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PROCEEDI NGS

M5. ADAMS: So | thank you for the opportunity
to present our reports. And in a mnute I'mgoing to
i ntroduce our advisors that | have here wth me and the
staff that's here, but | just want to take a few mnutes to
just have a few opening remarks for you.

| think that today you're going to find that we
have provided you with three viable options to consider.

W' ve devel oped a process that is unbiased and presents to
you the facts about each option that's available to you
Adm n takes seriously its task to fulfill the requirements
of the Joint Resolution and presents to you options that
have been vetted by our experts and recomendations that are
driven by what is best for the ratepayers, the taxpayers and
the State of South Carolina.

This was a huge task and it is, by far, the
hardest thing |'ve ever had to do in ny 32-year career with
the State. It's also the nost inportant task that |'ve ever
had to do because there is nuch at stake here. And because
there is nmuch at stake for the people of this state, Admn
and its team of advisors spent countless hours in gathering
data required to be shared with bidders and keeping bidders
interested in this endeavor regardl ess of issues thrown at
us that had a chilling effect on the marketplace in

negotiating and inproving the proposals in each of the three
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categories, and that includes in working to inprove the
Sant ee Cooper Reform Proposal and in delivering these
recommendati ons and report to the House Ways and Means and
Senate Finance Conmmttees.

| am proud of the work we have done and we have
delivered to you three viable options that consider the
interests of the ratepayers, the taxpayers and the State.
The Departnent of Adm nistration did not cause the four
billion dollar problemthat has led the State to address
I ssues at Santee Cooper, nor did it ever ask to be a part of
the process to deliver options that address those issues.
The Departnent and its advisors are the only participants in
our bidding process that have no opinion about the course of
action the General Assenbly should take. CObviously, Santee
Cooper wants to renain a State entity, Dom nion wants to
manage Santee Cooper, NextEra wants to buy Santee Cooper,
and Central wants to protect the co-ops and their customers.

Throughout this bidding process, which had to
remain confidential as part of the Joint Resolution, Admn
and its advisors have shoul dered the burden of protecting
and bal ancing the interests of the ratepayers, the taxpayers
inthis state and bringing you its recomendations and
eval uations of each proposal. Those interests have been our
guiding light and we all understand that remaining neutral

and protecting those interests are at the heart of the Joint
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Resol uti on.

Wth all of that in mnd, | sit here, quite
frankly, shocked about the events of yesterday and the
concerns raised about the agency's contract with G bson
Dunn & Crutcher. | would not allow Admn to enter in any
contract that was biased towards the sale or any other
option. We interviewed several law firns as we were seeking
advi sors and G bson Dunn was the only firmto propose a cap
on its fees. Their services were capped at six mllion
dollars and included a 10 percent fee deferral. This
deferral does not represent an incentive to reconmend a
sale, but nerely reflects the estimate of the additional
work required to conplete a sale should the General Assenbly
choose the sale option. W all know that attorneys bill by
the hour and should the General Assenbly choose a sale,
there wll be nmore work to do in closing.

This fee structure did not violate the terms of
the Joint Resolution. Regardless, as this issue was brought
up in August and because it had the potential to be
msinterpreted and result in a disruption of our process as
wel | as the CGeneral Assembly's process in making a decision,
beginning with their first invoice in August and all
i nvoi ces thereafter, G bson Dunn has billed Admn for the
full cost for legal services and Adm n has paid the ful

cost for all legal fees. There have been no deferrals.
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This is just another exanple of Admin's conplete, conplete
commtnent to the duties it has been asked to fulfill under
t he Joint Resol ution.

We deliver to you today three options required
by the Joint Resolution to include fully-baked deals with
agreenents for the nanagenent and sale bids as well as
proposed agreenments with Central. This was done within the
time frame required by the Joint Resolution and in spite of
the countless issues we encountered with Santee Cooper, to
include the funding of this process, their delays in signing
confidentiality agreements, their attenpt to cancel
managenment presentations already scheduled with bidders --
whi ch, by the way, required me to make countl ess phone calls
just two days after | buried nmy nother so that those
presentations could go on. They're delaying populating the
Data Room the threat of a |lawsuit to prevent Santee Cooper
fromentering an agreement with a Southern subsidiary and
nunerous back and forth letters between Santee Cooper and
Admn, to include one as recent as |ast nonth where Santee
Cooper wondered if | had noved the goal post because of ny
extension notification letter. | stated that we were
negotiating and inproving all of the proposals. W have not
moved goal posts by sinmply trying to get the best proposals
for the State and that includes the best Santee Cooper

reform proposal that you could consider
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| do not say these things to influence the
decision that is before the General Assembly, but instead
are said to remnd everyone that it is the decisions and the
actions made by Santee Cooper that has brought us here
today. Admn and its advisors have always and will continue
to remain neutral about the decision that the Joint Assenbly
wll make. W have fulfilled our obligations under the
Joint Resolution and we stand by our advisors'
recommendations and anal ysis presented in this report. And,
with that said, | thank you for that.

| would like to now introduce you to ny staff
and the advisors who worked on this project. W have a
great group of advisors and the State will benefit fromthe
work they've done together. They each played a role in
anal ysis of the bids and the Santee Cooper Plan and it has
been ny honor to work with all of them After the
introductions | want to turn it over to themto present
their review of the bids and anal ysis.

Today | have with ne from G bson, Dunn &
Crutcher, Jerry Farano and Melissa Persons. From Melis &
Company | have John Colella, Nathan Barnes. And fromthe
Energy and Environnental Economcs -- excuse me -- our
mar ket advisor, Nathan MIler. These three folks worked
with us in developing this report and the analysis and |

| ook forward to hearing fromthem And | would be remss if
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| didn't introduce our staff that's here today. Paul Koch,
our Chief of Staff, David Avant our Ceneral Counsel, and |
think you all know Sally Foster, our Legislative Liaison.
W' ve worked very hard on this project and are proud to
present the findings to you today.

MR, FARANO Thank you, Marcia. M name is
Jerry Farano. |Is that better? Geat. Thank you.

Good norning, everyone. W are honored to be
here. M nane is Jerry Farano. |'ma partner at the |aw
firmof Gbson, Dunn & Crutcher. | want to, before we
begin, just pay tribute to the work that the Departnent has
done. | think we, the advisors, would all agree w thout
hesitation that the public servants who work at the
Department of Administration epitom ze what and everything
that is good about government. They work indefatigably to
get to answers, they are dispassionate, thoughtful and have
taken this nandate that you've presented themwth quite
seriously. It has been our pleasure and honor to work with
them and we just consider the process to have been a success
in large part because of the |eadership of the Departnent,
particularly of Mrcia Adans.

Wth that, what 1'd like to do first is just
introduce to you the agenda and then we will turn it over
and the advisors are going to sharetine as we have through

the entire process to present to you in some detail the
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findings in our report and how we cane to them

John Colella is going to first introduce an
overview of the process to take you through how we canme to
put this process together, what went into it, who was
contacted. Nathan MIler fromE3 wll then talk about how
we evaluated the rate projections. It's inportant for you
to understand that in the context of then thereafter |ooking
at the separate proposals, which is what we'll do next.
W' Il wal k you through the management -- excuse ne. The
Santee Cooper ReformPlan to tell you its benefits and talk
about how we got there, to talk about some of the issues
raised by it. Simlarly, we will take an approach identi cal
to that in discussing Dom nion Energy's Managenent Proposal.

Finally, in respect of the three reconmendations
that we are going to present and have presented for your
consideration, we'll talk about NextEra Energy's bid for
sale. After that, John will walk us through the potential
benefits and additional considerations that each of the
three recommendations present before finally Nate will take
us to a concl usion.

Again, it's our pleasure and honor to be before
you. W hope this is helpful to you and we |l ook forward in
the future to answering any questions you may have. Wth
that, |'mgoing to go ahead and turn this over to John.

MR, COLELLA: Thank you. |'mJohn Colella,
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Managi ng Director at Melis & Conpany and |1'd like to start
on behalf of ny entire teamand ny firmby echoing Jerry,
your comments, around the great job that Marcia and team
have done in ternms of providing |eadership around this
process throughout. W're grateful for the opportunity to
be here to present to you all today and to be of service to
the State.

So, with that, I want to begin, as Jerry said,
by providing with you all an overview of the process that we
ran, how we constructed it, what we were thinking about and
what our objectives were throughout. Let ne start by saying
that fromthe time that we collectively as advisors were
hired in the June/July time frame, we recognized i mediately
the enormty of the task, not only in terns of achieving the
tineline that was set out before us, but also the gravity of
the project in terns of how serious it is, obviously, in
terms of achieving the right outcome on behalf of all of the
constituents, the ratepayers, Central, obviously the State
of South Carolina at Large.

Wth that said, we recognized that there were
going to be several challenges that we would need to
overcome as woul d be the case in nbst processes. But in
this particular instance, | think there were a few that were
uni que that we considered, as | said, fromthe start. First

was the timeline as | nmentioned. The second was that in a
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nornmal process, the relationship between the sellers, i.e.,
or those that are conducting the process, so the DOA the
advi sors and the conpany itself are typically one and the
same. In this particular instance, obviously, we needed to
navi gate that process while working with Santee Cooper, who,
at tines, wasn't necessarily the nmost willing participant in
this process.

W al so had to sinultaneously run a process that
woul d solicit the kinds of proposals that the J.R, the
Joint Resolution, was intended to provide for, while also
allowing for negotiations to take place with Central, which
was, again, an inportant element around how we needed to
t hi nk about sequencing things. And then, finally, it should
not be understated that this is a large utility. This is,
as you'll see as we go through, the proposals, particularly
in the case of the Sale Proposal, in totality the source of
funds is in the range of 9.5 billion dollars. That's a
| arge nunber and there are a finite nunber of narket
participants that are capable of being able to transact at
that |evel.

Wth that said, our objectives were to begin by
building on the infrastructure that had been put in place
and devel oped through sone of the previous work that had
been done around Santee Cooper and sone of that in

particular around the previous process. But, nost
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importantly, take that, build upon that and bring you all,
bring the State a series of Best in Cass and, nost
importantly, actionable alternatives that you all could
deci de upon that not only met the objectives as laid out
specifically in the Joint Resolution, but also was able to
wi t hstand the negotiations that occurred with Central and
provide themand their ratepayers with an outcone that was
acceptable. And we're very proud of the fact that we
believe that collectively we were able to achieve that.

A coupl e of key points and in a noment |'m going
to wal k you through the timeline, but just to give you a
sense for time frane, we collectively, as | said, were hired
inthe July tine frame and fromthe nmonent we here hired we
began -- we, Melis -- began to interact with potentia
mar ket participants to solicit interest in this process.

We had a nunber of calls, neetings, et cetera,
with interested parties and on August 16th we posted on the
DOA website a notice to all interested parties. And that
was i nportant because not only did it put out obviously
notification that we had so formally begun the process, but
it also allowed for a means for any interested parties that
we may or may not have considered globally, for that matter
to cone forward and identify themselves to us if, in fact,
this opportunity was of interest. And so because of the

fact that we did that and ran the process the way that we
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nornmal |y would, which I'I| describe in a nmonent, we feel,
very, very confident that not only were we able to achieve
our objective of bringing to you all credible, Best in

Cl ass, actionable alternatives, but that those alternatives
were the result of a conprehensive canvassing of the market,
not just locally here but globally.

"Il turn nowto page six, just to give you a
sense for the order of magnitude of the work, the effort
that went into this process in achieving the results that
we're going to describe here shortly. This just provides
you wWith sone key statistics to give you, again, some
flavor.

So one of the first things that we did was set
up a Data Roomwhich entailed really all of the relevant
docunentation that any process participant would need to
review and consider in doing their due diligence in pursuit
of submtting a fornmal proposal and, as you can see, about
26, 000 documents conprising about 360,000 pages. And we can
assure you that not only did we collectively as a team
review and interact with every one of those pages, but the
bi dders and the participants that ultinmately submtted
proposal s spent the time, the noney and the effort to
understand what was in all of those documents so that they
coul d make an inforned proposal to you all that was credible

and that they could stand behi nd.
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In terns of due diligence, a very large
component of the tineline was spent on what we call due
diligence and that's sinply that we collectively as advisors
were interacting wwth the nmarket participants to provide
themnot only with the initial Data Room but additional
information clarifying questions, other information that
they felt as though they needed in order to informtheir
proposal . There was about 2,000 diligence questions that we
handl ed, working together with the hel pful enployees at
Sant ee Cooper. Approxi mately 50,000 manhours collectively
anmongst the teamhere and literally hundreds of conference
calls, meetings, many here in Colunbia, with again not only
amongst ourselves, but with process participants and with
Sant ee Cooper .

So, with that, if you turn to page -- well,
we'll turn to page seven. This wll give you a sense for
the way that the process played out in terns of
participants. As | nentioned earlier, on August 16th we
posted a notice, a notification for all interested parties
to come forward to us. Shortly after doing that or at about
the same tine, we proactively reached out to about 55
potential participants who we thought collectively in our
judgment were likely to be not only interested but capable.
And | can assure you that nuch Iike Santee Cooper and this

process received a ot of attention here locally here in the
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state of South Carolina, throughout the utility industry at
large. This was, over the course of the last six months or
so, a very high profile undertaking that was certainly
under st ood by any potential bidder that woul d have had
I nterest.

So we sent information, initial information, to
55 participants. O those 55, 13 signed non-disclosure
agreements to begin to receive confidential infornation
around Santee Cooper. Those 13 participants were granted
access to the Data Room which included not only the
docunents that | referred to earlier, but also, as we'l
describe in a noment, nodels and ot her descriptive
information that they woul d have needed again to provide us
with formal proposals. And as is normal in any process |ike
this, what you'll see is, as you | ook further down the page,
Is that we start with 55 and that nunmber funnels down to the
ultimate two proposals that we put before you. That is
nornmal .  That is how these processes typically happen al nost
as a matter of necessity.

There are a few elenents that drive that. One
I's sheer cost. As any process participant goes further down
a process like this, they're spending not only countless
manhours of their time, their organization's time, but also
hard dollars. And | think you can assunme that not only the

two process participants, NextEra and Dom nion, but the
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others that participated in our process literally spent
mllions and mllions and mllions of dollars in pursuit of
this opportunity. And we're collectively proud of the fact
that we were able to interact with themin a credible way
such that they were inspired to be engaged with us and to
pursue this and spend that time and noney.

Down at the bottom so as is nornally the case
after a process participant enters the Data Room has access,
begins to do what we call desktop work and understand the
opportunity, they get to a point where they need to decide
iIf they're interested in continuing down the process and the
natural next step, which we set up, is for those
participants to do what we call managenent presentations.
And so those are neetings that we held here in South
Carolina wth the nanagenent of Santee Cooper where, in the
case of the Sale Proposal five entities, in the case of the
Management Contract three entities, there was some overlap
t here.

So in total, six nmanagenment presentations were
conducted by us with the entire managenent team at Santee
Cooper. That was a highly orchestrated set of presentations
that we have collectively, the DOA and the advisors, worked
with Santee Cooper to devel op presentations that would
ultimately be delivered that were factual, accurate and,

most inportantly, designed to not only provide potenti al
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bi dders with the facts, but also to provide themwth the
sort of visibility as to what the business not only |ooks
l'i ke today, but could |look |ike down the future so they
could use that information to informtheir own plans.

Then ultinmately you can see that fromthat we
conducted site visits with many of those parties, the three
in the case of the Sale, two in the case of the Managenent
Contract and ultimately received fornmal proposals, so fully
diligenced and fully approved proposals fromtwo parties in
the case of the Sale alternative, two parties in the case of
t he Managenent Contract. And what we can tell youis, is
t hat between the management presentations and site visits,
we had nany of those parties continue with us pretty close
to the ultinate date in which they were required to submt
formal proposals and several of them obviously chose to
sel f-sel ect out based on their own views around val ue, cost,
et cetera.

W are going to turn to page eight. So this
will provide you with a tinmeline as you can see. Fromthe
tine that we started until today was about, a total of about
seven nonths. W collectively worked as fast as we could
with the objective of obviously neeting the tineline that
was prescribed in the Joint Resol ution.

There is a lot of data on the page and |'|

break it down into a few kind of key conponents. The first
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was the pre-marketing component and that really took place
fromthe tine that we were hired in July through August.

And during that period of time in August, we were beginning
to interact with potential process participants to get them
interested if they ultimately had the inclination to engage
wth us in this process.

Qur focus was to try to open up the Data Room as
soon as we could so that those process participants that
were signing NDA's could begin to do their desktop work and
studying as quickly as possible. And we were able to
achieve that on September 20th, so call it about two nonths
or alittle less than two nonths after we were collectively
all hired. Those are those documents that | referred to, so
an enornmous anount of work went into being able to be in a
position to open the Data Room And it was inportant, by
the way, for bidders to, when they first have access to the
Data Roomto see what is a conplete set of information
because if they don't see that initially, it can be
discouraging to them It can speak to the credibility of
the process, the conmtnent of the process, et cetera, and
t he feedback that we certainly received fromanyone who had
access to the Data Roomwas that it was, in fact, conplete.

Fromthat point in time, we focused on not only
opening the Data Room but providing participants with a

financial nodel that they could use on which to prem se
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their proposals. And the folks over at E-3, Nate will talk
inalittle bit nore about that nodel. But we were able to
able to upload that into the Data Roomin early Cctober, so
Cct ober 3rd.

Once we had all of that information, so the Data
Room open, the nodel, the conpany presentation, et cetera,
the next steps were a managenment presentation which we were
able to do in early Cctober. And fromthat period of tine,
as is nornmal, we provided bidders with approximtely six
weeks, so call it fromearly Cctober through Novenber 26t h,
to conplete their due diligence. So that's the 2,000
questions | referred to ultinmately, the site visits, all of
the work they needed to do, any financing that they had to
secure on their end so that we could have a conplete
proposal on Novenber 26t h.

