7.57		7.68

		07/01/2041		07/31/2041		379		7.57		7.68

		08/01/2041		08/31/2041		380		7.57		7.68

		09/01/2041		09/30/2041		381		7.57		7.68

		10/01/2041		10/31/2041		382		7.57		7.68

		11/01/2041		11/30/2041		383		7.57		7.68

		12/01/2041		12/31/2041		384		7.57		7.68

		01/01/2042		01/31/2042		385		7.74		7.85

		02/01/2042		02/28/2042		386		7.74		7.85

		03/01/2042		03/31/2042		387		7.74		7.85

		04/01/2042		04/30/2042		388		7.74		7.85

		05/01/2042		05/31/2042		389		7.74		7.85

		06/01/2042		06/30/2042		390		7.74		7.85

		07/01/2042		07/31/2042		391		7.74		7.85

		08/01/2042		08/31/2042		392		7.74		7.85

		09/01/2042		09/30/2042		393		7.74		7.85

		10/01/2042		10/31/2042		394		7.74		7.85

		11/01/2042		11/30/2042		395		7.74		7.85

		12/01/2042		12/31/2042		396		7.74		7.85

		01/01/2043		01/31/2043		397		7.90		8.02

		02/01/2043		02/28/2043		398		7.90		8.02

		03/01/2043		03/31/2043		399		7.90		8.02

		04/01/2043		04/30/2043		400		7.90		8.02

		05/01/2043		05/31/2043		401		7.90		8.02

		06/01/2043		06/30/2043		402		7.90		8.02

		07/01/2043		07/31/2043		403		7.90		8.02

		08/01/2043		08/31/2043		404		7.90		8.02

		09/01/2043		09/30/2043		405		7.90		8.02

		10/01/2043		10/31/2043		406		7.90		8.02

		11/01/2043		11/30/2043		407		7.90		8.02

		12/01/2043		12/31/2043		408		7.90		8.02

		01/01/2044		01/31/2044		409		8.06		8.18

		02/01/2044		02/29/2044		410		8.06		8.18

		03/01/2044		03/31/2044		411		8.06		8.18

		04/01/2044		04/30/2044		412		8.06		8.18

		05/01/2044		05/31/2044		413		8.06		8.18

		06/01/2044		06/30/2044		414		8.06		8.18

		07/01/2044		07/31/2044		415		8.06		8.18

		08/01/2044		08/31/2044		416		8.06		8.18

		09/01/2044		09/30/2044		417		8.06		8.18

		10/01/2044		10/31/2044		418		8.06		8.18

		11/01/2044		11/30/2044		419		8.06		8.18

		12/01/2044		12/31/2044		420		8.06		8.18

		01/01/2045		01/31/2045		421		8.22		8.34

		02/01/2045		02/28/2045		422		8.22		8.34

		03/01/2045		03/31/2045		423		8.22		8.34

		04/01/2045		04/30/2045		424		8.22		8.34

		05/01/2045		05/31/2045		425		8.22		8.34

		06/01/2045		06/30/2045		426		8.22		8.34

		07/01/2045		07/31/2045		427		8.22		8.34

		08/01/2045		08/31/2045		428		8.22		8.34

		09/01/2045		09/30/2045		429		8.22		8.34

		10/01/2045		10/31/2045		430		8.22		8.34

		11/01/2045		11/30/2045		431		8.22		8.34

		12/01/2045		12/31/2045		432		8.22		8.34

		01/01/2046		01/31/2046		433		8.39		8.51

		02/01/2046		02/28/2046		434		8.39		8.51

		03/01/2046		03/31/2046		435		8.39		8.51

		04/01/2046		04/30/2046		436		8.39		8.51

		05/01/2046		05/31/2046		437		8.39		8.51

		06/01/2046		06/30/2046		438		8.39		8.51

		07/01/2046		07/31/2046		439		8.39		8.51

		08/01/2046		08/31/2046		440		8.39		8.51

		09/01/2046		09/30/2046		441		8.39		8.51

		10/01/2046		10/31/2046		442		8.39		8.51

		11/01/2046		11/30/2046		443		8.39		8.51

		12/01/2046		12/31/2046		444		8.39		8.51

		01/01/2047		01/31/2047		445		8.55		8.68

		02/01/2047		02/28/2047		446		8.55		8.68

		03/01/2047		03/31/2047		447		8.55		8.68

		04/01/2047		04/30/2047		448		8.55		8.68

		05/01/2047		05/31/2047		449		8.55		8.68

		06/01/2047		06/30/2047		450		8.55		8.68

