STATE OF RHODE ISLAND PUBLIC UTILITIES COMMISSION
DOCKET No. 4111
Deepwater Wind Block Island, L1.C
Response To
The Division Of Publie Utilities And Carriers’ Data Requests
SET 1

Div. 1-17: Please provide pro forma financial statements for the project showing
revenues, expenses, and net income and after tax cash flows.

Response: Deepwater Wind will work with the Division to provide a response to this
request.

However, in light of the Commission’s Rules of Practice and Procedure regarding the
timing of responses to data requests, and to preserve its rights pending those discussions,
Deepwater Wind objects as this request, in its broadest interpretation, is overly broad,
calls for speculation, and calls for the production of confidential business, proprietary,
trade and financial information.

Prepared by: William Moore and Attorney Joseph A. Keough Jr. (as to objection)




STATE OF RHODE 1SLAND PUBLIC UTILITIES COMMISSION

. BOCKET No, 4111

Deepwater Wind Block fsland, LLC

Response To

. - The Divlslon OF Public U4llities And Carrlers’ Data Requests
SET1

Canfidential Response to Div, 1-17

Purstknt to Commission Rule 1.2{g) and R1.G.L. §38-2-1, el veq.

Page2of3

Contalns C | And g ~ Do Mot Relaase,
12/31/13 ) 12/31/16

Revenus
Total pawer production (MWH} 17,660 - 85,778 95,869 100,915 100,915 100,918 100,915
Bundied Power Price ($/MWH] s 23575 % 244.00 % 25254 § 261,38 $ 27051 % 3§ 280.79 § 299.94
Totat 5 4,163,324 § 20,819625 5 74710652 § 26376868 § 17,300,058 3 28255500 $ 29,244,505 § 50,268,063
O&M expanses 5 11,590457) § (6775200 & (66712490 § (6516009} 5 (6691352) § (7202015} & (185390) § (7,377,660}
ERBITDA 4 Z57TLERT 4 14752105 § 17533403 5 19,850,815 § 20,608,706 § 21,053,545 § 22,049,115 § 72,890,403
Capltal axponditure A A T N -8 -3 -3 - % -3 -8 -8 -8 -
Depreclation §  {8,406595) § [64,004,388) § (39,305346) & (24,395,650} § {15,760,253] § (17345061} & {L,739,302) § (1,799,202
Taxable lncome 5 - % -4 -5 - . - & (5833763} & (40251283) $ (21765943} §  [4,542831) § 848,454 5 3708484 § 20,249813 § 21,094,101
Tax enefits/{llability) s -8 - % .8 - % -5 2,041,819 3 17238293 5 7618080 § 1500691 § (206,958] § (1,297,969) §  (7,087,435) §  [7,381.885}
e s -5 -3 - 5 - 8§ 56682022 % - 8 -8 - % P A R .8 -
Project cash flow [wf MACRS monetlzation)
EBITDA ] - % - 3 -8 - 8 .4 7572827 $ 14752,103 5 17,530,403 § 19,850,819 § 20,608,J06 5 21,053,545 § 22049115 § 22,890,403
(+) Tax benefles(liabliity} 5 - & -8 -5 - 4 - % 2,041,819 $ 17238399 5 7618080 § 3500691 % (206858 5 [L,287,968) §  [7,087,435) §  (7,381,88%)

- % -8 - % - 5 S6E5L0Z2 § -8 - % -8 - % - 3 -8 -8 -

-5 -8 - & - % - S e -5 - ¢ -

Project cash flow 56652002 §  A614646 § 31,000,404 § 25157483 § 2,841,510 § 20311747 § 18755575 § 14981681 § 15505517
froject cash tlow (Carryfoward loss)
ERITOA $ -8 -8 - % - % .4 2571,877 § 14752005 § 17539403 § 1985081 § 20,608,706 § 21053545 § 22,049,115 §  22,880402
) Cash Tax s - % -8 - % -3 -8 -y -3 -8 -4 -5 - % -8 -
[+}ITC - v 8 - % - 8 - § 56652022 3 - % -3 - 8 -8 -8 -8 -8 -
) Capital expenditure - % - .3 - 3 . 5 - % - % .3 - & -
Project cash flow 56,652,002 § 2,572,827 § 14,752,105 $ 17,529,403 § 19350819 $ 20,608,706 5 21,053,545 $ 22049115 5 22,890,408

Nate: A significant Feceral incentive for renewabla energy s the Modifled Accelerated Recovery System {“MACRS"}, which enables project owners to claim accelerated depreciation for certain efigible
property on their tax returns, As a praject company, Deepwater will not earn sufficient currentincome to realize the value of accelerated depraciation and must execute a tax equity financing with an
Investment partner that Is able to claim the depreciation benefits on its tax return, The market for tax equity is still ighly constrained, and it is not clear if the markat will recover in the near future, of if
Tax equity investors wilt have appetite for tax equity financings. If Deepwater is not able to find a tax equity partner, it will have to carry forward its tax losses and defer some of the depreciation tax
henefits until later years, effectively reducing the project rate of return as shown In the above pro forma madel.