After we received those proposals, as was
prescribed in the Joint Resolution, we then shifted our
focus to not only optim zing and negotiating around those
proposals, but also provided access at that point intinme to
Central so that those bidders could begin to negotiate a
potentially enhanced outcone with Central relative to the
status quo. And with that we proceeded down to really
spending that time between the early part of this year, so
we received on the back of those initial negotiations, on

January 3rd we received revised proposals fromeach of the

Garber Reporting
info@garberreporting.com



© o0 ~N oo o B~ W N -

I S I N T N N e e o T e e e e Y S T
g B W N P O © 0 N o o M W N B O

MEETING VIDEO TRANSCRIPTION
Page 20

bi dders, the two for the Sale Proposal, two for the
Managenent Contract. And from January 3rd, we continued
with further negotiations with Central, further negotiations
with us here at the DOA and the team that ultimately
resulted in what we were able to present earlier this week
-- I"'msorry -- in the final report.

So maybe with that, I'll pause. The next two
pages provide a little bit nore detail around the tinmeline,
but | think that it mght nake sense for us to go forward to
page el even, because | think I've covered nost of what's in
that detailed timeline, and just provide naybe a few what we
think are inportant process considerations.

First, is that, | nmentioned this process took us
about seven nonths. Qur collective estimations is that we
coul d have achieved it in about five so we were del ayed by
about two nonths by virtue of some of the actions that were
taken by Santee Cooper, starting with a one-nonth delay with
the DOA in ternms of securing funding to assenble the team of
advisors. And throughout the process there were other
del ays, including delays in getting us the information that
we needed col lectively in order to open the Data Room

W al so had some del ays around t he managenent
presentations that we were scheduling, including one
particul ar managenent presentation where we had a party show

up to the presentation itself only to be told by the
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managenent team at Santee Cooper that they were not
intending to present on that day and Marcia, of course, was
able to conpel themto do so. But that was certainly an
abnor mal epi sode.

Then, finally, we had the incident, as I'll call
it, around the Southern Conpany MOU which | think many of
you may recall, became public news back in the Septenber
time frame. That was the absolute worst tine for anything
l'ike that to happen in our process. W took the view and do
take the view that that episode in which Santee Cooper
allowed it to becone public, that they had entered into an
MOU with Sout hern Conpany, that Southern Conpany is one of
the largest utility conmpanies, certainly in this region. W
fully expected themto be a participant in our process.

They initially expressed interest to us in participating in
this process and ultimately, by virtue of entering into that
MU wi th Santee Cooper, we believe that other potentia
process participants were discouraged by that because they
felt as though this process m ght have been short-circuited
in some way. W assured themthat it wasn't.

W were able to continue. W were able to
obviously. And Marcia and team convinced the fol ks over at
Sant ee Cooper not to continue with the Southern MOU.

Because we were able to do that, we were able to continue

with our process. W nmay not have been able to do so
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otherwi se. That gives you just sone sense for why it took
us a little bit Ionger than we otherw se would have liked to
and some of the challenges that we faced by virtue of the
way that Santee Cooper viewed and approached this process.

Wth that said, we do want to underscore that
the enpl oyees at Santee Cooper, many of those enpl oyees were
incredibly helpful to us in terms of really doing a |ot of
the work that was necessary to popul ate the Data Room get
us the information that we needed to informour nodel and
other elenents of the broader process around preparing
information. So we want to make sure that we highlight that
and thank those enployees for their efforts. And so with
that, | amgoing to nowturn it over to Nate.

MR. M LLER Thanks, John. So, again, |'mNate
MIler. I'ma consultant with Energy and Environnenta
Econom cs. W were brought in as the utility and market
advisors to assist the DOA and the other advisory parties in
this process. | also just would like to say that, you know,
we were happy to be of service to the State. W worked
hard. W all worked hard. It was a challenging process to
get to the best possible outcome that we coul d.

So I"'mgoing to talk first a bit about how we
approached the bid evaluations in this process. Southern
Uility is conplex. There are a lot of parts to consider.

And a core conponent of our bid evaluation was the
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assessment of projected rates for Santee Cooper's customers.
Ni ck, do you mnd going to the next |ine?

So the inportance of custoner rates is
recogni zed by the J.R in its requirement for electrical
rate projections and projected financial inpact to Santee
Cooper retail custoners. W considered the inpact of each
proposal on rates for both retail and for whol esale
custoners, including Central, throughout the process.

So just to give you sonme, you know, fundamenta
context, electricity rates, of course, depend on nany
factors. There's fuel, there's operations, maintenance,
corporate overhead, there's recovery of capital investnent
and taxes. Now, these costs together forma revenue
requirement which the utility nmust collect from custoners
each year. Now, these costs are then categorized and
allocated to various customers' classes based on how the
costs are incurred to meet customer demand. This cost
allocation, in turn, forns the basis for customer rates.
Now, of the factors you see, some of these factors are under
the utility's control while others are not.

This process required participants to submt
20-year rate projections for evaluation by the Departnent
and by the professional service experts. Now, due to the
I nherent uncertainty in any forecast, especially over such a

l ong period of time, participants had strong incentives,
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natural ly, to use assunptions in their subm ssions that
favor their own bids; low fuel prices, lowinterest rates,
particularly high efficiencies and cost savings and the
like. So it was, therefore, critical for us as evaluators
of the bids to establish subm ssion rules and to provide
rate projections to the General Assenbly which could forma
sound basis for decision-nmaking based on the facts and a
strong |ikelihood of achievenent.

Now, through the normalization process al
proposals, then faced with the sane world of externa
factors, and the nornalized rates hel ped us to ensure that
what you see is what you are likely to get at the end of the
day. This process protected ratepayers, they protected
t axpayers and bondhol ders as required by the J.R

So diving alittle bit deeper into the bid
eval uation and nornalization process, our approach to
normalizing the rate projections was designed in order to
use standardi zed assunptions for all factors that were
shared in comon anong participants so that proposals were
only differentiated by their plans, their commtnents, or
their conpetitive advantages fromone participant to the
next. Each participant, as | said, was required to submt a
popul ated version of a revenue requirenent nodel which
projected rates for twenty years. Now, this nodel was also

provided to participants in the Data Room and we rel eased a
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process |letter which directed participants to three kinds of
assunptions that would be used in our bid evaluation and
that popul ate the nodel; fixed assunptions, supported
assunptions and variabl e assunptions.

Now, the fixed assunptions consisted of factors
that were largely outside of participants' control, such as
natural gas prices, interest rates, inflation and | oad
forecasts. For fixed assunptions all participants were
required to use the sanme values, truly apples to apples
compari son

Now, for supported assunptions, these
represented areas where participants may have real materia
differences due to their plans, their contractual
commtments or their conpetitive advantages. These
assunptions included resource cost for new generation
operational efficiencies and other proposed cost savings.
Participants were also required to provide justification for
their subm ssions in order for their submtted values to be
accepted in our nornalized rate projections. Wthout
adequate justification for an assunption, a participant's
submtted val ue woul d be adjusted back to a standard val ue
for that assunption

And, finally, the variable assunptions were
uni que to each participant and represented core conponents

of bid econom cs, such as a resource plan, a fees or
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purchase price for the utility, financing structure and
return on equity. These variable assunptions submtted by
participants were unchanged in the nornalized rate

proj ections.

So while many of the assunptions considered in
the bid evaluation and in the rate projections had inpacts
on those projections and were inportant drivers, the single
most significant factor in bid normalization was the
projected price of natural gas. Now, this is because in the
current state of resource economcs in the region and
nati onwi de, gas and solar and other resources are |ower cost
energy alternatives to coal fire generation and each
participant, including Santee Cooper itself, recognized this
fact and proposed to save on energy costs for consunmers by
replacing coal fire generation with new gas resources and
solar and some other resources. So at the sane tine as a
proposed switch fromcoal to gas, each participant inits
subm ssion al so expressed a distinct view of the future of
natural gas prices.

So in order to conpare different resource plans
in a fair manner while considering different possible
futures, we, as the professional service experts and here at
E-3, we apply two bookend, well-supported projections of
natural gas prices that were applied to all proposals.

These projections were based on gas prices at Henry Hub, Jay
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Gas Delivery location in Louisiana Gulf Coast that is used
nationally and globally as a commuodity-priced benchmark for
U S. natural gas.

So the first forecast that we applied is based
on the Energy Information Admnistration's EIA md-gas price
scenario. This is a fundanental -based, supply and demand,

l ong-termforecast. The second forecast that we used was
based on a market expectation of future gas prices, followed
by a transition to a fundanentalist forecast at the end of
the forecast period. So during the first ten years we took
NYMEX Henry Hub futures contracts which are well known, used
and accepted market expectations of future gas bought

prices. For the last ten years, from 2029 to 2039, we used
a linear transition fromthat final gas forward price
ultimately to the EIA md-fundamentals price in the |ast
year.

So these two cases, when taken together for
possi ble futures of natural gas prices reflected an envel ope
of potential future scenarios, and that allowed us to
conduct a fair and bal anced assessnent of various resource
pl ans agai nst one another using the same universe of
potential outcones.

So now !l will turn it over and we'll be
di scussing the Santee Cooper Reform Plan as submitted in

greater detail.
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MR, FARANO Thanks, Nate, very nuch. | want to
take a step back before we junp into all of this. The
approach we're going to take for each, the Reform Pl an, the
Managenent Proposal and the Sales Proposal, is to discuss
key terms with you to take you through some of the financial
nuance of it, to talk about rates and to tal k about
generation mx in each of these. But naybe a step back
further is just to talk about what got us here and to, at
| east for my own benefit, to try to sinplify it.

The Joint Resolution in the process that's
undertaken as a consequence of your nandate is really the
story about the future of Santee Cooper. The decision in
2017 to abandon VCNS units two and three, created a four
billion dollar problem Minly, or nanely, how do you
provide relief for the ratepayers who are going to be
burdened with this cost or who are burdened with this cost,
but due to the cancellation of the plan, who wi ||l never get
power fromit?

The answer to that was what you proposed and you
gave to the Departnment and all of us who were |ucky enough
to serve themand you, three choices to ook at. And that's
what we did. And the first one that we're going to discuss
here is Santee Cooper's Reform Plan, what are its key terns,
what does it do and what are we conparing it to.

The conparison that we're going to discuss is
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one that's made agai nst Santee Cooper's proposed Plan from
Decenber of 2018 where they put out a projection for what
woul d happen this year. And in |ooking at that baseline and
in looking at the ReformPlan, there are a couple of

i mportant things, there are a few inportant things to note.
Firstly, that Santee Cooper is going to inplenent a new
power supply road map. What does that nmean? Apropos what
Nate just said, there's going to be a revised generation
plan. There will be a shift to |ess expensive fuels froma
surplus of coal to nore natural gas, to nore renewables, to
ener gy storage.

What is the inpact of that? Well, nanely, it
permts about a 2.3 billion dollar reduction in custoner
rates on a net present value basis over twenty years as
opposed to that December 2018 Pl an.

What el se does it do? One of the things that
Santee Cooper is faced with and that a managenent proponent
is faced wth that is different fromthe approach required
by you of a sales bidder is howto deal with this four
billion dollars in debt. It is still there evenin a
reformed Santee Cooper. However, what they have proposed is
to accel erate the paynent of that debt so that over twenty
years it would be reduced by 4.7 billion dollars.

VWhat el se does Santee Cooper include inits

proposal ? There are going to be new transparency in

Garber Reporting
info@garberreporting.com



© o0 ~N oo o B~ W N -

I S I N T N N e e o T e e e e Y S T
g B W N P O © 0 N o o M W N B O

MEETING VIDEO TRANSCRIPTION
Page 30

oversight neasures to inprove governance and increase
st akehol der involvenent. ['mgoing to talk about those in a
second. But, first, it's inportant to note three things
t hat Santee Cooper nust address in respect of its reform
There are issues around its structure, there are issues
around its managenment and there are issues around its
cul ture.

Structure is just inherent in the way Santee
Cooper is governed. |ts governance, not unlike many, in
fact, alnmost nmost public utilities in the United States is
one of its Board of Directors being the rate-making
authority. There's nothing inherently wong or bad about
that. In fact, so long as it is done with transparency,
with clear governance, with rules, it works out fine. There
are many publicly-owned utilities in this country that work
incredibly well. Santee Cooper's particular structure,
which it addresses in its ReformPlan, was weak in sone of
these areas. |t was not operating under what we'll cal
best practices.

So what do they do to inprove that structure?
One of the things -- and this was part of the negotiation
that the Departnent and the rest of us had with them-- was
to introduce termlimts and qualifications for Directors,
to propose the formation of a Resource Planning G oup that

consi sted of Santee Cooper stakeholders, folks |ike Satchel,
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folks like the retail ratepayers, certain commercia
custoners, their other whol esale custoners. They tal ked
about the retention of a Board of technical advisors, also
incredibly helpful. No one could be expected to know
everything that there is to know to run an incredibly
conpl ex business at a time when the nature of that business
I's fundanental Iy changing. They have increased transparency
in respect of certain matters by opening themto public
hearings and including ORS review, and in some very limted
circunstances, PSCinput. So that is all to the good.

What the Reform Plan doesn't do is it does not
resolve the Cook litigation. Now, obviously, Santee Cooper
Is a defendant in this litigation. W appropriately were
not privy to, nor should we have been whatever settlenent
negotiations may be going on right now. However, their
Reform Plan itself does not propose a solution. \Wat does
that nean? Well, depending on how that litigation goes,
there are consequences to ratepayers that woul d be
unfortunate. That's not to suggest that it can't be
settled, it just was not addressed.

Santee Cooper's Plan, | think, very sort hunmanly
does call for a head count reduction by about 10 percent.
Now, it's a reduction that's going to come out wthout
layoffs. If you look at the head count as of this year
2020, based on the Decenber 2018 projection it was 1675.
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The reduction will go to 1514 by 2020. But to their credit,
they are doing that without layoffs. They believe that
through retraining, retirenment and attrition, this goal can
be achi eved.

So where does that |eave us in considering the
Reform Proposal ? Well, the itemthat is not addressed that
I's fundanental [y inportant is Santee Cooper's relationship
with its biggest custoner, that being Central Electric
Cooperative. The relationship would probably best be
described as strained. And there are changes to the
Coordi nation Agreenent that governs that relationship that
have been proposed as part of your reform proposals.
There's a termreduction by five years.

As |'msure you all know, the Coordination
Agreenment's termis tied to the life of the bonds that are
creating this four billion dollar issue, and that goes out
to 2058 so it wll be reduced to 2053. Inportantly, and
think in a concession from Santee Cooper to Central, that is
sensi bl e based on how noderni zation of electricity is noving
inthe United States, Central will be able to have fewer
restrictions on their distributed energy resources put on
the system \Wat does that mean? |If a co-op's customer
wants to have sone solar on their rooftop, they can have it
Wi thout it causing a problemthat would cone back into

Central's writs.
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Al of that said, the relationship remains
fraught. It is one that requires healing. This is the
I ssue around culture. Then John made the point, which is a
good one, that the ranking file at Santee Cooper are
excel l ent, hard working people who have certainly hel ped us
in our journey to put all of these plans before you, but
they nust address this cultural issue; structure, nmanagenment
and cul ture.

In any event, I'mgoing to turn it back over at
this point to John to -- or Nathan, I'msorry, to walk
t hrough sone of the financial issues in the ReformPlan

MR, BARNES: Thanks, Jerry. Nathan Barnes from
Melis. I'mjust going to give an overview of some of the
key financial inpacts of the Santee Cooper Reform Pl an as
submtted. So, first, just speaking to credit quality,
despite recent downgrades in the nost recent few years,
given Santee's authority to manage rates to handl e debt
service obligations, they do naintain very strong credit
ratings across all three agencies, A2 with Mody's, A- at
Fitch and A at S&P. Wth regards to the current outstanding
debt that is 6.9 billion dollars, you will see that in the
proposals to come as to how that is managed under the
different proposals submtted, but that 6.9 billion of debt
Is 6.6 billion of bonds and 300 mllion of commercial paper.

The Reform Plan, as Jerry said, does plan to pay
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down 4.7 billion in debt over the 20-year forecast which we
were asked to anal yze under the Joint Resolution. That is
under various assunptions for cost saving categories,
utilization of excess cash froma capital inprovenent fund,
refinancing and other liability managenent opportunities

t hat Santee Cooper managenent has identified.

Al liabilities current would remain
out standi ng, of course, under this H Cooper Reform Pl an,
for exanple, the Cook litigation and other litigation itens
that we can discuss. And, finally, the rate inpact fromthe
Santee Cooper Reform Plan relative to the 2019 budget, which
Nate fromE-3 will go into in nore detail on the follow ng
pages, is an estimated 2.3 billion of net present val ue
savings, again conpared to the original 2019 budget
estimated by Santee Cooper Managenent.

MR M LLER Thanks, Nathan. So here we see the
first result of the J.R Process. In the light blue |ine,
as Nathan al luded to, you see the 2019 budget. This
represents Santee Cooper's status quo. Al the existing
coal facilities remain online. They formthe major source
of all energy generated in the systemand we are |ooking at
the projected average systemrates for all customer classes
on a dollars per nmegawatt hour basis that's a unit of
delivered energy to custoners.

In this ReformPlan, Santee Cooper proposes to
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change its generation mx to transition away from some of
its predomnantly coal fire generation and towards natural
gas and solar with some battery storage. That fundanental
energy shift saves over two billion dollars over a 20-year
basis and net present value relative to the status quo. And
It was truly, you know, we see it as this process that

catal yzed Santee Cooper to cone to the table with a
generation mx that really does reflect kind of current
resource economcs and a nodern and nore efficient cost
effective generation plan for custoners over the next twenty
years.

So these cost savings are driven by the
retirement of the Wnyah Coal Fire Generating Station, the
addition of new gas, solar and battery resources to replace
that |ost energy and to replace sonme of the inported energy.
It also includes a plan for debt refinancing and payi ng down
the stock of existing debt as Nathan mentioned. |t
accel erates debt reduction over tine through reliance nore
on new power contracts, PPAs, or Power Purchase Agreenents,
relative, or instead of capital expenditures on the
utilities on a balance sheet, but al so reduces the issuance
of new debt. And Santee Cooper proposes to refinance some
of the higher cost bonds as they become due and to reduce
the interest expense charged to custonmers over tine. So the

change in generation mx, as | said, is a major element of
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the cost savings and we'll dive into that a bit nore in
greater detail in the next slide.

So, as | nentioned, Santee Cooper proposes to
transition away fromexisting coal resources slowy and over
time in a phased approach. That is really the key take away
fromthe ReformPlan's proposed resource mx. The end
result is a nore diversified resource portfolio of coal
gas, solar, nuclear and hydro by 2030. So nobst of what is
happening in the generation mx occurs between now and 2030.