		07/01/2047		07/31/2047		451		8.55		8.68

		08/01/2047		08/31/2047		452		8.55		8.68

		09/01/2047		09/30/2047		453		8.55		8.68

		10/01/2047		10/31/2047		454		8.55		8.68

		11/01/2047		11/30/2047		455		8.55		8.68

		12/01/2047		12/31/2047		456		8.55		8.68

		01/01/2048		01/31/2048		457		8.73		8.85

		02/01/2048		02/29/2048		458		8.73		8.85

		03/01/2048		03/31/2048		459		8.73		8.85

		04/01/2048		04/30/2048		460		8.73		8.85

		05/01/2048		05/31/2048		461		8.73		8.85

		06/01/2048		06/30/2048		462		8.73		8.85

		07/01/2048		07/31/2048		463		8.73		8.85

		08/01/2048		08/31/2048		464		8.73		8.85

		09/01/2048		09/30/2048		465		8.73		8.85

		10/01/2048		10/31/2048		466		8.73		8.85

		11/01/2048		11/30/2048		467		8.73		8.85

		12/01/2048		12/31/2048		468		8.73		8.85

		01/01/2049		01/31/2049		469		8.90		9.03

		02/01/2049		02/28/2049		470		8.90		9.03

		03/01/2049		03/31/2049		471		8.90		9.03

		04/01/2049		04/30/2049		472		8.90		9.03

		05/01/2049		05/31/2049		473		8.90		9.03

		06/01/2049		06/30/2049		474		8.90		9.03

		07/01/2049		07/31/2049		475		8.90		9.03

		08/01/2049		08/31/2049		476		8.90		9.03

		09/01/2049		09/30/2049		477		8.90		9.03

		10/01/2049		10/31/2049		478		8.90		9.03

		11/01/2049		11/30/2049		479		8.90		9.03

		12/01/2049		12/31/2049		480		8.90		9.03

		01/01/2050		01/31/2050		481		9.08		9.21

		02/01/2050		02/28/2050		482		9.08		9.21

		03/01/2050		03/31/2050		483		9.08		9.21

		04/01/2050		04/30/2050		484		9.08		9.21

		05/01/2050		05/31/2050		485		9.08		9.21

		06/01/2050		06/30/2050		486		9.08		9.21

		07/01/2050		07/31/2050		487		9.08		9.21

		08/01/2050		08/31/2050		488		9.08		9.21

		09/01/2050		09/30/2050		489		9.08		9.21

		10/01/2050		10/31/2050		490		9.08		9.21

		11/01/2050		11/30/2050		491		9.08		9.21

		12/01/2050		12/31/2050		492		9.08		9.21

		01/01/2051		01/31/2051		493		9.26		9.39

		02/01/2051		02/28/2051		494		9.26		9.39

		03/01/2051		03/31/2051		495		9.26		9.39

		04/01/2051		04/30/2051		496		9.26		9.39

		05/01/2051		05/31/2051		497		9.26		9.39

		06/01/2051		06/30/2051		498		9.26		9.39

		07/01/2051		07/31/2051		499		9.26		9.39

		08/01/2051		08/31/2051		500		9.26		9.39

		09/01/2051		09/30/2051		501		9.26		9.39

		10/01/2051		10/31/2051		502		9.26		9.39

		11/01/2051		11/30/2051		503		9.26		9.39

		12/01/2051		12/31/2051		504		9.26		9.39

		01/01/2052		01/31/2052		505		9.97		10.11

		02/01/2052		02/29/2052		506		9.97		10.11

		03/01/2052		03/31/2052		507		9.97		10.11

		04/01/2052		04/30/2052		508		9.97		10.11

		05/01/2052		05/31/2052		509		9.97		10.11

		06/01/2052		06/30/2052		510		9.97		10.11

		07/01/2052		07/31/2052		511		9.97		10.11

		08/01/2052		08/31/2052		512		9.97		10.11

		09/01/2052		09/30/2052		513		9.97		10.11

		10/01/2052		10/31/2052		514		9.97		10.11

		11/01/2052		11/30/2052		515		9.97		10.11

		12/01/2052		12/31/2052		516		9.97		10.11

		01/01/2053		01/31/2053		517		11.63		11.80

		02/01/2053		02/28/2053		518		11.63		11.80

		03/01/2053		03/31/2053		519		11.63		11.80

		04/01/2053		04/30/2053		520		11.63		11.80

		05/01/2053		05/31/2053		521		11.63		11.80

		06/01/2053		06/30/2053		522		11.63		11.80