DBisclaimer: This pro forma financlal model reflects the current best estimate of Deepwater Wind. Significant risks, such as equipment cost, exchange rates, commodity price, vessel availakifity, weather

condition, wind resouece, etc., exlst in construction and cperaticn of the wind farm. Therefore, the actual czpltal cost, power production, and O&M cast, and consegquently ITC Cash Grant and
depreciation base, may vary significantly from these estimates.



Contains Confidentlal And Privilegad Infarmation - Do Not Releass

STATE OF RHODE ISLAND PUBLAC UTILITIES COMMISSION
DOCKET No. 4111

Treepwater Wind Block Tsland, LLC

Respanie To

The Divislon OF Public Utllllles And Carriers” Data Requests

SET1

Confidential esponze 1o Div. 1-1T

Pursnant fo Commbsslon Rite §.2(g) and RY.G.L, §38-2-%, et 524,
FPape3 of }

12/31/23 12/31/26 12/31/27 12/31/23

100,215 100,515 100,915 100,915 100,935 100,615 100,315 100,815 100,915 100,915 100,915 100,813 75,686
] a1043_% 37130 % 33254 % 34418 % 356,23 % 383.70_% 38160 § 39496 5 408,78 § 423.09 3% 43150 $ 45322 % 465,09
§ 3132748 § 31,423,005 § 33588742 § 34,723,298 § 35948963 §  37,20717) § 38509428 § 30857058 §  4L282361 § 42606001 §  44,190455 § 45,737,121 § 45,503,440
§ (78319550 §  (4E6569) §  (7952,791) § [0131.048) §  (9,956,634) &  (5,18348%) § (9,842,158) § (3654649 $ (105566900 §  (10,28%,785) § [1L09BOSS) §  (12,480.817) 3 {12,161,411)
§ 23295090 & 23806036 § ISE0595L § 25602350 5 26951,320 § 26,003,594 § 28,667,270 $ 30202609 § 30695572 §  ILAIZ306 § 33090400 4 33,356,204 § 13,342,028
$ - % - % -8 - 8 - % -5 - % - % - 4 - 8 - 8 - % -
4 (5799302} 5 (L799,302} 4 [1,785,302) $ (1,799,302} ¢  (1,799,302) §  {5,79%302} § (L79s,302] $ (1,574338) § « % -8 <8 - 8 -
4 21,505188 § 22,007,834 § 23806649 § 23,302,943 § 25193,027 § 26224351 § 16667968 5 26518220 5 3069557 $ 31,413,308 5 33092400 5 33,256,204 $ 13,342,029
5 (1558,6661 5 [7,700.672) §  {8,332327) & (B3al03) §  [4817,559) & 19,478,537) ¢ (9,403,783) 5 (10019877 § [10,743,450) § (10,984,657} §  (11,562,340) § (1163961 § 8,169,710}
$ - % - % -8 - % - % - % E] - 08 - % - % - % -8 -
§ 23,06490 § 23806936 § I5605951 § 25602250 § 26992319 S 280739694 $ 26567170 § 30,2060 $  IDE9ESTL § 3,413,306 § 33,092,400 § 33,256,204 3 23,342,008
$  (SSa6E6) §  (7,702,672) & (8332329} $ (8331,032) §  (BEIZS59) § (5,178537) ¥ (0403,789) § (10019877 § (i0,743450) §  (10994657) § [11,582340) 5 (163671} § (8,169,710}
$ -5 - % - % - 8 - 8 -4 - % -8 8 -5 -3 L] -
s 8 -8 -3 - & CO-} -8 -3 - § .8 - 3% = % ) -
S 15836829 & 15104264 5 17273624 5 17,271,218 § 18174770 § 15,845,157 & 19,263,481 $ 20,182,732 $ 18,952,121 § 20418648 5 21,510,060 § 21,616,532 $ 15,172,318
5 23395400 % 23806936 § 15605851 § 25,603,250 3 26993329 5 24023694 $ 2ME67270 § 30202605 % 20695571 3 IL413306 § 33032400 33,256,204 § 23,342,028
) L& (me6e7) §  (9332327) & (5,33L032) §  (B17,559) §  (3,178537) § (3.403,789) § {10019,877) $  (30743,450) §  (10394657) 3 [11582340) §  (M,639671} § (8,169,710}
3 - 8 - 8 - % - % - 8 -8 - % -8 -8 -4 - % -3 -
3 LI e ® - 4 - 8 -3 - 3 -3 - 8 -8 -8 -3 -8 -
& 23195450 § 20,000,139 § 17,273624 § 17271218 § 18,174,770 § 18845157 § 19263481 $ 20,182,732 § 1995113 § 20418645 $ 21,510,060 § 21,616,592 § 15172318