First, Santee Cooper proposes to retire all of
the units, all four units, at the existing coal fired Wnyah
Cenerating Station and they propose to do so in two batches.
First, units 3 and 4 would be retired in 2023 and then units
1 and 2 would be retired in 2027. It represents a total
retirenent of about 1150 negawatts away fromthe system

Now, at the same time, between 2022 and 2024,
Sant ee Cooper would contract for a thousand negawatts of new
solar and would al so add some peak capacity at the Wnyah
site. Over the follow ng four years they woul d propose to
add 200 negawatts of two-hour battery storage to assist with
the integration of solar with the system And then in 2027
we see another large addition. This is when Wnyah 1 and 2
are retired. Santee Cooper woul d conplete a 549 negawat t
addition of conbined cycle gas capacity, along with

addi tional peak capacity at Wnyah, followed by another 500
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megawatts of sol ar.

So, again, the end result is, they are
transitioning away fromcoal by retiring the Wnyah unit,
the cross unit remains fully online over the duration of the
forecast period, and replacing that |ost generation capacity
wth a mx of contracted solar, some added combined cycle
gas and sone battery storage.

MR FARANO Geat. The next thing that we'd
like to talk about is the Managenent Proposal that was
provi ded by Dom nion Energy that the Departnent is
recommendi ng to you for your consideration.

One of the things, just to step back a nmonent,
that you'll see in nore detail in the report and | think
that redowns to the excellent job that the Departnent has
done is that the nature of the bids that were provided to
the Departnent in Novenber on the 26th and the
recommendations that are being made here are inproved
markedly. It is inmportant, | think, for you to consider
that when you | ook at the work that these fol ks have done on
behal f of the State. Wth that as a little bit of
background and not to go into too nuch detail here, let's
tal k about the Dom ni on Managenent Proposal.

One of the things that's nost conpelling about
it isits lowcost. A second thing that's very conpelling

about it is that it's not going to require you to pass nuch
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legislation to get it enacted. It is a contract. Wat is
the cost issue? The cost issue is one that there will be no
fee charged because the heart of Dom nion's Managenent
Proposal is the placenment by Dom nion of three executives as
seni or managers at Santee Cooper who woul d report to the
CEQ.

| nportantly, the qualifications of the people
proposed wi |l have to be experienced in managenent operation
of utilities so that there is a value that they're going to
have denonstrated success in a simlar position. You'l
want fol ks who have been not only senior executives at
Dom ni on or el sewhere and who now are working for Dom nion,
you want peopl e who coul d come and actually inprove Santee
Cooper by virtue of their being there. They need to act in
a manner that they believe in their considered professional
opi ni ons benefits Santee Cooper and its ratepayers and it
does not benefit nerely Dom nion as the provider of
services. Again, there's no nanagenent fee that's going to
be charged. It is conpletely a |ow cost option. The only
cost is going to be reinbursing Domnion for the fully
| oaded cost of these executives who would cone over.

How are they then going to achieve a benefit for
the State for its taxpayers and for Santee Cooper's
custonmers? One of the main ways that they propose to do

that is through synergies with Dom nion. Qoviously, now as
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the owner of the former SCANA in the state, there are
synergies that can be achieved, they would seek to do those.
Their report does not go into -- excuse ne. Their proposa
does not go into nmuch detail around that, but it's obviously
something that on its face could be conpelling consideration
for you.

The termof their proposed agreement is ten
years and each party will have the option to termnate if
there is a change of control of the other party. There's
al so going to be one Dom nion executive whose job would be
to be Santee Cooper's primary contact person. Cbviously,
based on what we tal ked about before, culture and the need
to reformthis relationship, again, there is a conpelling
feature to having soneone fromthe outside step in and try
to repair and restore goodw || between the parties.

The benefits may not be realized w thout
additional legislative reformat Santee Cooper, managenent
and structure. Again, if what is causing issues at Santee
Cooper isn't addressed at Santee Cooper, the nere overlay of
a manager is not going to provide the answer. So there nay
wel | need to be, in your consideration as you |ook at this,
things that you m ght otherw se propose to do, if you're
going to accept the ReformPlan that would al so inprove the
Managenent Proposal

"Il turn it back over to Nathan to talk to you
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alittle bit about the financial overview of the map.

MR BARNES. Yes. So just getting into a bit of
Dom ni on Energy's financial capabilities and the key aspects
of a financial perspective of their proposal. Dom nion has
a current equity market capitalization of approxinmately 70
billion. That makes themone of the largest publicly traded
utilities globally. They have credit ratings at a -- level,
triple B plus from S&P, BWA2 from Mody's, and obviously
secured OPCO ratings detailing |evels above that. But
bet ween those two aspects, clearly a very financially
capable entity so no questions on that front.

They do assume the ReformPlan is inplenented as
proposed by Santee Cooper. So effectively the sanme Plan
with regards to the proposed changes to generation and ot her
cost saving opportunities that have been identified, their
viewis to via their conpetent enployees, to place the
enpl oyees they have, the three positions, help to inprove
with incremental cost savings above and beyond those
identified by the Reform Pl an.

These proposed increnental joint cost savings
woul d be, as Jerry noted, largely due to the conpl enentary
in-state electric utility operations that they operate and
they would be to the benefit of both Dom nion as well as
Sant ee Cooper customers. These would be operating

synergies, identified partnerships, joint resource planning
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opportunities, as well as other measures that would in
effect, again, be incremental cost savings to the Reform
Pl an.

Wth regards to the financial cost of this
proposal, the only cost proposed is the recovery of the
pl aced enpl oyee costs; i.e., salary and benefits for the
enpl oyees that they woul d put into Santee Cooper's
managenent structure, and those fees would be in line with
the current Santee Cooper policies for conpensation of their
enmpl oyees. They are chargi ng no managenent fees and are
maki ng no paynents to the State beyond what Santee Cooper
woul d ot herwi se nake under the ReformPlan. So their
financial incentive, if you wll, is truly the joint cost
savi ngs which they woul d, of course, expect to benefit and
share along with Santee Cooper.

So, with that, maybe, Jerry, back to you for the
sal e proposal

MR, FARANO Thanks, Nate. So we'll try to go
into as nuch detail as we can here. | think admttedly the
sal e proposal, in large part, because of some of the
additional requirenments on it that you all built into the
Joint Resolution may take a little bit nore expl anation and
we'll try to do our best to be concise, but clear.

VWhat are the key terns of NextEra's bid for

sale? Well, one, their defeasance were otherw se discharged
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100 percent of the debt at closing and cover all defeasance
costs. And if you'll look over at the table that says use
of funds, when we tal k about debt, let's talk about what
gets paid down and how it gets paid down. 6.553.1 bhillion
dollars will get paid down essentially via the putting into
escrow accounts of cash that over tine would continue to pay
the bondhol ders. It is not sonething that happens on day
one fromthe perspective of the bondhol ders, but it is
sonet hi ng that happens on day one fromthe perspective of

t he ratepayers because the debt is no |onger being financed
by those fol ks paying for electricity both that include it,
rather it is being financed by cash put into escrow accounts
by Next Era.

Looki ng at the second piece of the debt that
says Santee Cooper Commercial Paper, | believe that that
Commercial Paper line is really a conbination of certain
revolving credit facilities and about 200 mllion dollars
worth of commercial paper. That will Dbe taken care of
imredi ately at closing. It is sinply that the banks will be
repaid. They will execute letters confirmng that they've
been repaid and that debt will be taken off the books.

| nportantly, when you | ook at the 1.046 billion
dollars, that is the cost. And Nate is going to get into
thisinalittle bit nore detail. But suffice it to say for

these remarks that it's the cost of paying down the debt
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early. Again, notw thstanding the fact that noney is going
to go into accounts to pay the bondhol ders, doing that in
advance incurs an additional one billion dollars in cost.
One of the things that was inportant to the Departnent,
because that nunber can nmove, that one billion dollars wll
go up if interest rates go down and that one billion dollars
wll go down if interest rates go up. No natter what
happens, NextEra is fully at risk for that amount. So,
again, that's probably nore detail than you' re interested in
or excited by, but it is arecitation of how the debt is
defused at cl osing.

What other sort of terms are inportant in
Next Era's proposal? | think it was, or we believe that you
were very interested in seeing a resolution of the Cook
litigation. There's a big nunber and there's a |ot of
uncertainty associated with that number. NextEra has
proposed a road map and resources to settle Cook. They
have, before May 22nd, because they've been |ooking at this
asset for some tinme, they engaged with the plaintiffs
| awyers for the Cook class. They have come up with a
proposed settlenent in respect of that litigation. Howit
woul d redown to the benefit of ratepayers is via a 541
mllion dollar credit to rates that woul d be payabl e out
within the first 180 days after closing. That is an el enent

of their legislation. They are also going to, thenselves,
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foot whatever plaintiffs' |awers' fee is associated with
the settlenent of that litigation. That, too, will come out
of their pocket.

In addition to the 541 mllion dollars in
credits that are related to the Cook litigation, NextEra has
proposed an additional 400 mllion dollars in rate credits
over the four years of their rate block period that will be
payable to all ratepayers. It's inportant to understand
that the 541 mllion dollar credit is only payable to those
rat epayers who were burdened by the abandonnent of Santee
Cooper, not fol ks who have subsequently conme into the
system

500 mllion dollars will be payable to Santee
Cooper at closing for the benefit of the State. That is
one-half billion dollars, that is sacrosanct, there is no
conditionality around that, but that the deal closes. An
additional 100 mllion dollars wll be placed into an escrow
account. That escrow account is in place to take care of
certain considerations that could affect the amount of the
purchase price.

So, in other words, if there is a working
capital adjustnent required, if there is a failure by Santee
Cooper to performin accordance with its cap ax proposal, if
there are accounting errors, if there are nuclear trust

errors, if their debt turns out to be something other than
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what was the maxi num of that maxi mum anount of debt, the
debt that was available in their proposal to be paid off.
But that all comes out of that 100 mllion dollar escrow
account. If none of those eventualities occur, that 100
mllion dollars would al so conme to the State.

There's 500 mllion dollars approximately now,
and through our discussions with the treasurer at Santee
Cooper, we believe that as of Decenber 31st of this year
there will still be 500 mllion dollars cash on the bal ance
sheet of Santee Cooper. Santee Cooper is obviously an
Important State asset. That will be, no doubt, the big part
of your considerations in respect to its future. R ght now,
Sant ee Cooper pays out an amount to the State that is
relatively small in conparison to its value. One of the
things that NextEra has proposed in respect to the
disposition of it, realizing that it will no [onger be in
State hands, is that 500 mllion dollars in cash on the
bal ance sheet would conme out assumi ng a Decenber 31st, 2020
closing and would also go to the benefit of the State.
Finally, small, but as we sit here particularly in Iight of
recent events, there will be a 15 mllion dollar
rei mbursenment of the transaction cost incurred to run this
process.

Al of that is happening with a substanti al

benefit to ratepayers and Nate wi |l take you through sonme of

Garber Reporting
info@garberreporting.com




© o0 ~N oo o B~ W N -

I S I N T N N e e o T e e e e Y S T
g B W N P O © 0 N o o M W N B O

MEETING VIDEO TRANSCRIPTION
Page 46

t he nuance, again, around this. But suffice it to say that
during the four-year rate block, or fixed rate period of
their proposal, they will have rates that are lower than in
t he Santee Cooper Reform Proposal. Over the twenty years
that we were asked to analyze, their rates will be [ess than
1 percent higher.

Finally, in respect to some of the terns, let's
| ook at that nunber at the bottomof the |eft-hand col um
and the bottom of the right-hand colum, 9.461 billion
dollars. That is the total consideration expressed in the
use of funds to determne where it goes that NextEra is
proposing to pay. That does not nean that there aren't
I ssues that you will consider. John is later going to get
into the issue around NextEra's legislation. There are
certain things that they're asking for in their legislation
that may be non-traditional, but that are sinply a function
of a publicly-owned utility becomng a private
investor-owned utility. There are other elenents that are
somewhat non-traditional, but that are a function of the
benefit of their bargain, the exchange for 9.461 billion
dollars in consideration to provide a certain anount of
certainty.

There are other provisions that are a function
of the fact that they will need to transition frombeing a

taxpaying -- excuse ne. A tax exenpt entity to being a
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taxpaying entity. And, finally -- and John will give you
more detail on this as well -- there are provisions in the

l egislation that would relate to one of the el enments of
their financing which is the securitization bonds that you
see in the sources of funds. These are all things that we
know that you will consider and consider seriously as you do
this.

Anot her consideration for you is that the
wor kforce will be reduced in connection with the NextEra
bid. Again, as was the case in the Santee Cooper Reform
Pl an, taking 1675 as the workforce nunber for 2020,

Next Era's proposal over the follow ng four years or five
years woul d reduce the head count to around 970 by 2025. So
t hose hopefully are the high points of NextEra's terms for
sale. And with that, what ['Il do is just turn to the next
slide to show you an illustration of how they may be used.
This is really just for your consideration.

Again, quickly to recapitulate, there's 500
mllion dollars in cash that wll cone directly to the
State. If the elenents that would otherw se permt the
escrow account to be drawn upon do not occur, the State
woul d get an additional 100 mllion dollars in cash.
There's 15 mllion dollars in reinbursement for transaction
expenses.

The debt repaynment and defeasance anount covers
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all of the 6.859 billion dollars of conbined | ong-term and
short-termdebt and a currently 1.05 billion dollars of nake
coal cost. Again, to the extent that those make coal costs
go up, it is inmaterial, this is fromNextEra's pocket.
There's going to be 541 mllion dollars in credits to
ratepayers in respect of the Cook litigation and an
additional 400 mllion dollars to ratepayers overall.

That's 941 mllion dollars and that's how we get to the
9.641 billion dollars. The cash on the bal ance sheet, as we
said, is going to be around 500 mllion. W estimate the
range of 485 mllion dollars to 535 mllion dollars.

There are liabilities that will be left behind
and, in part, you will have to consider how to address
these. Firstly, there's a pension cost and an OPEP cost and
a CERT cost and accrued vacation that totals out to 525
mllion dollars. Also inportantly, NextEra is not taking
most pre-closing liabilities from Santee Cooper.

What does that mean? That neans that those
liabilities, that now they're inchoate, they're unknown,
okay? It could be anything, it could be nothing. But if
something arises fromthe period prior to when NextEra
cl oses the deal, save for some particular liabilities that
you'll see in the report they are expressly assum ng, what
woul d happen? Well, what |ikely would happen is rates would

have to go up. To the extent there are liabilities, those
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are costs. For a regulated utility, how you address those
costs is through raising rates. You may have to go out and
borrow to get the cash. You may have to infuse equity to
get the cash. But, ultinmately, the ratepayers wll bear
t hat cost.

Looki ng at the ratepayer universe today at
Sant ee Cooper, both direct and indirect recipients of
electricity fromthemis about a two mllion person
popul ation. That two mllion person population with the
| eavi ng behind of these liabilities woul d become a five
mllion person population, that being the popul ation of the
state. So liabilities don't disappear as a consequence of
sonmeone | eaving them behind. They sinmply shift fromthe
fol ks who woul d have borne them before they were left behind
toamllion ratepayers, to the people who would |ikely end
up bearing them again, if they ever come to be when they
are left behind, five mllion citizens and taxpayers.

Wth that, 1'"mgoing to go ahead and turn it
over to Nate again to do a financial review

MR. BARNES. Thanks, Jerry. And a |ot of this
Is a bit repetitive so maybe we'll provide sone increnenta
details but spare sone of the repetitive portions.

Just looking at NextEra with regards to its
financial capabilities, currently they are the |argest

openly-traded utility globally, 130 billion dollars market
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capitalization. Credit ratings at the Holdco of A- S&P,
BAA1 Mbody's, utility op-co ratings are above that. SCP&L,
t he proposed new subsidiary whol | y-owned that woul d
effectively merge into Santee Cooper, it would be one of
three wholly-owned utility subsidiaries fromNextEra, the
other two being Gulf Power and Florida Power & Light, so it
woul d be a separate whol | y-owned subsidiary.

Again, total cash conpensation to the State as
proposed by NextEra would be 1.1 billion on its face. That
Is a 600 mllion dollar payment direct fromNextEra. As
Jerry highlighted, we believe that is a 500 mllion dollar
payment in truth once you account for the 100 mllion
dollars in escrowthat is to be |eft behind, and that is due
to the various purchase price adjustnments that are
effectively offsetting that 100 mllion dollars whether it's
networking capital, cap X adjustnents, accounting errors and
the like. And then in addition to the direct paynent, we
have estimated 500 mllion dollars of balance sheet cash.

Jerry went through that but maybe just two
incremental points. W did work with the Santee Cooper
managenment teamto understand forward nonthly cash
volatility relative to historical volatility. The inportant
poi nt being that going forward, peak to trough is estimated
at no nore than a 50 mllion dollar variance. So when you

account for that variance, respective of closing date, we
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still have confort on the 500 mllion dollar net nunber for
t he bal ance sheet cash. That obviously excludes the cash
t hat NextEra woul d be keeping which is related to the
deconm ssioning trust funds, as well as select escrow
accounts held for third-parties. But net of that would be
500 mllion dollars approximately going to the State. And
then the transaction rei nbursenent paynent of 15 mllion as
we di scussed.

As Jerry also mentioned, this would take care of
the 6.9 billion of current debt as well as the 1 billion
dol | ar-plus estimted defeasance penalties. And with the
exception of the Cook solution which had been prearranged in
Next Era's proposal, NextEra is leaving all pre-closing
liabilities behind with the State, notably the identified
pensi on, OPEP, and other enployee benefits, as well as SUTA
unknown liabilities. So, with that, Nate, naybe a little
bit on the rates as projected.

MR M LLER Thanks, Nathan. So here we're
| ooking at the nornalized projected average systemrates for
the NextEra sal e proposal under the market forward's gas
price projection.

Now, as you could see, there are significantly
low and flat rates from 2021 to 2024. This reflects the
first four years of NextEra's operations of the utility.