		07/01/2053		07/31/2053		523		11.63		11.80

		08/01/2053		08/31/2053		524		11.63		11.80

		09/01/2053		09/30/2053		525		11.63		11.80

		10/01/2053		10/31/2053		526		11.63		11.80

		11/01/2053		11/30/2053		527		11.63		11.80

		12/01/2053		12/31/2053		528		11.63		11.80

		01/01/2054		01/31/2054		529		11.89		12.07

		02/01/2054		02/28/2054		530		11.89		12.07

		03/01/2054		03/31/2054		531		11.89		12.07

		04/01/2054		04/30/2054		532		11.89		12.07

		05/01/2054		05/31/2054		533		11.89		12.07

		06/01/2054		06/30/2054		534		11.89		12.07

		07/01/2054		07/31/2054		535		11.89		12.07

		08/01/2054		08/31/2054		536		11.89		12.07

		09/01/2054		09/30/2054		537		11.89		12.07

		10/01/2054		10/31/2054		538		11.89		12.07

		11/01/2054		11/30/2054		539		11.89		12.07

		12/01/2054		12/31/2054		540		11.89		12.07

		01/01/2055		01/31/2055		541		12.16		12.34

		02/01/2055		02/28/2055		542		12.16		12.34

		03/01/2055		03/31/2055		543		12.16		12.34

		04/01/2055		04/30/2055		544		12.16		12.34

		05/01/2055		05/31/2055		545		12.16		12.34

		06/01/2055		06/30/2055		546		12.16		12.34

		07/01/2055		07/31/2055		547		12.16		12.34

		08/01/2055		08/31/2055		548		12.16		12.34

		09/01/2055		09/30/2055		549		12.16		12.34

		10/01/2055		10/31/2055		550		12.16		12.34

		11/01/2055		11/30/2055		551		12.16		12.34

		12/01/2055		12/31/2055		552		12.16		12.34

		01/01/2056		01/31/2056		553		12.43		12.61

		02/01/2056		02/29/2056		554		12.43		12.61

		03/01/2056		03/31/2056		555		12.43		12.61

		04/01/2056		04/30/2056		556		12.43		12.61

		05/01/2056		05/31/2056		557		12.43		12.61

		06/01/2056		06/30/2056		558		12.43		12.61

		07/01/2056		07/31/2056		559		12.43		12.61

		08/01/2056		08/31/2056		560		12.43		12.61

		09/01/2056		09/30/2056		561		12.43		12.61

		10/01/2056		10/31/2056		562		12.43		12.61

		11/01/2056		11/30/2056		563		12.43		12.61

		12/01/2056		12/31/2056		564		12.43		12.61

		01/01/2057		01/31/2057		565		12.71		12.89

		02/01/2057		02/28/2057		566		12.71		12.89

		03/01/2057		03/31/2057		567		12.71		12.89

		04/01/2057		04/30/2057		568		12.71		12.89

		05/01/2057		05/31/2057		569		12.71		12.89

		06/01/2057		06/30/2057		570		12.71		12.89

		07/01/2057		07/31/2057		571		12.71		12.89

		08/01/2057		08/31/2057		572		12.71		12.89

		09/01/2057		09/30/2057		573		12.71		12.89

		10/01/2057		10/31/2057		574		12.71		12.89

		11/01/2057		11/30/2057		575		12.71		12.89

		12/01/2057		12/31/2057		576		12.71		12.89

		01/01/2058		01/31/2058		577		12.99		13.18

		02/01/2058		02/28/2058		578		12.99		13.18

		03/01/2058		03/31/2058		579		12.99		13.18

		04/01/2058		04/30/2058		580		12.99		13.18

		05/01/2058		05/31/2058		581		12.99		13.18

		06/01/2058		06/30/2058		582		12.99		13.18

		07/01/2058		07/31/2058		583		12.99		13.18

		08/01/2058		08/31/2058		584		12.99		13.18

		09/01/2058		09/30/2058		585		12.99		13.18

		10/01/2058		10/31/2058		586		12.99		13.18

		11/01/2058		11/30/2058		587		12.99		13.18

		12/01/2058		12/31/2058		588		12.99		13.18

		01/01/2059		01/31/2059		589		13.28		13.47

		02/01/2059		02/28/2059		590		13.28		13.47

		03/01/2059		03/31/2059		591		13.28		13.47

		04/01/2059		04/30/2059		592		13.28		13.47

		05/01/2059		05/31/2059		593		13.28		13.47

		06/01/2059		06/30/2059		594		13.28		13.47

		07/01/2059		07/31/2059		595		13.28		13.47

		08/01/2059		08/31/2059		596		13.28		13.47

		09/01/2059		09/30/2059		597		13.28		13.47

		10/01/2059		10/31/2059		598		13.28		13.47

		11/01/2059		11/30/2059		599		13.28		13.47

		12/01/2059		12/31/2059		600		13.28		13.47

		01/01/2060		01/31/2060		601		13.57		13.76

		02/01/2060		02/29/2060		602		13.57		13.76

		03/01/2060		03/31/2060		603		13.57		13.76

		04/01/2060		04/30/2060		604		13.57		13.76

		05/01/2060		05/31/2060		605		13.57		13.76

		06/01/2060		06/30/2060		606		13.57		13.76

		07/01/2060		07/31/2060		607		13.57		13.76

		08/01/2060		08/31/2060		608		13.57		13.76

		09/01/2060		09/30/2060		609		13.57		13.76

		10/01/2060		10/31/2060		610		13.57		13.76

		11/01/2060		11/30/2060		611		13.57		13.76

		12/01/2060		12/31/2060		612		13.57		13.76

		01/01/2061		01/31/2061		613		13.86		14.06

		02/01/2061		02/28/2061		614		13.86		14.06

		03/01/2061		03/31/2061		615		13.86		14.06

		04/01/2061		04/30/2061		616		13.86		14.06

		05/01/2061		05/31/2061		617		13.86		14.06

		06/01/2061		06/30/2061		618		13.86		14.06

		07/01/2061		07/31/2061		619		13.86		14.06

		08/01/2061		08/31/2061		620		13.86		14.06

		09/01/2061		09/30/2061		621		13.86		14.06

		10/01/2061		10/31/2061		622		13.86		14.06

		11/01/2061		11/30/2061		623		13.86		14.06

		12/01/2061		12/31/2061		624		13.86		14.06

		01/01/2062		01/31/2062		625		14.15		14.36

		02/01/2062		02/28/2062		626		14.15		14.36

		03/01/2062		03/31/2062		627		14.15		14.36

		04/01/2062		04/30/2062		628		14.15		14.36

		05/01/2062		05/31/2062		629		14.15		14.36

		06/01/2062		06/30/2062		630		14.15		14.36

		07/01/2062		07/31/2062		631		14.15		14.36

		08/01/2062		08/31/2062		632		14.15		14.36

		09/01/2062		09/30/2062		633		14.15		14.36

		10/01/2062		10/31/2062		634		14.15		14.36

		11/01/2062		11/30/2062		635		14.15		14.36

		12/01/2062		12/31/2062		636		14.15		14.36

		01/01/2063		01/31/2063		637		14.46		14.67

		02/01/2063		02/28/2063		638		14.46		14.67

		03/01/2063		03/31/2063		639		14.46		14.67

		04/01/2063		04/30/2063		640		14.46		14.67

		05/01/2063		05/31/2063		641		14.46		14.67

		06/01/2063		06/30/2063		642		14.46		14.67

		07/01/2063		07/31/2063		643		14.46		14.67

		08/01/2063		08/31/2063		644		14.46		14.67

		09/01/2063		09/30/2063		645		14.46		14.67

		10/01/2063		10/31/2063		646		14.46		14.67

		11/01/2063		11/30/2063		647		14.46		14.67

		12/01/2063		12/31/2063		648		14.46		14.67

		01/01/2064		01/31/2064		649		14.77		14.98

		02/01/2064		02/29/2064		650		14.77		14.98

		03/01/2064		03/31/2064		651		14.77		14.98

		04/01/2064		04/30/2064		652		14.77		14.98

		05/01/2064		05/31/2064		653		14.77		14.98

		06/01/2064		06/30/2064		654		14.77		14.98

		07/01/2064		07/31/2064		655		14.77		14.98

		08/01/2064		08/31/2064		656		14.77		14.98

		09/01/2064		09/30/2064		657		14.77		14.98

		10/01/2064		10/31/2064		658		14.77		14.98

		11/01/2064		11/30/2064		659		14.77		14.98

		12/01/2064		12/31/2064		660		14.77		14.98