And under its proposal, NextEra would fix custoner rates
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during this period, as well as distribute the 941 mllion
dollars of custonmer refunds and credits. So these adjusted
rates of $64 per megawatt hour or 6.4 cents per Kil owatt
hour reflect both the fixed rates as well as the adjustmnment
downward for the credits given

Fol | owm ng 2024, then NextEra would go before the
Public Service Comm ssion and undergo a typical rate case
through a standard rate-nmaking process and we woul d expect
the projected rates to increase once the credits are fully
distributed and done to the levels that you see over the
period. So, with that being said, it's inportant to think
about the projected rates under a sale bid within the
context of a sale bid in this particular instance. |If
you'll go to the next slide.

So there are very few exanples as we've noted in
recent history of a publicly-owned utility such as Santee
Cooper, particularly of the size of Santee Cooper being
converted to an investor-owned utility. Now, investor-owned
utilities face certain increnental and structural costs
whi ch are higher than those faced by publicly-owned
utilities. These principally consist of a difference in the
cost of capital for an investor-owned utility relative to a
public utility, as well as a higher tax burden that is
| evied upon an investor-owned utility.

So in this process, all sale bidders equally
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faced this hill of additional costs which had to be overcone
in order to offer conparable rates to those that could be
achi eved by Santee Cooper in its ReformPlan w thout also
burdening the State with additional liabilities that are
created by the sale itself. So for a generic sale bidder
acquiring Santee Cooper's rate base, their existing used and
useful assets of generation transm ssion and distribution
headquarters, the addition of a sharehol der's required
return on equity, return on the investnent, to the cost of
capital leads to a higher cost on those same assets that are
paid over time by custoners relative to the predom nantly
debt finance structure of Santee Cooper. This difference by
itself anpunts to around 1.9 billion and higher capital
recovery costs conpared to Santee Cooper, all else being
equal on the resource plan, capital investnment, et cetera.
In addition, an investor-owned utility would be
required to pay Federal, State and | ocal taxes which are
hi gher than those levels currently paid by Santee Cooper.
Those higher taxes woul d be charged to custonmers over tine
as part of the investor-owned utilities' revenue
requirenent. Now, it's also true that some of those funds,
particularly the State and the |ocal property taxes to
counties would be used to flow back to the State and to
| ocal areas for the benefit of citizens. But they would,

nonet hel ess, be reflected in a rate increase relative to
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Santee Cooper's levels. So these are the two additional
costs that any sale bidder faces in trying to issue rates
that are conpetitive with those that could be proposed by
Santee Cooper. So all together, 3.7 billion generically
over a 20-year period in net present value terms.

Now, in addition to those additional costs that
have to be overcone by a sale bidder for ratepayers, there
are also some additional liabilities which we've discussed
that could fall to the State and that are triggered by the
sale itself. These come in the formof 525 million in total
liabilities related to enployee and retiree benefits. This
I's foregone funds that would otherwi se be paid by custoners
of Santee Cooper over tine to those accounts, but with the
sal e of Santee Cooper woul d no | onger be received and paid
to those accounts. So this is the net present value of that
liability.

In addition, as Jerry and Nathan mentioned,
there is this debt repaynent penalty on the existing bonds
of alnmost 7 billion dollars outstanding. Really, it's
si x-and-a-half in long-termdebt. It represents essentially
a foregone interest paynment to those bond hol ders and so
t hese penalties are baked into the bonds thensel ves and they
woul d becone due when the bonds becone due as triggered by a
sal e.

So the critical consideration when we exam ne
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all of the sale proposals as we did in our process and
consi dered which was the best sale proposal to put forward
for your consideration was effectively how wel|l does the
sal e bidder do in overcomng this hill of additional costs
and how wel| does the sale bidder do for the benefit of the
State in overcom ng and covering these additional
liabilities created by the sale. Go to the next slide.

So one of the principal benefits of the NextEra
sal e proposal that was certainly a factor in our decision to
put this forward to you for your consideration was that in
Its sale proposal, NextEra successfully clinbs the hill of
these QU transition costs, investor-owned utility
transition costs. Utimtely, this is now |ooking at the
specific projected rates fromNextEra in its generation mx
relative to the Santee Cooper Reform Plan. NextEra faces an
additional 1.3 billion in costs arising fromthe difference
in cost of capital over tine on its investment.

Furthernore, NextEra faces another 1.39 billion in taxes
that have to be charged to ratepayers as well.

Now, inits Plan and in the projected rates
t hrough our nornalization process as well, NextEra ainms to
achieve 1.7 billion in total operational savings to help
of fset those increases in costs over tine, over a 20-year
period. Furthernmore, the 941 mllion in customer refunds

and ratepayer credits that are offered during their first
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four years amount to 816 mllion in net present value that
further help to offset the total additional cost to
ratepayers over the 20-year period expressed in net present
value in today's ternmns.

So prod into context a different way. The
projected difference in rates between the NextEra sale
proposal and the Santee Cooper ReformPlan is around 161
mllion in net present value over the 20-year period. Now,
161 mllion dollars is certainly not nothing. But placed
into context further, the total revenue requirenment of the
Santee Cooper ReformPlan in twenty years is actually 20
billion dollars versus the NextEra projected rates over the
same period of time at 20.25 billion dollars. So it
actually anounts to approximtely .8 percent difference in
total rates in net present value over the 20-year period.
Go on to the next slide.

So simlar to how we characterized and di scussed
and anal yzed ourselves the Santee Cooper Reform Plan from
the perspective of what do they propose to do with the
generation mx, the resources that create power for
custonmers over tine, and what does NextEra propose to do and
how can that generate some of those additional operational
savings that we just discussed that hel p them overcomne that
hill of additional cost faced by an investor-owned utility.

Simlar to Santee, NextEra proposes to replace existing coal
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fire generation with new gas and solar and sone battery
storage. But NextEra in its plan proposes to do so at an
accel erated pace. Were Santee retires Wnyah fully by
2027, NextEra is proposing to do so fully by 2023. That's
four years earlier

The core conponent of NextEra's generation m X
and, really, its sale proposal, is the first four years
during the transition, as they say. During this period, as
| nmentioned, NextEra proposes to fix total customer rates as
wel | as distribute credits during that period. At the sane
time, NextEra intends to fully transformthe generation m x
and inplenent a nunber of cost saving neasures in
headquarters operations and in the operations and
mai nt enance of the systemas a whole so that by the tine
Next Era goes before the Public Service Conm ssion in 2024
for its first rate case, they have inplenented the [ion's
share or all, in fact, of their proposed changes for the
next twenty years that will serve custoners.

So the investnments they' re proposing to make
during that first four-year period total around 2.3 billion
In newinvestment. That's conprising a 1250 negawat t
conmbi ned cycle unit to be located in Fairfield County, 800
megawatts of new solar and 50 megawatts of four-hour battery
storage to assist with the inplementation or integration of

that solar as well as provide sonme capacity resource. And a
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| ot of the savings that you see relative to the Santee
Reform Pl an are the introduction of a |arger combined cycle
power plant earlier on in the process relative to the coal
plants. And you can see that reflected in the energy mx
graph on the right.

Wiile in both instances the Santee Reform Pl an
and the NextEra sale proposal, the cross-generating units
remain online and are used for meeting the peak demand of
the systemand also to generate sone electricity as energy
for consunmers, there is a nuch higher share of gas fire
generation because of the larger size of the gas facility
t hat NextEra brings online.

MR, COLELLA: So, with that, we recognize we've
provided you all with a great deal of detail around each of
the three proposals and we recogni ze that we as a team have
obvi ously been steeped in this for several nonths now, and
so in order to kind of conclude, we thought we m ght provide
you all with some of our overall summary thoughts around
each of the three proposals. And |I'lIl start with on page 32
the Santee Cooper ReformPlan and we'll talk a little bit
about sone of the potential benefits as well as some of the
consi derations.

In terms of the benefits, as we've nentioned
earlier, on cost as a result of this process the Reform Pl an

has resulted in approximately 2.3 billion dollars of savings
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to the ratepayers over the 20-year projection period
relative to what the conpany's budget was prior to this
process. It also results in a nodernization of the
generation fleet, governance inprovements that we've tal ked
about, as well as inprovenents to the structure of the
Coordination Agreenent with Central, nanely the five-year
shortening of the duration, as well as inprovenents that
Jerry described around distributing energy resources, such
as the capability for Central's customers to pursue rooftop
solar and other simlar forms of generations. No |ayoffs.
Wil e they do not pay off the debt day one over the 20-year
period, 4.7 billion dollars of debt is paid down by virtue
of their plan. And ultinmately in ternms of operations,
obviously the Plan represents the status quo in the sense
that the State remains in control and benefits fromwhat has
been a strong historical track record in terns of safety and
reliability.

In terns of considerations, as we mentioned
earlier the Central relationship is clearly strained. It is
not clear to us that the nodifications that have been
proposed around the Coordination Agreement would materially
alter that relationship based on our observations throughout
the process. The governance changes that we've descri bed,
whil e hel pful, we don't -- it's not clear to us that those,

in and of thensel ves, represent enough structural change
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such that we would be convinced that the culture of the
organi zation would ultimately be inpacted by virtue of
deci sion-naking. W do believe, though, that ultimately if
the General Assenbly were to pursue the ReformPlan, it
woul d be necessary to codify as soon as possible any of the
structural inprovenents that are being proposed, sinply
because in the current formthere is a lack of clear
accountability that comes out of any of those proposed
governance or other changes.

Nate talked a little bit about the evolving
generation profile and while the Plan does include a
moder ni zation of the fleet, Santee Cooper sinply does not
have a track record of pursuing and inplenmenting a
generation shift in the order of magnitude as what is being
contenplated. And then, finally, we talked about the Cook
litigation for which there is not a proposed sol ution.

Shifting to the Dom ni on Management Proposal, as
we tal ked about, this is a |low cost approach. There is no
managenent fee. The proposal is for a 10-year term so
relatively short or certainly in the utility context.
Cobviously, Dominion is present in the state. They' re one of
the largest utilities in the world, very well respected in
terms of their ability to own and operate utilities.

The relationship with Central, our observation

t hroughout the course of the process was that, our belief
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was that Central would wel come, or certainly be open-m nded
to a Domnion relationship. And then finally, as we talked
about the real benefit cones fromthe cost savings that
could potentially be achieved by virtue of Dom nion
operating two of the largest utilities in the state.

In terms of considerations, the debt renains
outstanding. The Cook litigation, again, much |ike the
Reform Plan, there is not a solution for that that has been
proposed as part of their Plan. In terns of inplementation,
t he Dom nion managers that we tal ked about which woul d be
dedi cated, would still be subject to oversight both fromthe
Sant ee Cooper CEO and the Board.

In terms of the Reform Pl an, while the Dom nion
proposal is really an overlay on the ReformPlan, again it
l acks accountability in terms of any -- whether its fees to
the State or NYMEX by which they would be held to account
over time as a function of their performance, there is a
potential for conflict of interests in terns of the
dedi cated enpl oyees, you know, having interests both on the
Dom nion as well as the Santee Cooper side of the |edger.

Then, finally, as | nentioned, sort of the
potential savings to the customers. \Wile we recognize the
potential for those by virtue of operating synergies, there
is no clear benchmark, there is no clear, again,

accountability, 1'Il go back to, in terns of what the State
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or the ratepayers should tangi bly expect.

I"I'l turn to page 34 to summarize NextEra. So
think we've touched on, I'mcertain, nost of these points,
but they do defease the debt day one. So as Jerry talked
about, while the debt renmains outstanding fromthe
perspective of the current ratepayers that are shoul dering
that burden, that does go away day one. They have as part
of their proposal provided a road map that serves to resolve
the Cook litigation through a 541 mllion dollar ratepayer
credit that is part of a 941 mllion dollar ratepayer
credit, 400 of which obviously would go to additiona
ratepayer -- or rate offsets.

As Nate mentioned, over the 20-year projection
period, by virtue of their offer as well as the rate
credits, the total customer bill over twenty years would be
within 1 percent of what has been proposed in the Santee
Cooper Reform Plan. There is the opportunity -- |'msorry.
Before we get to that, the payments to the State. W talked
about the 500 mllion dollar certain payment to the State as
wel | as the potential for an additional 100 mllion dollars
on top of that by virtue of the escrow account, as well as
the notion that approximtely 500 mllion dollars of cash on
t he Santee Cooper bal ance currently would remain with the
State in their proposal.

Next Era operates one of the largest utilities in
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the country with Florida Power & Light and we do recognize
that there would be, given their scale, the potential for
addi tional operating synergies. Their proposal, as we
descri bed, does nodernize the generation fleet and they do
have a very strong track record of operating, building,
devel opi ng and operating the kinds of generation resources
that would be included in their Plan. And, finally, their
proposal does include material inprovenents to the current
Coordi nation Agreenent, both in terns of the duration of
that agreenent as well as the distributed energy resource
flexibility that was desired by Central

In terns of the considerations, the top of our
list as the legislators asked, so one of the conditions to
their closing would be that they woul d be asking the General
Assenbly to approve several inportant elenents of their
Plan, including their customer rates for that first
four-year period, as well as a generation plan that includes
approximately 2.3 billion dollars in capital expenditures
associated wth a shift in the generation fleet and the new
resources that they would be seeking to cone to bring online
during that period of tine. 1'll also point out that in a
material portion of their, in a proposed NA-1 |egislation
has to do with a formof financing known as securitization.
So certain bonds that have that designation be

securitization bonds which effectively are bonds for which a
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stream of cash flow, so the cash flows that will be com ng
fromthe payers would be guaranteed by virtue of the

| egislation that you all would pass. So that |egislation
woul d i nclude provisions that effectively would say that

t hose bonds, to the degree that they're ultimtely raised,
woul d have guaranteed payments backed by the State. That
structure is not uncommon. W see that quite frequently

t hroughout the utility industry in particular. Many states
and many utilities have some formof securitization bonds
currently outstanding.

W talked a little bit about the head count
reductions. So they would be, as part of their Plan they
would initially be laying off approximately 300 enpl oyees
and ultimately reducing the workforce by about 660 enpl oyees
by 2025. And then, finally, unlike the current structure,
ultimately if Santee Cooper was sold by NextEra, while there
woul d be a managenent team and headquarters obviously in
Moncks Corner, that teamwould ultimtely report up to the
seni or managenment of NextEra in Juno Beach, Florida.

So, with that, I will pause and turn it back
over to Nate.

MR MLLER So we wanted to conclude this
session today with this forecast of the projected rates
nornal i zed through our bid evaluation process over tine. It

shows the 2019 budget that was the basis for the I CF process

Garber Reporting
info@garberreporting.com




© o0 ~N oo o B~ W N -

I S I N T N N e e o T e e e e Y S T
g B W N P O © 0 N o o M W N B O

MEETING VIDEO TRANSCRIPTION
Page 65

and the status quo. It shows Santee Cooper's projected
rates under the Reform Plan and it shows the projected rates
under the NextEra Sale Proposal, noting also that the
Dom ni on Managenent Proposal, as stated, intends to

i mpl ement the Reform Plan with the assistance of those
seni or managers.

So it's inportant to note that this process
t hrough the Joint Resolution that you all passed resulted in
three viable paths forward that all result in substantia
savings fromthe baseline status quo. Santee Cooper itself
was able to cone to the table and beat their own projections
with a nodernized generation mx that saves custoners
approximately 2 billion dollars over twenty years. In
addition, the NextEra Sal e Proposal and the projected rates
come quite close. W nentioned that they are over a 20-year
period, approximately .8 percent higher. That is a
conmbi nation of being about 10 percent lower in the first
four years and then approximately 5 percent higher in each
year thereafter over the projection.

It's also inportant to note for your
consideration that with the exception of NextEra's four-year
fixed rate proposal, all of the rates are projections. W
took great care and effort to undergo rigorous analysis to
make sure that what we presented to you for your

consi deration and deci si on-naki ng were the nost robust and
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factual and conservative, reliable projections that could be
derived. However, they are still projections, the future is
still uncertain and either of the entities chosen, NextEra
in the Sale Proposal or Santee Cooper in its ReformPlan or
t he Dom ni on Managenent Proposal, may ultimately achieve
better or worse performance relative to these projections in
actuality.

Sol will sinply leave you with this. At the
concl usi on now of our process, the J.R process, and the
subm ssion of the report, the General Assenmbly now faces a
choice of which path to take forward for Santee Cooper's
future. Thank you very much for your tine today.

VS. ADAMS: Thank you. | appreciate the tine.
| ook forward to further neetings. And we will have a copy
of this available to each one of you later on this
af t ernoon.

(End of Video)
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CERTI FI CATE OF REPORTER

I, Laura S. DeGllis, Certified Court Reporter and
Notary Public in and for the State of South Carolina at
Large, do hereby certify:

That the foregoi ng Recording, not taken by sane,
as typed, is true, accurate and conplete to the best of ny
ability.

| further certify that | amneither related to nor
counsel for any party to the cause pending or interested in
the events thereof.

| further certify that the original of said
transcript shall be hereafter sealed and delivered to the
SC Senate Judiciary Commttee, Gressette Building 102
1101 Pendl eton Street, Colunbia, South Carolina, 29201.