		01/01/2065		01/31/2065		661		15.08		15.30

		02/01/2065		02/28/2065		662		15.08		15.30

		03/01/2065		03/31/2065		663		15.08		15.30

		04/01/2065		04/30/2065		664		15.08		15.30

		05/01/2065		05/31/2065		665		15.08		15.30

		06/01/2065		06/30/2065		666		15.08		15.30

		07/01/2065		07/31/2065		667		15.08		15.30

		08/01/2065		08/31/2065		668		15.08		15.30

		09/01/2065		09/30/2065		669		15.08		15.30

		10/01/2065		10/31/2065		670		15.08		15.30

		11/01/2065		11/30/2065		671		15.08		15.30

		12/01/2065		12/31/2065		672		15.08		15.30

		01/01/2066		01/31/2066		673		15.40		15.62

		02/01/2066		02/28/2066		674		15.40		15.62

		03/01/2066		03/31/2066		675		15.40		15.62

		04/01/2066		04/30/2066		676		15.40		15.62

		05/01/2066		05/31/2066		677		15.40		15.62

		06/01/2066		06/30/2066		678		15.40		15.62

		07/01/2066		07/31/2066		679		15.40		15.62

		08/01/2066		08/31/2066		680		15.40		15.62

		09/01/2066		09/30/2066		681		15.40		15.62

		10/01/2066		10/31/2066		682		15.40		15.62

		11/01/2066		11/30/2066		683		15.40		15.62

		12/01/2066		12/31/2066		684		15.40		15.62

		01/01/2067		01/31/2067		685		15.72		15.95

		02/01/2067		02/28/2067		686		15.72		15.95

		03/01/2067		03/31/2067		687		15.72		15.95

		04/01/2067		04/30/2067		688		15.72		15.95

		05/01/2067		05/31/2067		689		15.72		15.95

		06/01/2067		06/30/2067		690		15.72		15.95

		07/01/2067		07/31/2067		691		15.72		15.95

		08/01/2067		08/31/2067		692		15.72		15.95

		09/01/2067		09/30/2067		693		15.72		15.95

		10/01/2067		10/31/2067		694		15.72		15.95

		11/01/2067		11/30/2067		695		15.72		15.95

		12/01/2067		12/31/2067		696		15.72		15.95

		01/01/2068		01/31/2068		697		16.02		16.25

		02/01/2068		02/29/2068		698		16.02		16.25

		03/01/2068		03/31/2068		699		16.02		16.25

		04/01/2068		04/30/2068		700		16.02		16.25

		05/01/2068		05/31/2068		701		16.02		16.25

		06/01/2068		06/30/2068		702		16.02		16.25

		07/01/2068		07/31/2068		703		16.02		16.25

		08/01/2068		08/31/2068		704		16.02		16.25

		09/01/2068		09/30/2068		705		16.02		16.25

		10/01/2068		10/31/2068		706		16.02		16.25

		11/01/2068		11/30/2068		707		16.02		16.25

		12/01/2068		12/31/2068		708		16.02		16.25

		01/01/2069		01/31/2069		709		16.34		16.58

		02/01/2069		02/28/2069		710		16.34		16.58

		03/01/2069		03/31/2069		711		16.34		16.58

		04/01/2069		04/30/2069		712		16.34		16.58

		05/01/2069		05/31/2069		713		16.34		16.58

		06/01/2069		06/30/2069		714		16.34		16.58

		07/01/2069		07/31/2069		715		16.34		16.58

		08/01/2069		08/31/2069		716		16.34		16.58

		09/01/2069		09/30/2069		717		16.34		16.58

		10/01/2069		10/31/2069		718		16.34		16.58

		11/01/2069		11/30/2069		719		16.34		16.58

		12/01/2069		12/31/2069		720		16.34		16.58

		01/01/2070		01/31/2070		721		16.67		16.91

		02/01/2070		02/28/2070		722		16.67		16.91

		03/01/2070		03/31/2070		723		16.67		16.91

		04/01/2070		04/30/2070		724		16.67		16.91

		05/01/2070		05/31/2070		725		16.67		16.91

		06/01/2070		06/30/2070		726		16.67		16.91

		07/01/2070		07/31/2070		727		16.67		16.91

		08/01/2070		08/31/2070		728		16.67		16.91

		09/01/2070		09/30/2070		729		16.67		16.91