Wtness ny hand, | have hereunto affixed ny
official seal this 27th day of February 2020, at Col unbi a,
Ri chl and County, South Caroli na.

loure <. D0l

Laura S. DeCllis
Certified Court Reporter
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August 4, 2026

Garber Reporting
info@garberreporting.com




MEETING VIDEO TRANSCRIPTION

68
15 2020 300 48:5 62:9
$ 45:21 47:23 31:2532:1 33:24 64:13 549
51:7 45:18 47:11 g 36:23
$64 1514 2021 45:8,18 55
52:3 32:1 51:23 32 14:21 15:7,16
161 2022 58:19
1 56:7,9 36:16 34 6
. 1675 2023 62:2
31:2547:11 36:1357:4 6.4
36:14,22466 | 14, 2024 3?2’:(120 52:3
51:1062:16 12:17 14:18 36:16 51:23 3rd 6.553.1
1224:22 180 52:6 57:15 19:4,25 20:2 42:4
43:24 2025 6.6
105 47:1364:15 33:24
48:2 4
2 2027 6.859
11 36:14,21 57:4 4 48:1
13 36:14,22 27-13 4.7 33:21,2351:10
55:16 2,000 2030 29:2334:1 600
1.39 14:8 19:11 36:8.9 59:12 50:10
55:18 23 2039 400 660
1.7 29:13 34:13 2713 44:648:762:11 | 64:14
55:22 57:20 58:25 2053 485
19 63:18 32:17 48:11 7
53:13 20 2058
10 56:11 32:17 5 7
10-year 23:2234:1354 | 1g11 50 70
60:19 54:555:2356:3, | 5504 50:24 57:23 40:5
100 8,1559:1,11 43:18 50,000
42.1.44. 17_45.3, 62:13 26,000 14:10 8
447:2250:12, | 20.25 1318 500
15 62:20 56:13 26tr.1 36:25 44:13 8
1150 200 19:10.15 37-16 45:6,9,17 47:18 56:14
36:15 36:20 42:17 e ' 48:1050:11,18 | 800
1250 2017 51:1,6 62:19,22 | 57:22
57:21 28:13 3 525 816
13 2018 3 48:15 54:10 56:1
15:7,9 29:2,15 31:25 36:13 335
130 2019 37 48:11 9
49:25 34:11,14,18 54:4 41
64:25 43:22 44:4,9 9.461
Garber Reporting

info@garberreporting.com



MEETING VIDEO TRANSCRIPTION

69
46:9,20 18:16,22 19:19 37:6 11:314:3 16:22 | amount
9.5 accor dance addition 20:19 22:17 18:14 43:8
11:17 44:23 35:14 36:22,24 31:3 44:19 45:1,13
9.641 account 44:4 50:17 53:8, | advisory 46:21 47:25
48:9 44:18 45:4 16 54:6,17 22:17 56:1
941 47:2150:12,25 | additional affect amounts
48:8 52:1 55:24 61:16 62:21 0:18 14:5 36:25 44:19 53:1356:14
62:10 accountability 39:17 41:21 agencies analyze
970 60:8 61:15,25 43:344:6,17 33:19 34:2 46:5
47:13 accounting 47:2248:733:1, | agenda analyzed
44:24 50:16 454:168554, | g23 56:18
A accounts 6,1656:12,22,24 | ayree answering
42:6,12 43:2 62:11,2063:3 8:12 9:23
A- 51:554:13,15 address agreement answers
33:1950:1 accrued 30:433:7748:13 | 32:1139:759:6, | 816
A2 48:15 49:1 2163:9,10 apples
33:19 accurate addr essed Agreement's 25:9
abandon 16:24 31:20 32:6 32:15 applied
2813 achieve 39:19 agreements 26:24 27:4
abandonment 12:913:218:11 | addresses 15:8 35:19 apply
44:10 38:22 55:22 30:17 ahead 26:23
ability achieved adequate 0:24 49:18 approach
60:23 20:1532:439:2 | 2920 aims 9:12 24:16 28:3
abnormal 53:361:4 adjusted 55:21 29:18 36:5
21:4 achievement 2_5:21 52:2 allocated 60:18
absolute 24:8 adjustment 23:16 approached
21:8 achieving 44:22 52:4 allocation 22:4,23
accelerate 10:14,17 13:9 adjustments 23:18 appropriately
29:22 acquiring 50:14,16 allowed 31:13
accelerated 53:6 Administration 12:21 21:11 approve
57:3 act 8:14 27:19 63:15
acceler ates 38:14 Administration” | gjjowing approved
35:18 actionable S 11:11 17:9
accept 12:313:4 275 alluded approximately
39:23 actions admittedly 34:18 14:10 19:9 40:5
acceptable 20:16 41:19 alter 45:6 51:6 56:14
12:8 Adams advance 50:22 58:25 62:22
accepted 8:21 433 alter native 63:18 64:13
25:19 27:12 add advantages 17:10 Apropos
access 36:18,20 24:2125:14 alter natives 29:7
15:10 16:8 added advisors 12:313:426:12 | &€as
8:12,24 10:12
Garber Reporting

info@garberreporting.com




MEETING VIDEO TRANSCRIPTION

70
25:12 30:18 18:2,3 base benefit 51:10 53:13
53:24 authority 53.6 28:938:17,22 54:4,19 55:16,
arises 30:12 33:17 based 40:23 41:14 18,22 56:12,13
48:21 Avant 17:16 23:16 43:22 44:14 57:20 58:25
arising 8:2 24:7 26:25 27:4, | 45:19,25 46:20 59:12 63:18
55:16 average 8 31:25 32:19 53:24 55:561:3 bit
aspects 34:22 51:19 39:12 59:22 benefits 19:2 20:8 22:2,
40:3,10 ax baseline 9:10,18 38:16 22 24:15 36:1
assemble 44:23 29:3 39:16 41:6 37:20 40:1,2
20:18 basis 51:15 54:11 41:22 42:24
: : 55:8 58:21,23 49:21 51:17
Assembly B ey 50:15 58:20 60:10
24:6 60:4 63:15 29:14 34:23 59: : :
assessment BAA1 35:564:25 blq | 64:11
23:1 27:20 50:2 batches 9:16 22:23,25 block
- back 36:12 24:15 25:2,25 A4:7 46:2
43:19 45:11 19:24 21:7 battery 26:6841.24 blue
Assets 25:2128:2,7 35:3,14 36:20 471052:12,13 | 3417
537,10 32:24.33:9 37:757:1,23 64:24 Board
assigt 37:12 39:25 Beach bidder 30:11 31:3
. . 41:16 53:23 64:19 15:429:19535 | 61:12
assume backed 49:4 bidders 54:21
: : 13:2117:1
15:24 40:12 64:6 bearing 132117.1 | bondholders
- background 49:16 : -, 24:14 42:7,8
assuming 20:1 52:25 .
. . 37:21 began 192 43:2
45:18 48:23 e eg bids bons
- a 12:14
assumption . . 24:25 37:15 32:15 33:24
ev29,2e o big 35:2347:4
assumptions baked 8:1110:8 11:21 _ _ : -
24:1,1825:2,3, ' T biggest 63:24,25 64:5,9
balance beginning 199 124, 9,
4,5,8,11,15,23 _ _ 3.8 bookerd
26:2,534:3 35:21 45:9,18 18:3 . .
48:950:1851:2 | pegins bill 26:23
assire 62:23 by 62:15 books
13:19 14:24 ' 10:9 billion 42:21
assured balanced begun 7 oa '
21:20 27:20 12:20 11:1728:14 borne
' 29:13,20,23 49:14
attention banks behalf 3216332123, | p
14:25 42:19 10:2,17 37:20 PR orrow
baraain i 24 34:1,13 35:4 49:3
attrition 9 belief :6 42:4,22
46:20 . 40:6 42:4, bottom
32:3 - 60:25 . . om
Barnes 43:3,5,6 44:15 16:7 46:8.9
August 2312 40:2 bgr;ftzhgnlgg l; 46:92048:1,2,9 | )t
12:17 14:18 19:20 26l 49:25 50:9 5712
Garber Reporting

info@garberreporting.com




MEETING VIDEO TRANSCRIPTION

71
break cancellation 62:22 64:1 charged 11 37:348:3
17:25 28:17 catalyzed 35:24 38:3,19 56:25 58:3
bring canvassing 35:7 53:1955:19 Coast
12:1,2 63:20 135 categories charging 271
bringing cap 34:3 41:10 codify
13:3 44:23 50:16 categorized Chief 60:5
brings capabilities 23:15 8:2 Colella
58:12 40:3 49:24 causing choices 9:2,2558:13
broader capability 32:24 39:18 28:21 collect
22:10 59:9 Central chose 23:14
brought capable 10:18 11:11 17:15 collective
22:16 11:19 14:23 12:6 19:20,21 circumstances 20:14
budget 40:11 20:3 23:8 32:8, 31:10 collectively
34:11,14,18 capacity 18,20 59:6,19 citizens 10:12 12:9,12
59:2 64:25 36:18,24,25 60:24 61:1 49:17 53:24 13:19 14:3,10,
build 37:557:25 63:11 clarifying 22 16:3,.22
12:1 capital Central's 14:6 17:2118:12
building 23:12 34:4 32:2559:9 class 20:21
11:22 63.5 35:20 44:22 cents 12:213:4 43:20 | Columbia
built 50:16 52:22 52:3 classes 14:12
41:21 53:10,13,15 CEO 23:16 34:22 column
burden 55:1763:18 38:661:12 clear 46:8,9
52:23 62:7 capitalization CERT 30:14 41:23 combination
bur dened 40:550:1 48:15 59:20,24 60:7 42:16
28:16 44:10 care certainty 61:24 combined
burdeni ng 42:18 44:18 46:22 climbs 36:24 37:648:1
53:4 519 cetera 55:11 57:22 58:2
business Carolina 12:16 17:17 close comfort
17-2 31:6 10:1915:1 18:20 19:6 17:13 51:1
BWA2 16:15 53:15 closes comments
408 case challenges 44:16 48:22 10:3
10:22 11:16 10:21 22:3 closi ng commercial
c 16:7,16 17:7,10 | challenging 42:1,19 43:11, 31:133:24
47:10 52:7 22:20 24 44:14 45:19 42:15,16,18
call 57:16 change 50:25 63:14 Commission
14:2 16:9,13 cases 35:1,25 39:9 co-op's 52.757:15
18:11 19:10 27:17 59:25 32:22 commitment
21:530:18 cash changing coal 18:20
31:22 34:442:6,12 317 26:12,15,17 commitments
calls 45:9,1747:19, | characterized 29:10 34:20 24:20 25:14
12:16 14:12 22 48:9 49:3,4 56:17 35:2,13 36:4,7,
50:8,18,21 51:2
Garber Reporting

info@garberreporting.com



MEETING VIDEO TRANSCRIPTION

72
commodity- 38:19 connection continue 16 39:17,19
priced complex 479 17:13 21:21,23, 40:13,24 41:9,
272 22:24 31:6 conseguence 24 42:6 11,15 42:15
common component 28:11 49:12 continued 44:11,14,23
24:19 14:218:122:25 | consequences 20:2 45:8,10,13 46:4
companies 57:6 31:18 continuing 47:1048:17
21:13 components consideration 16:11 4957 50:4_"20
company 17:25 25:24 9:16 37:11 39:5, | contract 52:1753:3,12,
10:111:319:6 | comprehensive | 2146:10,21 16:17 17:8,11 14,1854:4,13,
21:6,12 135 47:8175425 | 20:236:17381 | 145515567,
company's comprising 55:3,10 contracted ééig 2513 ig 20
59:2 13:18 57:21 consider ations 37.6 62:17 23.64:16
comparable concession 9:18 20:12 contracts o
53:2 3218 44:19 45:12 27:11 35:19 Cooper's
. 58:22 59:18 23:128:23 29:1
compare concise contractual 20:16 31:21
26:20 41:23 61:6 63:12 25:13 Pt
idered 32:7 34:19
compar ed conclude cons control 38:2339:11
. . . . 10:24 12:22 . . . : X
34:14 53:14 58:17 64:22 23:20 25:6 39:9 7 Ea .
. 23.6 26.5 38. 15 41-7 53.6 54.1
comparing conclusion PO 59:15 C '
. 55:2 ooperative
28:24 9:20 converted 32:9
i o : consist - '
comparison conditionality E201 52.}8 Coordination
25:10 28:25 44:16 . convinced 32:11 14 59:6
45:14 conditions consist 21:22 60:1 .
255 30:25 21639
compel 63:13 .st't ' t Cook core
: constituents : -
compelling 27:20 : 43:14,17,20 57'6
- - constructed :548: : '
13 . 16:2017:6 con.sultant Coo.per ' ' 64:18
compensation conductin
41:950:8 P 22:15 01011524 | OPOAC
, 14:10,14,24 23:12
competent conference consumers T cost
” - 232017 211 | 15:2117:16
competitive fident contact : L : .
confiden ) , 23:17 24:3
24:21 25:14 : 39:11 10,17,2322:4,6 . .
13:2 236 26:13 25:15,16 26:11
54:3 : . contacted . . . . )
confidential _ 97:24 98:12 28:16 34:3 35.9,
complementary | 158 x5 P 1223361
40:21 A contemplated 29:6,17,21,24 : .
: confirming P : : 37:24 38:2,19,
6015 30:4,9,25 31:12
complete 42:20 - 3918 33-4.14 20,21 40:15,18,
18:17,22 19:11, Hict context PO, 2041:2,4,5,13
, contlic . . . 34:6,8,11,15,25 v
14 36:23 61:18 9:7 23:10 52:13 : . 42:23,25 43:3
letel ' 56:5,10 60:20 972236340, | 4500 48:314
compietely 17,23 38:5,14, o6 B89, 14
Garber Reporting

info@garberreporting.com




MEETING VIDEO TRANSCRIPTION

73
15 49:5 52:22 credibility 56:21 57:18 45:8,18 23:22 28:20
53:9,10 55:17 18:19 59:9 61:22 decide 30:22 37:10,14,
56:2,24 57:12 credible customers 12:4 16:10 1643:4
58:24 60:18 13:3,24 16:4 23:16 decision depend
61:3 credit cycle 28:12 55:9 23:10
costs 32:1 33:15,18 36:24 37:6 decision-making | depending
23:13,15,17 40:7 42:17 57:22 58:2 24:7 60:3 31:17
26:14 41:6 42:2 43:23 44:9 50:1 decommissionin | describe
48:3 49:1,2 62:10,11 D 9 13:1,10 15:12
52:1953:1,14 credits 51:4 descriptive
54:2,6 55:4,12, 44:5,6 48:5 data dedicated 15:12
13.16,23 52:2,5,9 55:25 13:1414:5 61:11,19 designation
count 24:4.54:25 1722241935 | 4teacance 16:25 24:17
64: 1t1 37:4 difézs 47:2551:11 63:11
counties cross-generating defease deskto
53:23 587 17:1450:25 oy 60 150
Ciléf‘zﬂz&% Crutcher Dg‘_‘;'d defendant detail
: 8:10 ' 31:13 8:2520:8 27:25
country cultural day defused 34:12 36:2
30:15 63:1 337 21:224:1342:7, | 400y 37:13,21 39:4
County culture 959:1162:4,7 degree 41:19 42:24
57:22 30:7 33:3,8 day§ 645 43:9 47:258:14
couple 39:12 60:1 4324 delay detailed
12:10 29:4 current deal 20:17 20:11
cover 26:10 33:20 29:1944.16 delaved detailing
. 48:22 58:14 ay
42:1 34:7 35:8 40:5 - - 20:15 40:9
covered 41:951:1060:7 | debt delays details
20:10 62:663:864:15 | 2920223317, | " %o, 49:22
. 21,23 34:1 S .
covering customer 35:16,17,18,22 | delivered determine
20:13 30-8.22 42:1,3,10,14,21, : :
covers : -0, . _ Deli develop
. . 25 43:10 44:25 ivery
47:25 34:22 51:25 _ _ 27:1 16:23
oreate 52:255:2457:9 | 49:1.247:25 ' developed
56:20 62:15 63:16 48:251:10 demand ) P
: 53:12 54:18.20 23:1727:6588 | 11:23
231681432 | 51112616 demonstrated developing
ti 34:24 35:10,24 o : .
creating oA ALY December Department difference
32:16 38:24 40:24 52:21 53:12
5311195412 | 29:21531:25 8:11,14,20 : :
Garber Reporting

info@garberreporting.com




MEETING VIDEO TRANSCRIPTION

74
55:16 56:6,14 disposition 13,15,17 45:5,6, | duration electricity
differences 45:16 9,17 46:10,21 37:459:7 63:9 23:1032:19
25:13 distinct 47:19,22,23 42:11 49:8 58:9
differentiated 26:18 48:1,2,5,7,8,9, E element
24:20 distribute 11,16 49:25 11:12 35:25
diligence 52:157:10 50:13,15,18 E-3 43:24
13:1614:1,38 | distributed 51:652:254:19 | 9:519:126:23 | gements
19:11 32:2152:10 56:9,12,13 34:12 15:20 22:10
diligenced 63:10 58.2559:12 earlier 46:18 47:3,20
17:9 distributing 62:20,2263:18 | 14:1815:11 63:15
direct 59:8 Dominion 20:557:558:3, | deven
49:750:10,17 | distribution e, 24| 59:19 20:10
i ; o | early employee
dgse:clted d?j’g 12,17,20,25 19:3,8,10,23 6 ML
directly 36:1 39:10 40'3’1_1’23 431 54:11
47:19 diversified 60:17,2161:2.4, | echoing employees
Dir ector 36:7 10.13,20 102 14:9 22:6,12
10:1 diving Dominion's economics 40:16,17 41:7,
Directors 24:15 38:3 22:16 25:25 10 61:19 64:13,
disappear 11:2 12:18 45:11 effect enacted
49:12 16:2220:4,18 | downgrades 41:2 38:1
dischar ged 22:17 33:16 effective end
41:25 documentation dOV\{nward 3510 19:14 24:12
discour aged 13:15 52:5 effectively 27:9 36:6 37:2
21:18 documents drawn 40:13 50:4,15 49:15
discour aging 1318231501 | A2 5536325644 | energy
18:19 18:13 rive efficiencies 22:1526:12,14
discuss dollar 15:20 24:325:16 27:529:11
8:4.99 95 28:14 29:13 driven efficient 32:21 34:21,24
3410 3016 43:23 35:12 35:9 35:4,15 37:10
discussed 44:9 45:3,21 drivers effort 58:4,9 50:8
51-854:856:17. | 50:10,11,24 267 13:8,22 63:10
23 ' | 51:162:9,10,19 | due efforts Energy's
discussing dollar-plus 13:16 14:1,2 22:12 9:13,16 40:3
9:13 27:24 51:11 19511 23523 EIA engage
discussions dollars 251132817 275,15 18:5
457 11:17 15:24 ggig ‘5‘2% electric engaged
dispassionate 16:2 29:20,23 LS O 32:840:22 16:543:19
816 33:2134:23 Dunn dectrical enhanced
35:442:517,23 | 810 23:4 19:21
43:3,5,6 44:4.,6,
Garber Reporting

info@garberreporting.com




MEETING VIDEO TRANSCRIPTION

75
enor mity 50:1351:4 exchange explanation fair
10:14 62:21 46:20 41:22 26:2127:20
enormous essentially excited expressed Fairfield
18:14 42:554.:20 43:10 21:15 26:18 57:22
ensure establish excludes 46:10 56:3 fall
24:11 24:5 51:2 expressly 54:9
entailed estimate excuse 48:23 Farano
13:14 48:10 9:9 39:3 46:25 extent 8:6,7,928:1
entered estimated execute 48:3,25 37:841:18
21:11 34:13,15 50:18, 42:20 external fast
entering 2351:11 executive 24:10 17:21
21:16 estimations 39:10 favor
enters 20:14 executives F 24:2
16:8 evaluated 38:4,11,21 feature
entire 9:6 exempt face 39:14
8:2510:216:20 | evaluation 46:25 39:550:952:19 | Federal
entities 22:2523:22 existing faced 53:17
16:16,17 24:16 252266 | 34:1935:17 22:324:10 fee
entity 64:24 36:4,11 53:6 29:17,1852.20 | 38:31844:1
40:11 46:25 evaluations 54:18 56:25 53:156:24 60:19
47:1 22:23 expect faces feedback
envelope evaluators 41:1452:862:1 | 242551518 18:21
27:18 24:4 expectation facilities feel
Environmental | event 27:8 34_':_20 42.17 131
22:15 33:9 expectations facility fees
episode events 27:12 5811 25:25 41:8,10
21:4,10 45:21 expected fact 61:15
epitomize eventualities 21:14 31:4 12:8,23,2516:3 | tqt
8:14 454 expenditures 18:2226:14 14:7 21:19
equal evolving 35:2063:18 ig ;2;;’4131 fewer
53:15 60:10 expense : : 32:20
equally examine 35:24 faz%-osr55-9 file
52:25 54:25 expenses : : 334
equity examples 47:24 fazg_olrflg 2211 final
26:2 40:5 49:3 52:15 expensive 18055 20:6 27:14
53:9 excellent 29:9 ' finally
errors 3353714 experienced fal‘37t_51 otr 9:14,19 11:13
44:24,2550:16 | exception 38:8 e 21:525:23
escrow 51:12 experts fai‘g_uzj 34:10 45:20
42:6,12 44:17, | excess 23:23 26:22 o 46:747:160:15
18 45:347:21 34:4 fa:L U;g 61:2,21 63:7
Garber Reporting

info@garberreporting.com




MEETING VIDEO TRANSCRIPTION

76
64:15 flavor formation 23:935:3 Generating
finance 13:12 30:24 fundamental- 35:1336:12
53:12 fleet forms based generation
financed 59:4 60:12 63:4, 23:18 59:10 276 25:15 26:12,15
42:10,12 19 forward fundamentalist 28:7 29:8 35:1,
financial flexibility 9:2212:23 27:9 2,8,10,25 36:9
18:25 23:528:5 63:11 14:20 20:9 fundamentally 37:540:1453:7
33:11,1440:1,3, | Florida 27:1450:21,23 31:7 327 55:14 56:20
441:4,1349:19, | 50:663:164:19 | 552,10 funding 57:1,6,1158:11
24 flow forward's 20:18 59:4 60:11,14
financially 53:2364:1 51:20 funds 6324,6,_17,19
40:10 flows Foster 11:17 42:3 generations
financing 64:1 8:3 46:11 47:551:4 59:10
19:1326:147:4 | focus four-hour 53:21 54:12 generic
63:23 18:7 19:18 57:23 funnds 53:5
findings focused four-year 15:16 generically
8591 18:23 46:2 57:20 future 54:4
fine folks 63:17 9:2317:326:18 | Gibson
30:14 19:121:22 frame 27:8,12,19 8:10
finite 30:2531:1 10:1312:12,13 28:12 45:12 give
11:18 37:19 38:11 218 futures 12:11 13:7,11
fire 42:11 44:11 fraught 26:22 27:11,18 14:16 23:9
26:12,15 35:2, 49:14 33:2 33:1347:1
1357:158:10 | foot frequently G globally
fired 44:1 64.7 12:22 13:6 27:2
36:11 for ecast front gas 40:7 49:25
firm 23:24 27:4,7,9, 40:11 25:726:9,11,15, | goal
8:1010:2 1034:1 375 fuel 17,19,24,25 32:3
Firstly 64:23 23:11 24:2 2r:1,381214, | good
29:6 48:14 forecasts fuels 18 29:10 3533, 8:8,1531:10
Fitch 25:8 20:9 14-36:8,24 377 33:4
33:20 foregone fully géig izil goodwill
five-year 54:12,21 17:8,9 21:14 S 39:15
50:6 form 37:438:20438 | 9V€ gover nance
fix 23:13 24:6 52:957:34,11 | 2820 30:1,9,14 59:4,
51:25 57:9 34:20 54:10 function General 2360:9
fixed 60:763:2364:9 | 46:16,19,23 8:224:660:4 | governed
25:35.8 46:2 formal 61:17 63:14 30:9
52:4 13:17 15:14 fund generate gover nment
flat 17:8,15 34:4 56:22 58:9 8:15
51:23 formally fundamental gener ated governs
12:20 34:21 32:11
Garber Reporting

info@garberreporting.com




MEETING VIDEO TRANSCRIPTION

77
granted headquarters history 10:1342:19 in-state
15:9 53:857:13 52:16 impact 40:22
graph 64:17 Holdco 23:5,6 29:12 incentive
58:5 healing 50:1 34:10 41:13
grateful 33:2 holders impacted incentives
10:5 hearings 54:21 60:2 23:25
gravity 319 honor impacts inchoate
10:15 heart 8:189:21 26:6 33:14 48:19
great 38:3 honored implement incident
8:710:337:8 held 8:8 29:657:12 215
58:14 16:14 51:5 hope implementation | inclination
greater 61:16 9:22 57:2461:9 185
27:25 36:2 helped hour implemented include
Group 24:11 33:5 34:2352:3,4 40:12 57:16 29:24 42:11
30:24 helpful Hub implementing 60:11 63:8 64:4
guar anteed 9:2214:9 22:7 26:2527:11 60:13 included
64:2,6 31:459:24 humanly impor tance 15:10 25:15
Gulf Henry 3121 23:3 63.7
27:150:6 26:2527:11 hundreds impor tant includes
hesitation 14:11 9:611:1212:19 35:16 63:17
H 8:13 hydro 18:1520:12 including
high 36:8 26:7 29:5 30:3 20:20,23 23.8
handle 15:324:347:14 32:7 37:18 43:4, 26:13 319
33:17 higher | 12 44:8 45:11 63:16
handled 35:23 46:6 50:22 52:11 increase
14:9 52:20,2353:10, | i.e. 63:15 30:152:9 53:25
hands 13,18,19 58:10 11:1 41:6 importantly increased
45:17 highlight ICF 12:1,316:25 31:7
happen 22:11 64:25 32:17 38:7 increases
15:18 21:929:3 | highlighted identical 42:22 48:16 55:23
48:24 50:11 9:12 imported incredibly
happening highly identified 3515 22:7 30:16 31:4,
36:9 45:24 16:21 34.6 40:15,19, improve 5
happy hill 2551:14 30:1,2038:13 | jncremental
22:19 53:155:4,11 identify 39:2340:17 40:18,20 41:2
hard 56:24 12:23 improved 49:21 50:20
8:415:24 22:20 | hired illustration 37:17 52:19
335 10:1312:12,13 47:16 improvement incurred
head 18:2,13 immaterial 34:4 23:17 45:22
31:22,24 47:13 | historical 48:4 improvements incurs
64:11 50:22 59:16 immediately 59:4,5,7 60:6 43:3
63:8
Garber Reporting

info@garberreporting.com




MEETING VIDEO TRANSCRIPTION

78

indefatigably intended issue judgment 11:14,18 14:1

8:15 11:10 32:16 33:3,7 14:23 15:2 36:22
indir ect intending 38:246:1454:2 | July 41:20

49:7 21:2 issues 12:1318:2 lar gely
industry intends 9:11 30:5,6 jump 25:6 40:21

15:1 64:8 57:11 33:11 39:18 28:2 lar ger
inflation interact 46:13 Juneljuly 58:2,11

25:7 12:1413:20 item 10:13 lar gest
inform 16:4 18:4 32:6 Juno 21:13 40:6

14:7 17:422:9 | interacting items 64:19 49:24 60:22
infor mation 14:4 34:9 justification 61:5 62:25

14:6 15:6,8,13 | interest 25:17,20 law

17:418:17 19:5 12:15,24 15.5 J 8:9

20:20 22:9,11 21:15 24:2 25:7 K lawyers

27:5 35:24 43:6,7 J.R. 43:20
informed 54:21 11:923:4 24:14 keep|ng |aWyerS'

13:24 inter ested 34:17 51:3 44:1
infrastructure 12:17,18,21 January key laying

11:22 14:19,23 16:11 19:2520:2 12:10 13:11 64:13
infuse 18:5 43:9,14 Jay 17:2528523 | |ayoffs

49:3 interests 26:25 33:1436:540:3 | 31:2432:2
inherent 61:18,19 Jerry 41:24 50:10

23:24.30:8 introduce 8:7,910:2,8 kilowatt leader ship
inherently 8:1,239:230:23 | 3312254021 | 52:3 8:20 10:4

30:12 introduction 41:16 49:20 kind leads
initial 58:2 50:11,1951:9 17:25 35:8 53:10

14:515:6 19:24 | investment SALr98624 1 5817 leave
initially 231253915 | 10D kinds 325

18:18 21:15 55:17 57:21 10:3 3714 119251636 | |eaving

64:13 investments 39:10 Koch 49:10,1351:13
input 57:19 John 81 ledger

31:10 investor-owned 2221%47 32;32?0 61:20
inspired 46:18 52:18,22, 46:13 47:1’ L left

16:5 24 53:16,20 o ' 48:12 49:14,17
instance 55:12 56:24 joint lack 50:13

10:23 11:4 involvement 110125 00:7 |eft-hand

5213 30:2 17:2319:17 lacks 46:8
. 28:10 34:2 61:15 L
Instances IOU. 40:20,25 41:13, | |aid legislation

58:6 55:12 2 "’“2_ 38:143:25
integration issuance journey 12:4 46:14,15 47:3

36:21 57:24 35:21 336 large 63:22 64:3

' 8:2010:19
Garber Reporting

info@garberreporting.com



MEETING VIDEO TRANSCRIPTION

79
legidative 63:13 lucky manager s 17:22 58:8
8:339:17 literally 28:20 38:561:10 meetings
legislators 14:11 16:1 Managing 12:16 14:12
63:13 litigation M 10:1 16:14
letter 31:12,13,17 mandate megawatt
25:1 34:943:15,21 made 8:17 28:11 34:23 36:23
letters 44:2,5 48:6 29:133:337:17 | manhours 52:357:21
42:20 60:16 61:7 62:9 | magnitude 14:10 15:23 megawatts
level |oad 13:860:14 manner 36:15,17,20
11:20 40:7 257 main 26:21 38:15 37:157:23
levels loaded 38:24 map mentioned
40:9 52:10 38:21 maintain 29:740:143:17 | 10:2514:18
53:18 54:1 local 3318 62:8 20:13 35:17
levied 53:17,22,24 maintenance Marcia 36:351:954:17
52:24 locally 23:1157:14 8:6,21 10:3 57:958:23
liabilities 13:6 14:25 maj or 21:2.22 59:18 61:21
34:748:12,17, | located 34:20 35:25 mar kedly 62:13
19,22,25 49:10, 57:22 make 37:18 mere
12 51:14,16 location 13:24 20:9 mar ket 39:19
53:454:8,11 271 22:1141:12 11:18 12:15 merge
55:7 long 48:2,357:19 13:514:422:16 | S04
liability 23:2530:13 makes 27:8,12 40:5 met
34:554:16 long-term 40:6 49:25 51:20 12:4
Liaison 27:748:154:20 | making material mid-
83 longer 41:11 25:12 63:8,22 fundamentals
life 22:2 42:10 manage materially 27:15
32:15 45:16 54:14 33.17 59:21 mid-gas
light lost managed matter 275
34:17 45:20 3515 37:5 33:22 12:22 15:19 Miller
50:6 63:1 lot management 43:7 9:522:14,15
likelihood 14:25 17:24 9:9,1316:13,15, | matters 34.16 51:18
24:8 22:7,24 43:15 17,19,20 17:7, 31:8 64.22
limited 49:20 58:1 11,1219:720:2, | maximum million
31:9 L ouisiana 222421:1284 | 451 33:24 42:17
limits 271 29:17 30:6 33.7 means 43:23 44:4,6,9,
30:23 low 345,6,15 379, 12:21 48:18 13,17 45:3,5,6,
linear 24:2 37-24 2238:3,8,18 Measur es 9,17,21 47:19,
27:14 38:1951:23 39:17,2441.8, | 349 41:157:10 | 222348578,
lion's 60:18 1050:21 60:17, | 10,11,16 49:8,9,
5716 lower 1964:17,19 23:17 11,15,17 50:10,
L . . manager " 11,12,15,18,24
list 26:11 46:3 ) meeting . .
39:20 51:1,6,7 52:1
Garber Reporting

info@garberreporting.com




MEETING VIDEO TRANSCRIPTION

80

54:10 55:24 16 58:16 navigate 11,1558:7,12 43:1

56:1,8,9 62:9, Moody's 11:5 62:2,25 64:16, November

10,19,20,22 33:1940:850:2 | NDA's 19 19:10,15 37:16
millions morning 18.9 Nextera's nuance

16:2 8:8 necessarily 41:24 43:13 28:6 46:1
mind MOU 11:6 46:14 4712,14 nuclear

23:2 21:6,12,17,23 necessity 48:451:13,24 36:8 44:24
mix move 15:19 57.6 number

28:7 35:1,8,25 43:5 needed Nick 11:18 12:16

36:6,937:6 moving 11:4,12 14:7 232 15:16 43:5,15,

55:14 56:20 32:19 15:1319:13 non-disclosure 16 46:8 47:11

57:6,1158:4 20:21 22:9 157 51:157:12
model N negotiate non-traditional | NYMEX

18:2519:2,6 19:20 46:16,19 27:11 61:16

22:9 2423,24 NA-1 nego“a“ng nonetheless

25:3 63:22 19:18 5325 o)
models Nate negotiation normal

15:12 9:19 19:1 22:13, 30:21 11:115:14,18 obj ective
modern 14 28:1 29:8 negotiations 19:9 13:317:22

359 34:1241:18 11:11 12:6 normalization objectives
moder nization 42:23 45:25 19:24 20:3 24:9,16 26:8 10:11 11:21

32:1959:3 49:1951:16 31:15 55:21 12:4

60:12 60:10 62:13 net nor malized obligations
moder nize 64:21 20:14 34:13 24:11 25:19 33:18

63:4 Nathan 35:551:1,5 26:351:19 observation
modifications 9:533:10,12 54:5,15 56:1,3, 64:24 60:24

59:20 34:16,18 35:17 8,15 normalizing observations
Modlis 39:2551°18 networking 24:17 59:22

10:1 12:14 54:17 50:16 notably occur

33:13 nationally news 51:14 45:4 47:21
moment 272 21:7 note occurred

12:10,1313:1 | nationwide Nextera 29:5 30:3 12:6

15:12 37:12 26:11 9:16 15:25 noted occurs
Moncks natural 42:13 43:8,16 40:21 52:15 36:9

64:18 16:12 25:7 26:9, 445 45:15 notice October
money 19,24 27:3,18 46:11 47:9 12:18 14:19 19:3,4,8,10

13:2216:643:1 | 2910352 48:16,2149:23 | notification offer
monthly naturally 50:59,1051:3, | 12:2014:19 53:262:14

50:21 24:1 13,20,25 52:6 notion offered
months nature 55:8,11,14,15, 62:22 55:25

15:2 17:21 31:6 37:15 18,21 56:6,12, notwithstanding offset

18:11,12 20:14, 21,2557:24,9,

Garber Reporting

info@garberreporting.com



MEETING VIDEO TRANSCRIPTION

8l
55:23 56:2 51:24 57:13 56:23 25:24 26:13,17 payers
offsets 59:13 overcoming participant's 64.2
62:12 opinions 55:4,6 25:20 paying
offsetting 38:16 over head participants 35:16 42:11,25
50:15 opportunities 23.12 11:1912:15 payment
one-half 34:540:1541:1 | overlap 13:21 14:4,13, 29:22 50:10,12,
44:15 opportunity 16:17 18,22 15:7,9,25 17 51:7 54:21
one-month 10:512:24 16:3, | overlay 16:13 18:4,8,24 62:19
20:17 1062:17 39:1961:14 21:18 23:21,25 payments
online opposed oversight 24:19,2525:1,8, | 41:1162:18
34:20 37:4 58:8, 29:15 30:161:11 12,17 26:3 64:6
12 63:20 optimizing overview participants pays
0p-co 19:18 9:310:9 33:13 256 45:13
50:2 option 40:1 participated peak
OPCO 38:19 39:8 owner 16:1 36:18,25 50:23
40:9 orchestrated 39:1 participating 58:8
open 16:21 21:15 penalties
18:7,1519:6 order P parties 51:1154:22
20:21 13:8 14:7 20:21 12:17,18,21 penalty
open-minded 24:17 25:18 pace 14:1917:69,10, | 54:18
61:1 26:20 53:2 57:3 1322:1739:15 | pension
opening 58:17 60:14 pages partner 48:14 51:15
18:24 31.8 organization 13:18,20 20:8 8.9 people
openly-traded 60:2 34:13 partner ships 33:538:7,13
49:25 organization's paid 40:25 49:15
OPEP 15:23 42:4,545:2 parts per cent
48:14 51:15 original 53:11,18 54:12, 22:24 31:22 42:1 46:6
operate 34:14 1459:12 party 56:14 62:16
40:22 60:23 ORS paper 20:24 39:8,9 perform
oper ates 31:9 33:2442:15,16, | pass 44:23
62:25 outcome 18 37:2564:3 performance
operating 10:17 12:7 part Paul 61:17
30:18 40:24 19:21 22:21 8:20 19:23 8:1 period
61:5,23 63:3,5,6 | outcomes 30:21 32:12 pause 18:319:8 23:25
operation 27:22 41:2045:11 20:7 64:20 27:10 37:5 447
38:8 outstanding 223336237-23) pay 46:2 48:21 52:1,
oper ational 33:20 34:8 64: 12 s 8:11 33:2542:6 11 54:555:24
25:16 55:22 54:19 61:7 62:5 e 43:2 46:12 56:3,8,13,15
56:22 64:10 participant 53:17 59:11 57:8,10,20 59:1,
peraions | omeme | isoiiee | P¥eusar | o
23:11 40:22 10:22 53:154.7 21:14 24:21 22 : .6,9,
Garber Reporting