		10/01/2070		10/31/2070		730		16.67		16.91

		11/01/2070		11/30/2070		731		16.67		16.91

		12/01/2070		12/31/2070		732		16.67		16.91

		01/01/2071		01/31/2071		733		17.00		17.25

		02/01/2071		02/28/2071		734		17.00		17.25

		03/01/2071		03/31/2071		735		17.00		17.25

		04/01/2071		04/30/2071		736		17.00		17.25

		05/01/2071		05/31/2071		737		17.00		17.25

		06/01/2071		06/30/2071		738		17.00		17.25

		07/01/2071		07/31/2071		739		17.00		17.25

		08/01/2071		08/31/2071		740		17.00		17.25

		09/01/2071		09/30/2071		741		17.00		17.25

		10/01/2071		10/31/2071		742		17.00		17.25

		11/01/2071		11/30/2071		743		17.00		17.25

		12/01/2071		12/31/2071		744		17.00		17.25

		01/01/2072		01/31/2072		745		18.22		18.48

		02/01/2072		02/29/2072		746		18.22		18.48

		03/01/2072		03/31/2072		747		18.22		18.48

		04/01/2072		04/30/2072		748		18.22		18.48

		05/01/2072		05/31/2072		749		18.22		18.48

		06/01/2072		06/30/2072		750		18.22		18.48







the overall estimate of $300 million -  and as I noted below at this point in time PwC (Tom) and Nalcor
modeling team (Gord et al) were both located in the same location and working very closely so that a minor
change in PwC's underlying models may have been updated to Nalcor and the updated final tweak saved.   

Regards, 
Auburn

   Auburn Warren, CPA, CA
  General Manager (Financial Planning, Treasury & Risk Management) 
  Nalcor Energy
  t. 709-737-1256     c. 709-725-1141 
  e. AuburnWarren@nalcorenergy.com 
  w. nalcorenergy.com

  
From: Collins, Michael <MichaelCollins@muskratfallsinquiry.ca> 
Sent: Wednesday, April 3, 2019 1:48 PM
To: Simmons, Daniel <daniel.simmons@mcinnescooper.com>
Cc: Martin, Dana <Dana.Martin@mcinnescooper.com>; Morry, Kirsten <KirstenMorry@MuskratFallsInquiry.ca>; Muzychka, Irene
<IreneMuzychka@MuskratFallsInquiry.ca>
Subject: FW: $300 million savings 
  
Mimecast Attachment Protection has deemed this file to be safe, but always exercise caution when opening files.

Dan, 
  
Mr. Buffett forwarded us this email and these sheets. 
  
I should have clarified in the previous email that I am interested in the $100 million of additional export sales as well as
the $300 million of financing savings. 
  
Michael 
  
Michael Collins 
Associate Counsel 
Direct: 709-729-6016 
_______________________________________________________________________________ 
  
Commission of Inquiry Respecting the Muskrat Falls Project 
  
5th Floor, Suite 502, Beothuck Building 
20 Crosbie Place 
St. John’s, NL  A1B 3Y8 
  
Tel:  (709) 729-6076 
Toll Free: 1-833-235-7702 
Fax:  (709) 729-6070 
  
From: Morry, Kirsten <KirstenMorry@MuskratFallsInquiry.ca> 
Sent: Tuesday, April 2, 2019 10:10 AM
To: Collins, Michael <MichaelCollins@muskratfallsinquiry.ca>
Subject: FW: $300 million savings 
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From: "Auburn Warren" <AuburnWarren@nalcorenergy.com>
Date: March 24, 2019 at 12:07:11 PM NDT
To: "Derrick Sturge" <DSturge@nalcorenergy.com>
Subject: $300 million savings 
Hi Derrick,

Here is what I've pieced together thus far on the above referenced item...