info@garberreporting.com



MEETING VIDEO TRANSCRIPTION

82
per mit plans potential 17:12 20:23 19 21:9,14,16,
47.20 17:4 24:20 9:17 12:14 presented 18,19,25 22:4,
per mits 25:13 26:20 14:22 15:4 8:17 9:15 10,18,20,23
29:13 27:21 33.6 16:2518:4 pretty 23:8,21 24:9,13,
person plant 21:17 27:19,22 17:13 16 25:1 28:10
39:1149:89,11 | 583 58:2161:18.22, | previous 34:17 35:6
per spective plants 2362:2063:2 11:23,25 45:23 52:8,25
40:4 42:8,9 58:4 potentially orice 55:1,21 58:3,24
56:19 62:6 played 19:21 61:4 26:1.9 27:5,14, 59:3,23 60:25
phased 14:17 power 15 44:20 50:14 64.24,25
36:5 pleasure 28:18 29:7 51:21 processes
piece 8:18 9:21 35:19 50:6 prices 10:22 15:18
42:14 pocket 56:2058:363:1 | 24:2 25:7 26:19, | Prod
place 44:3 48:4 PPAS 242521:813, | 965
11:11,2218:1 | point 35:19 18 professional
40:16 44:18 16:1018:23 practices primary 23:23 26:22
placement 19:19 33:3,10 30:19 39:11 38:15
38:4 50:23 63:21 pre-closing principal profile
plaintiffs points 48:17 51:13 55:8 15-23 60:11
43:19 44:1 12:1047:14 pre-marketing principally project
plan 50:20 62:3 18:1 52:21 8:4 10:16
9:10 25:25 policies prearranged prior projected
2724 28:3,17, 41:9 51:12 48:21 59:2 23:1,524:24
2329:1,4,9,15 populate predominantly private 26:9 34:22
30:17 31:11,16, 22:8 25:3 35:253:11 46:17 51:17,19 52:9,
21 33:11,14,25 populated premise privy 12.55214,29
34:8,11,25 24:23 18:25 31:14 56_.6,1.2 64:23
35:10,16 39:23 opulation reparin : projection
40:12,13,19 o011 Pot0 prlfzci've'y 29:231:25
41:31247:11 | portfolio prescribed oroblem 51:2159:1
53:3,15 55:15, 36:7 17:2319:17 2814 32:24 62-. 13 .
20.56:7111,18 portion present oroceeded prg ectl.ons
57:258:2620, | ' ga.on 852591519 | 1009 9:6 23:5,22
24 59:13,14 . . . . ' 24:6,17 25:19
_ _ portions 10:6 205212 | process _
60:4,11 61:8,9, . . 26:4,6,7,23,25
: 49:22 29:14 34:13 8:19,25 9:3,4
13,14 62:17 . 35:554:5.15 a1 property
63:7,16,17 position _ ’ 10:5,911:1,2,5, 53:22
641 18:1538:10 28: ;’13’8’15 7825121520, | o0
Plan's positions ' _ 2513:9,15 29:17
366 40:17 presentation 14:13,17,25 o
- posted 19:6,7 20:24,25 15:14,21,22,25 p . p .
planning 12:17 14:19 presentations 16:1.8.11 18:4, 9:1311:16
30:24 40:25 ) ) 16:13,19,21,23 6,8,20 2012’13’ 13:17,24 14:8
Garber Reporting

info@garberreporting.com



MEETING VIDEO TRANSCRIPTION

83
16:16 19:15 24:13 put rate-making receive
20:1 23:7 28:4 proud 9:4 11:22 12:19 30:1152:8 15:8
29:2532:637:9, | 8:412:816:3 15:17 29:2 ratepayer received
2238439324 | provide 32:2133:641:7 | 49:655:2562:9 | 14:2517:8
40:441:517,20 | 1110127 14:4 | 42:1255:2,10 10,12 18:21 19:16,24,
43:13 44:23 15:13 16:25 putting ratepayers 2554:14
45:2 46:3,4 17:1,19 20:8,11 42:5 10:18 12:7 recent
47:1251:13,20, | 24:525:17 24:13 28:15 33:16 45:21
2555:2,9,11 28:15 39:20 31:1,18 38:16 52:16
> 7T B Q
56:7 57:738:7 46:21 49:21 42:10 43:22 recipients
60:17,1961:14 57:25 58:17 qualifications 44:8,10 45:25 49:7
62:8246338 | provided 30:23 38:7 48:6,749:4,15 | recitation
proposals 19:9,19 24:25 quality 54:7 55:19 56:3 43:10
9:811.9,15 37:10,15 58:14 33:15 59:162:1,6 recognize
1322151417 | 62:8 questions rates 58:13,15 61:22
178915191, | nrovider 9:2314:6,8 23:1,3,7,10,18 63:1
16,19,25 24:10, 38:17 19:12 40:11 24:2112425:7 | ecognized
926:24 32:12 - i 28:6 29:14 :
19 121 providing quickly 6 29: 10:13,20 23:4
So2aaeSL ] 10491824 18:1047:18 33:17 34:22 26:13
S provisions quo 43:6,7,2346:35 | | acommendatio
Pwmanie | [6B4T2ead | 192230 s | M
: : 35:559:14 519,25, 9:14,19 37:17
36:12,19 38:24 P§1C_10 5234912532 | _ - o
3922561921 | .- - 54:2 55:14,20 gy g
proposed 81321711 26161215579 | | ecorg
2516261417 | 351031:8 5.7, | raised 03:16 64:23 50:16 60:13
28:1929:1,21 2357-15 0:12 64:5 ratings 635
32:12 36:6 38:8 olich raising 33:19 40:7,9 '
39:740:13,14, | PUblicly 492 50:1,2 recovery
= 2. 40:6 : 23:12 41:5
20 41:5 43:17, _ reached
blicly-owned | an 53:14
50:3.9 54:3 30:15 46:17 ' ' real redown
60:6,8,16 61:9 | purchase - ealized redowns
62:16 63:22 26:135:19 rzgﬂng 2016 37:14
Droposes 44:20 50:14 S ealizing reduce
34:25 35:22 pursue rate ) 35:2347:13
: _ 16:6 59:9 60:4 9:6 23:5,22 45:16
36:3,10 56:25 16 59:9 60 6175519 | recall reduced
57:2,9 pursuing " ' _ 29:23 32:17
, 60:13 26:3,6 34:10 21:7 47-9
proposing o 44:6,7 46:2 52:7 | recapitulate '
46:1257:419 | pursuit PO . reduces
1316 16:2 53:6,25 57:16 47:18 a5
protected B 62:12,14 '
Garber Reporting

info@garberreporting.com



MEETING VIDEO TRANSCRIPTION

84
reducing reimbur sement repair resour ce retiree
64:14 45:22 47:23 39:15 25:15,25 26:10, 54.11
reduction SL7 repayment 2027:2030:24 | retirement
29:1331:22,23 | reimbursing 47:2554:18 35:9 36:6,7 32:335:13
32:1,1335:18 38:20 repetitive 40:25 53:15 36:15
reductions relate 49:21,22 57:2563:10 retires
64:12 473 replace I esour ces 57:3
referred related 35:14,15 56:25 26:11,15,16 retiring
15:11 18:13 44:551:354:11 | replacing 32:2135:14 37:3
19:12 relationship 26:15 37:5 36:443:17 retraining
refinance 11:132:7,911 | report 56:2059:8636, | 323
35:22 33:139:13 9120637213 | 2 return
refinancing 59:19,22 60:24 38:539:348:23 | respect 26:2 53:9
34:535:16 61:2 64:18 91430:4 318 | o enue
reflect relative represent 4321451215 | 53.1394:23
35:852:4 19:21 34:11 59:25 46.748:6 53:20 56:10
reflected 35:5,20 50:22 represented respected review
07:1853:25 52:2253:11,25 | 25:12,24 60:22 13:16,20 31:9
58:4 55:15 58:1,3 represents r espective 4919
reflects 59:2 34:19 36:14 50:25 revised
51:23 released 54:20 59:14 rest 19:25 29:8
reform 24:25 require 30:22 revolving
9:10 27:24 28:3, | relevant 37:25 restore 42:17
2329:430:4,17 | 1314 required 3915 right-hand
31:11,16 32:6, | reliability 17:14 23:21 restrictions 46:9
1233111425 | 5917 24:14,22 25:9, 32:21 risk
34:8,11,2536:6 | reliance 17 29:18 44:22 | result 43:8
39:13,17,23 35:18 53:8,17 13:534:17 36:7 road
40:12,1941:2, | relief requirement 37:258:24 29:7 43:17 62:8
12 46:4 47:10 28:15 23:4,14 24:23 resulted  ooftop
53:355:1556:7, | remain 53:21 56:10 20:558:25 32:2359:9
11,18 58:2,6,20, 34:7,20 58:8 requirements results Room
24 60:461:813, | g2:23 41:21 13:959:3 13:14 14:5
146217 remains requires retail 15:10 16:8 18:7,
reformed 33:137:459:15 | 332 23:6,731:1 15,17,22.24
29:21 61:6 62:5 resolution retention 19:3,6 20:21
refunds remarks 11:10 12:5 31:3 22:8 24:25
52_:2 S5:24 42:25 17:2319:17 retire rules
region renewables 28:10 34:2 36:10 24:530:14
21:1326:10 29:10 41:22 43:14 retired run
regulated repaid resolve 36:13,14,23 11:8 31:5 45:22
49:1 42:20,21 31:12 62:8
Garber Reporting

info@garberreporting.com




MEETING VIDEO TRANSCRIPTION

85
41:7,9,11,15 SCP&L service 60:20
S 42:15 44:10,13, 50:2 10:6 22:19 short-circuited
224571013 | secure 23:23 26:22 21:19
S&p 46:4 47:10 19:14 33:18 52:7 short-term
33:2040:850:1 | 48:1749:750:4, | secured 57:15 482
sacr osanct 2052:16,17 40:9 services shortening
44:15 53:3,6,1214,18 | geeyring 38:18 50:7
safety 54.1,4,13,14 20:18 session shortly
59:16 951556711, 1 qeryritization 64:23 13:10 14:20
salary 1825573581, | 474632325 | st shouldering
41:6 2,12_2 2626122'16 64:9 10:15 13:13 62:6
sale o a0 0210 ek 16:12211817 | ghow
9.1711:16 ; 39:2 settle 20:24 47:16
16:1617:7,00 | Santees seeking 43:17 shows
20:1 41:17,20, 33:17 63:20 settled 64:25
2547:1551:20 | Satchel e 31:20 L
52:12,13,25 30:25 et side
535 5’4:2’,7,10, save sel51}:el i Sztil.i'zigm .61:20
142455124, | 26:1448:22 raa o S
57911566 | saves lore chare o
S7:758:7 354 - 1155707 | ey o
sales saving 1]:'1 58:10 26:8
28:4 29:19 34:340:15 senior ' significantly
Sally 712 38:5,11 64:19 Sgir_ ieg 51:22
8:3 savings Sense sh .eh lder' signing
Santee 24:3 25:16 1212138 sag o | 189
9:10 11:5,24 34:14 35:12 ég:ii 20:922:1 dharetime smilar
14:10,14,24 361 40:18,20 ' 84 36:1056:17,25
15:916:1520, | 41:2145522 | Separate @ 59:10
2320:1721:1, | 56:2358:1,25 9:850.7 eer Similarly
10,17,2322:4,6 | 61:3,22 September 15:21 9:12
23152613 | scale 18:11 217 sheet simplify
27:2428:1223 | 63:2 sequencing 3521451018 | 2g9
20:16,17,2124 | SCANA 11:13 4895018512 | gmply
30:4,8,16,25 391 series shift 14:342:19
31:1221327, | genario 12:2 29:935449:13 | 46:16 49:13
1833414346, | 576 servants 60:1463:19 60:6,12
11,15,19,25 Seenarios 8:13 shifted simultaneously
35:7,2236:310, | 57.1q serve 19:17 11:8
172338513, | eduling 28:2157:18 Shifting single
162339:11,17, |~ Serves 60:17 267
18,19 40:13,24 ' 62:8 short
Garber Reporting

info@garberreporting.com



MEETING VIDEO TRANSCRIPTION

86
Sit Southern 26:10 37:20 strong suffice
45:20 21:6,12,23 38:2339:1 23:25 24:8 42:24 46:1
site 22:23 41:11 44:14 33:1859:16 suggest
17:6,12 19:12 spare 45:5,11,13,17, 63:5 31:19
36:19 49:22 1947:20,21 structural summarize
six-and-a-half speak 49:1250:8 51:6, | 52:1959:25 62:2
54:20 18:19 14 53:4,17,22, 60:6 summary
size speaking 23 54:9 556 structure 58:18
52:17 58:11 33:15 59:15 60:21 26:130:5,8,16, | supply
dide specific 61:5,16,25 2033:739:18 27:6 29:7
36:2 47:16 55:14 62:18,19,24 41:853:12595 | g nnorted
52:14 55:7 specifically o0 64:7,15 25:3,11
200 12:5 Ste?ct)?o 32:20 Stfg Bﬂjng surplus
slowl : : : :
200 Splg:]g 64:8 subj ect Sfﬁff
small spending Station 61:11 51:15
45:14,20 15:22 19:23 35:1336:12 submission awitch
solar Spent statistics 24:5 26:18 26:17
2611163223 | 1322142161 | O submissions synergies
35:3,14 36:8,18, | aff status 24:125:18 38:2539:2
2137:1,657:1, | g12 19:22 3419 submit 4025 61:23
23,2559:10 <takeholder 35:559:14 17:1423:21 63:3
sold 30:2 stee!oed 24:22 system
64:16 stakeholders 58:16 submitted 32:22 34:21,22
solicit 30:25 step 13:21 25:18,21 36:15,21 44:12
11:912:15 stand 16:12 282,7 26:2 27:24 51:19 57:14
solution 13:25 ;’7:12 39:14 33:15,23 58:9
31:16 51:12 standard 19857 submitting
60:16 61:8 25:21 52:8 tou 13:17 T
901r7t > 3191 standar dized ;50_17 wﬁﬁuently cable
43:12 61:21 st?rhtm storage subsidiaries 35:7 42:2
sound 10:1.11.24 29:1135:3 50:5 taking
24:7 DY 36:20 37:7 57:2, subsidiary 47:11 48:16
source Stl5.tlez 2819 24 50:3,7 talk
11:16 34:20 f?r:zo story substantial 9:5,10,11,16
SOUF CES starting 28:12 45:24 19:1 22:22 28:6,
475 20:17 strained suceess 830:2 37:9,22
South Sate 32:1059:19 8:19 38:10 30:25 42:3
10:19 15:1 10:7.18 12:2 Stéf‘lm successfully 58:20
16:14 15:122:19 : 55:11 tal k_ed _ _
31:239:1259:4
Garber Reporting

info@garberreporting.com




MEETING VIDEO TRANSCRIPTION

87
60:10,15,18 12 times transmission
61:2,1062:4,18 | thing 11:6 53.7 U
64:11 37:8,24 today transparency
tangibly things 8:1,510:6 17:3, 29:25 30:13 US.
62:1 11:1313:13 20 49:6 64:23 317 273
task 29:5,16 30:3,21 | today's treasurer ultimate
10:14 37:12,23 39:22 56:4 45:7 15:1717:14
tax 43:4 45:15 told tribute ultimately
46:25 52:23 46:15 475 20:25 8:11 13:2116:24
taxes thinking top triggered 17:5,818:5
23:1353:17,19, 10:10 62:21 63:12 54:9 23 19:12 20:4
22 55:18 third-parties total triple 21:16 27:15
taxpayers 51:5 16:19 17:20 40:8 49:4 55:13
24:14 38:23 thought 36:1446:10 | trough 22; fﬁ%é’i’ ,
49:17 14:22 58:17 50:8 54:10 50:23 TS
taxpaying thoughtful 55:2256:2,10, | trye uncertainty
46:25 47:1 8:16 1557:9,20 53:21 2324 43:16
team thoughts 62:15 trust unchanged
10:2,313:19 58:18 totality 44:94 514 26:3
14:11 16:20 thousand 11:16 truth uncommon
20:4,1821:1,22 | 36:17 totals 5012 64:7
50:21 58:15 tied 48:15 turn undergo
64:17,18 32:15 touched 823924137 | >/
technical time 62:3 14:156 17:18 | Underscore
31:3 10:12,1312:12, | track 22:13 23:18 22:5
ten 1313:2214:21 | 59:1660:13 27:2333:9 under stand
27:10,13 39:7 15:23 16:6 63:5 39:25 47:15 9:713:2316:9
term 17:2018:2,323 | traded 49:18 62:2 44:850:21
30:2332:13,15 19:8,19,2321:8 | 40:6 64:20 under stated
39:7 60:19 23:25 26:16 transact turns 11:14
terminate 31:6 35:18,24 11:19 44:25 under stood
39:8 36:5,16 42:6 transaction twenty 15:4
terms 43:1953:11,19 45:22 47:23 24:2429:14,22 | undertaken
10:4,14,16,17 54:1355:17,23 517 35:10 46:4 28:11
14:1,17 20:18 56:13,2157:11, | transform 56:11 57:18 undertaking
22:7 28:5,23 1461:17 63:21 57:11 62:15 15:3
41:24 43:12 64:24 transition two-hour unfortunate
46:7 47:1454:5 | timeline 27:9.14 35:1 36:20 31:19
56:4 58:23 1001525 12:11 | 36:4 46:24 typical unique
59:13,16,18 14:217:19,22 55:12,13 578 52:7 10:24 25:24
60:23 61:6,9,13, 20:811 transitioning typically unit
15,18,2563:9, 37:3 11:315:18 34:2337:3,4
Garber Reporting

info@garberreporting.com



MEETING VIDEO TRANSCRIPTION

88
57.22 variable website writs
United 25:4,23 26:2 12:18 32:25
30:10 32:20 variance week wrong
units 50:24,25 20:5 30:12
28:1336:11,13 VCNS weeks
58:7 28:13 19:10 Y
universe version well-supported
27:21 49:6 2423 26:23 year
unknown Versus wholesale 19:2323:15
48:1951:16 56:12 23:731:2 27:16 29:3
unlike view wholly-owned 31:24458
30:9 64:15 21:9,10 26:18 50:3,5,7 years
Up| oad 40:16 Wi nyah 24:24 27:10,13
19:3 viewed 35:1336:11,18, | 2014233213
utilities 22:4 222537:357:3 | 53163511
30:10,1535:21 | views withstand 221943912 411;1'7
38:940:7 52:19, 17:16 12:6 51:24 56_1'11
2160:22,23 virtue words 57:57 18 6215
61:562:25 64:9 20:16 21:16 4421 R '
utilities 22:338:14 wor k
53:20 59:12 60:2 61:4, 8:11,13,15,18
utility 2362:14,21 11:2313:8 16:9
11:14 15:1 64:2 18:9,14 19:13
21:13 22:16,24 visibility 22:8 30:15
23:14 26:1 17:2 37:1950:20
40:22 46:17,18 visits wor ked
49:1,2550:2,5 17:6,12 19:12 8:416:2217:21
51:24 52:16,18, volatil |ty 22:19,20
22,23,24 53.16 50:22 wor kforce
55:12 56:24 47:9,11 64:14
60:20 64:8 W working
utility's 11:514:9 335
2320 walk 38:12 44:21
utilization 9:9,17 12:11 works
34:4 33:10 30:14
wanted world
Y, 64:22 24:10 60:22
_ ways wor st
vacation 38:24 218
48:15 weak worth
values 30:17 42:18
25:9,18
Garber Reporting

info@garberreporting.com



	Transcript
	Cover
	Caption
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33
	Page 34
	Page 35
	Page 36
	Page 37
	Page 38
	Page 39
	Page 40
	Page 41
	Page 42
	Page 43
	Page 44
	Page 45
	Page 46
	Page 47
	Page 48
	Page 49
	Page 50
	Page 51
	Page 52
	Page 53
	Page 54
	Page 55
	Page 56
	Page 57
	Page 58
	Page 59
	Page 60
	Page 61
	Page 62
	Page 63
	Page 64
	Page 65
	Page 66
	Page 67