(1) $300 million discussed in email entitled "Latest materials" dated 10/28/2013 02:52 AM to Ed Martin,
Derrick Sturge, Rob Hull, James Meaney, Craig Hippern, Martis_Xeno and copied to "Bown, Charles W.",
"Morris, Paul J." - In this email is updated materials on the RFF decision package - mainly geared towards
selecting / updating the RFF process. But in it, I note:

Also, the team has worked on teasing out the nominal $ impact of the $300 million CPW (in 2012$) savings
over DG3 from the RFF process. As we can all appreciate translating NPVs into nominal basis can prove
difficult at times. And this would be the case in this particular instance due to a change in a key item
between DG3 and now. At DG3 we assumed a 50 year term for the LIL FLG - thus all LIL debt was
guaranteed. While going from a 50 year to 35 year LIL FLG only increases NPV by approximately $6 million it
increases our ratepayer revenue requirement by close to $450 million (primarily in the last 15 years). So the
$300 million NPV savings in financing costs can be viewed as either approximately $1.79 billion savings
(comparing to 35 year FLG) or an approximate $2.23 billion savings (comparing to 50 year FLG).

(2) We have gone through emails and files to come up with the basis of this $300 million - the numbers
noted above are hard coded on "Summary" worksheet range of cells D108 to H112 in file
\\SJFile1\Common\Investment Evaluation\_BR Copy\RFF\RFF 2013 OLD FILES\RFF Bid Evaluation\RFF 24
Oct 2013\LIL Results\Copy of CPW nominal summary v5.xlsx
Revenue Requirement CPW Nominal

FLG Years 50 35 50 35

MFLTA 162 162 1502 1502

LIL 138 132 723 287

Total 300 294 2225 1789

(See attached file: Copy of CPW nominal summary v5.xlsx)

(3) In trying to come up with the models behind these numbers - we've located the calcs for LIL 50 year
numbers, $138M and $723M, in the following file worksheet "Sheet1" cells V10 and V8 respectively. Data
therein comes from identified LIL model runs that Gord can provide if need be from DG3 and the current at
the time (Oct 2013).

\\SJFile1\Common\Investment Evaluation\_BR Copy\RFF\RFF 2013 OLD FILES\RFF Bid Evaluation\RFF 24
Oct 2013\Waterfall\Backup\IE Models\s 511 versus s 645 revenue requirement version 1.xlsx

(See attached file: s 511 versus s 645 revenue requirement version 1.xlsx)

(4) We've also located the calcs for LIL 35 year numbers, $132M and $287M, in the following file worksheet
"Sheet1" cells V10 and V8 respectively. Data therein comes from identified LIL model runs that Gord can
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provide if need be from DG3 and the current at the time (Oct 2013).

H:\Investment Evaluation\_BR Copy\RFF\RFF 2013 OLD FILES\RFF Bid Evaluation\RFF 24 Oct
2013\Waterfall\Backup\IE Models\s 511 versus s 645 revenue requirement version 2.xlsx

(See attached file: s 511 versus s 645 revenue requirement version 2.xlsx)

(5) The MFLTA numbers are same for 35 vs 50 yr FLGs as MFLTA always only considered debt to last max 30
years. Status is we are still working with Tom Garner on coming up with models / details used at that time.
We have discovered detailed hard coded numbers for the rounded numbers in following file worksheet
"Sheet1" cells M9 and M5 respectively. Tom has done some work on trying to find the data however at that
point in time, both modelling teams were located at Barnes Road location and were sharing data quickly /
freely - due to file size resatrictions they would sometimes share data using secure thumb drives - so the
detailed calcs m,ay have been transferred using that methodology. In both my and Gord's exhaustive
review of emails and files we have been unable to find model calcs. We are hopeful Tom may be able to
piece this together however he has limited access to old files now as well. I will advise once I get update
from Tom and Gord tomorrow.

H:\Investment Evaluation\_BR Copy\RFF\RFF 2013 OLD FILES\RFF Bid Evaluation\RFF 24 Oct 2013\Ed
Questions\Supply price cpw calc3.xlsx

(See attached file: Supply price cpw calc3.xlsx)

Hope this helps.

Thanks!
Auburn

Auburn Warren, CPA, CA
General Manager (Financial Planning, Treasury & Risk Management) 
Nalcor Energy
t. 709-737-1256 c. 709-725-1141 
e. AuburnWarren@nalcorenergy.com 
w. nalcorenergy.com

 

“This email and any attached files are intended for the sole use of the primary and copied addressee(s) and
may contain privileged and/or confidential information. Any distribution, use or copying by any means of
this information is strictly prohibited. If you received this email in error, please delete it immediately and
notify the sender.”

Notice This communication, including any attachments, is confidential and may be protected by solicitor/client privilege. It is intended only for the person or
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NOTE

The attachment to this email is an Excel 
spreadsheet which has not been printed.

The native Excel spreadsheet will be 
displayed on monitors during the hearing.
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