	Word Index
	Index: $64..9.461
	$64 (1)
	1 (5)
	1.046 (1)
	1.05 (1)
	1.1 (1)
	1.3 (1)
	1.39 (1)
	1.7 (1)
	1.9 (1)
	10 (1)
	10-year (1)
	100 (8)
	1150 (1)
	1250 (1)
	13 (2)
	130 (1)
	15 (3)
	1514 (1)
	161 (2)
	1675 (2)
	16th (2)
	180 (1)
	2 (2)
	2,000 (2)
	2.3 (5)
	20 (1)
	20-year (11)
	20.25 (1)
	200 (2)
	2017 (1)
	2018 (3)
	2019 (4)
	2020 (4)
	2021 (1)
	2022 (1)
	2023 (2)
	2024 (4)
	2025 (2)
	2027 (3)
	2029 (1)
	2030 (2)
	2039 (1)
	2053 (1)
	2058 (1)
	20th (1)
	22nd (1)
	26,000 (1)
	26th (3)
	3 (1)
	3.7 (1)
	300 (2)
	31st (2)
	32 (1)
	34 (1)
	360,000 (1)
	3rd (3)
	4 (1)
	4.7 (3)
	400 (3)
	485 (1)
	50 (2)
	50,000 (1)
	500 (13)
	525 (2)
	535 (1)
	541 (5)
	549 (1)
	55 (4)
	6.4 (1)
	6.553.1 (1)
	6.6 (1)
	6.859 (1)
	6.9 (3)
	600 (1)
	660 (1)
	7 (1)
	70 (1)
	8 (1)
	800 (1)
	816 (1)
	9.461 (2)

	Index: 9.5..areas
	9.5 (1)
	9.641 (1)
	941 (4)
	970 (1)
	A- (2)
	A2 (1)
	abandon (1)
	abandonment (1)
	ability (1)
	abnormal (1)
	absolute (1)
	accelerate (1)
	accelerated (1)
	accelerates (1)
	accept (1)
	acceptable (1)
	accepted (2)
	access (5)
	accordance (1)
	account (8)
	accountability (3)
	accounting (2)
	accounts (6)
	accrued (1)
	accurate (1)
	achieve (5)
	achieved (5)
	achievement (1)
	achieving (3)
	acquiring (1)
	act (1)
	actionable (2)
	actions (1)
	Adams (1)
	add (2)
	added (1)
	addition (9)
	additional (24)
	address (4)
	addressed (3)
	addresses (1)
	adequate (1)
	adjusted (2)
	adjustment (2)
	adjustments (2)
	Administration (1)
	Administration's (1)
	admittedly (1)
	advance (1)
	advantages (2)
	advisors (9)
	advisory (1)
	affect (1)
	agencies (1)
	agenda (1)
	agree (1)
	agreement (6)
	Agreement's (1)
	agreements (2)
	ahead (2)
	aims (1)
	allocated (1)
	allocation (1)
	allowed (3)
	allowing (1)
	alluded (1)
	alter (1)
	alternative (1)
	alternatives (4)
	amount (8)
	amounts (2)
	analyze (2)
	analyzed (1)
	answering (1)
	answers (1)
	apples (2)
	applied (2)
	apply (1)
	approach (6)
	approached (2)
	appropriately (1)
	approve (1)
	approved (1)
	approximately (10)
	Apropos (1)
	areas (3)

	Index: arises..bought
	arises (1)
	arising (1)
	aspects (2)
	assemble (1)
	Assembly (3)
	assessment (2)
	asset (2)
	assets (2)
	assist (3)
	assume (2)
	assuming (2)
	assumption (2)
	assumptions (14)
	assure (2)
	assured (1)
	attention (1)
	attrition (1)
	August (4)
	authority (2)
	Avant (1)
	average (2)
	ax (1)
	BAA1 (1)
	back (13)
	backed (1)
	background (1)
	bad (1)
	baked (1)
	balance (7)
	balanced (1)
	banks (1)
	bargain (1)
	Barnes (4)
	base (1)
	based (10)
	baseline (1)
	basis (6)
	batches (1)
	battery (6)
	Beach (1)
	bear (1)
	bearing (1)
	began (2)
	begin (6)
	beginning (1)
	begins (1)
	begun (1)
	behalf (3)
	belief (1)
	benchmark (2)
	benefit (13)
	benefits (11)
	bid (13)
	bidder (7)
	bidders (7)
	bids (3)
	big (2)
	biggest (1)
	bill (1)
	billion (40)
	bit (16)
	block (2)
	blue (1)
	Board (3)
	bond (1)
	bondholders (4)
	bonds (12)
	bookend (1)
	books (1)
	borne (1)
	borrow (1)
	bottom (3)
	bought (1)

	Index: break..commit
	break (1)
	bring (3)
	bringing (1)
	brings (1)
	broader (1)
	brought (1)
	budget (5)
	build (1)
	building (2)
	built (1)
	burden (2)
	burdened (3)
	burdening (1)
	business (3)
	BWA2 (1)
	call (8)
	calls (2)
	cancellation (1)
	canvassing (1)
	cap (2)
	capabilities (2)
	capability (1)
	capable (3)
	capacity (5)
	capital (11)
	capitalization (2)
	care (3)
	Carolina (3)
	case (12)
	cases (1)
	cash (18)
	catalyzed (1)
	categories (1)
	categorized (1)
	causing (2)
	Central (15)
	Central's (2)
	cents (1)
	CEO (2)
	CERT (1)
	certainty (1)
	cetera (5)
	challenges (2)
	challenging (1)
	change (4)
	changing (1)
	characterized (1)
	charged (5)
	charging (1)
	Chief (1)
	choices (1)
	chose (1)
	circumstances (1)
	citizens (2)
	clarifying (1)
	class (3)
	classes (2)
	clear (7)
	climbs (1)
	close (1)
	closes (2)
	closing (8)
	co-op's (1)
	coal (15)
	Coast (1)
	codify (1)
	Colella (4)
	collect (1)
	collective (1)
	collectively (12)
	Columbia (1)
	column (2)
	combination (1)
	combined (5)
	comfort (1)
	comments (1)
	commercial (5)
	Commission (2)
	commitment (1)
	commitments (2)

	Index: commod..cost
	commodity-priced (1)
	common (1)
	companies (1)
	company (6)
	company's (1)
	comparable (1)
	compare (1)
	compared (2)
	comparing (1)
	comparison (3)
	compel (1)
	compelling (4)
	compensation (2)
	competent (1)
	competitive (3)
	complementary (1)
	complete (5)
	completely (1)
	complex (2)
	component (4)
	components (2)
	comprehensive (1)
	comprising (2)
	concession (1)
	concise (1)
	conclude (2)
	conclusion (1)
	conditionality (1)
	conditions (1)
	conduct (1)
	conducted (2)
	conducting (1)
	conference (1)
	confident (1)
	confidential (1)
	confirming (1)
	conflict (1)
	connection (1)
	consequence (2)
	consequences (1)
	consideration (11)
	considerations (8)
	considered (6)
	consist (1)
	consisted (2)
	constituents (1)
	constructed (1)
	consultant (1)
	consumers (2)
	contact (1)
	contacted (1)
	contemplated (1)
	context (6)
	continue (5)
	continued (1)
	continuing (1)
	contract (6)
	contracted (1)
	contracts (2)
	contractual (1)
	control (4)
	converted (1)
	convinced (2)
	Cook (11)
	Cooper (88)
	Cooper's (12)
	Cooperative (1)
	Coordination (5)
	core (3)
	Corner (1)
	corporate (1)
	cost (46)

	Index: costs..differ
	costs (19)
	Counsel (1)
	count (4)
	counties (1)
	countless (1)
	country (2)
	County (1)
	couple (2)
	cover (1)
	covered (1)
	covering (1)
	covers (1)
	create (1)
	created (3)
	creating (1)
	credibility (1)
	credible (3)
	credit (10)
	credits (9)
	critical (2)
	cross (1)
	cross-generating (1)
	Crutcher (1)
	cultural (1)
	culture (5)
	current (11)
	customer (13)
	customers (18)
	customers' (1)
	cycle (4)
	data (15)
	date (2)
	David (1)
	day (7)
	days (1)
	deal (4)
	debt (31)
	December (5)
	decide (2)
	decision (2)
	decision-making (2)
	decommissioning (1)
	dedicated (2)
	deeper (1)
	defeasance (4)
	defease (1)
	defendant (1)
	defused (1)
	degree (1)
	delay (1)
	delayed (1)
	delays (3)
	delivered (2)
	Delivery (1)
	demand (3)
	demonstrated (1)
	Department (10)
	depend (1)
	depending (1)
	describe (3)
	descriptive (1)
	designation (1)
	designed (2)
	desired (1)
	desktop (2)
	detail (13)
	detailed (1)
	detailing (1)
	details (1)
	determine (1)
	develop (1)
	developed (1)
	developing (1)
	difference (5)

	Index: differ..enhanc
	differences (1)
	differentiated (1)
	diligence (5)
	diligenced (1)
	direct (3)
	directed (1)
	directly (1)
	Director (1)
	Directors (2)
	disappear (1)
	discharged (1)
	discouraged (1)
	discouraging (1)
	discuss (4)
	discussed (4)
	discussing (2)
	discussions (1)
	dispassionate (1)
	disposition (1)
	distinct (1)
	distribute (2)
	distributed (3)
	distributing (1)
	distribution (1)
	dive (1)
	diversified (1)
	diving (1)
	DOA (6)
	documentation (1)
	documents (4)
	dollar (14)
	dollar-plus (1)
	dollars (52)
	Dominion (21)
	Dominion's (1)
	doubt (1)
	downgrades (1)
	downward (1)
	drawn (1)
	drive (1)
	driven (1)
	drivers (1)
	due (12)
	Dunn (1)
	duration (3)
	E-3 (4)
	earlier (7)
	early (5)
	echoing (1)
	economics (4)
	effect (1)
	effective (1)
	effectively (6)
	efficiencies (2)
	efficient (1)
	effort (2)
	efforts (1)
	EIA (2)
	electric (2)
	electrical (1)
	electricity (5)
	element (3)
	elements (6)
	eleven (1)
	employee (3)
	employees (11)
	enacted (1)
	end (6)
	energy (16)
	Energy's (3)
	engage (1)
	engaged (2)
	enhanced (1)

	Index: enormi..finall
	enormity (1)
	enormous (1)
	ensure (1)
	entailed (1)
	entered (1)
	entering (1)
	enters (1)
	entire (3)
	entities (2)
	entity (3)
	envelope (1)
	Environmental (1)
	episode (2)
	epitomize (1)
	equal (1)
	equally (1)
	equity (4)
	errors (3)
	escrow (9)
	essentially (2)
	establish (1)
	estimate (1)
	estimated (5)
	estimations (1)
	evaluated (1)
	evaluation (6)
	evaluations (1)
	evaluators (1)
	event (1)
	events (1)
	eventualities (1)
	evolving (1)
	examine (1)
	examples (1)
	excellent (2)
	exception (1)
	excess (1)
	exchange (1)
	excited (1)
	excludes (1)
	excuse (3)
	execute (1)
	executive (1)
	executives (3)
	exempt (1)
	existing (7)
	expect (3)
	expectation (1)
	expectations (1)
	expected (2)
	expenditures (2)
	expense (1)
	expenses (1)
	expensive (1)
	experienced (1)
	experts (2)
	explanation (1)
	expressed (4)
	expressly (1)
	extent (2)
	external (1)
	face (3)
	faced (7)
	faces (3)
	facilities (2)
	facility (1)
	fact (11)
	factor (2)
	factors (6)
	facts (2)
	factual (1)
	failure (1)
	fair (2)
	Fairfield (1)
	fall (1)
	Farano (6)
	fast (1)
	favor (1)
	feature (1)
	Federal (1)
	fee (4)
	feedback (1)
	feel (1)
	fees (4)
	felt (2)
	fewer (1)
	file (1)
	final (2)
	finally (14)

	Index: financ..govern
	finance (1)
	financed (2)
	financial (12)
	financially (1)
	financing (4)
	findings (2)
	fine (1)
	finite (1)
	fire (6)
	fired (1)
	firm (2)
	Firstly (2)
	Fitch (1)
	five-year (1)
	fix (2)
	fixed (5)
	flat (1)
	flavor (1)
	fleet (4)
	flexibility (1)
	Florida (3)
	flow (2)
	flows (1)
	focus (2)
	focused (1)
	folks (9)
	foot (1)
	forecast (9)
	forecasts (1)
	foregone (2)
	form (7)
	formal (4)
	formally (1)
	formation (1)
	forms (2)
	forward (9)
	forward's (1)
	Foster (1)
	four-hour (1)
	four-year (3)
	frame (4)
	fraught (1)
	frequently (1)
	front (1)
	fuel (2)
	fuels (1)
	fully (10)
	function (4)
	fund (1)
	fundamental (2)
	fundamental-based (1)
	fundamentalist (1)
	fundamentally (2)
	funding (1)
	funds (7)
	funnels (1)
	future (8)
	futures (3)
	gas (24)
	gave (1)
	General (4)
	generate (2)
	generated (1)
	Generating (2)
	generation (27)
	generations (1)
	generic (1)
	generically (1)
	Gibson (1)
	give (7)
	globally (5)
	goal (1)
	good (4)
	goodwill (1)
	governance (6)
	governed (1)
	government (1)
	governs (1)

	Index: grante..incurs
	granted (1)
	graph (1)
	grateful (1)
	gravity (1)
	great (4)
	greater (2)
	Group (1)
	guaranteed (2)
	Gulf (2)
	handle (1)
	handled (1)
	hands (1)
	happen (5)
	happening (2)
	happy (1)
	hard (5)
	head (4)
	headquarters (3)
	healing (1)
	hearings (1)
	heart (1)
	held (3)
	helped (2)
	helpful (5)
	Henry (2)
	hesitation (1)
	high (3)
	higher (9)
	highlight (1)
	highlighted (1)
	highly (1)
	hill (4)
	hired (5)
	historical (2)
	history (1)
	Holdco (1)
	holders (1)
	honor (2)
	honored (1)
	hope (1)
	hour (3)
	Hub (2)
	humanly (1)
	hundreds (1)
	hydro (1)
	i.e. (2)
	ICF (1)
	identical (1)
	identified (5)
	identify (1)
	illustration (1)
	immaterial (1)
	immediately (2)
	impact (4)
	impacted (1)
	impacts (2)
	implement (2)
	implementation (2)
	implemented (2)
	implementing (1)
	importance (1)
	important (18)
	importantly (7)
	imported (1)
	improve (5)
	improved (1)
	improvement (1)
	improvements (5)
	in-state (1)
	incentive (1)
	incentives (1)
	inchoate (1)
	incident (1)
	inclination (1)
	include (5)
	included (3)
	includes (2)
	including (6)
	increase (3)
	increased (1)
	increases (1)
	incredibly (4)
	incremental (6)
	incurred (2)
	incurs (1)

	Index: indefa..legisl
	indefatigably (1)
	indirect (1)
	industry (2)
	inflation (1)
	inform (3)
	information (13)
	informed (1)
	infrastructure (1)
	infuse (1)
	inherent (2)
	inherently (1)
	initial (3)
	initially (3)
	input (1)
	inspired (1)
	instance (3)
	instances (1)
	integration (2)
	intended (1)
	intending (1)
	intends (1)
	interact (4)
	interacting (1)
	interest (10)
	interested (9)
	interests (2)
	introduce (4)
	introduction (1)
	investment (5)
	investments (1)
	investor-owned (9)
	involvement (1)
	IOU (1)
	issuance (1)
	issue (7)
	issues (7)
	item (1)
	items (1)
	J.R. (4)
	January (2)
	Jay (1)
	Jerry (15)
	job (3)
	John (9)
	joint (10)
	journey (1)
	judgment (1)
	July (2)
	jump (1)
	June/july (1)
	Juno (1)
	justification (2)
	keeping (1)
	key (9)
	kilowatt (1)
	kind (3)
	kinds (3)
	Koch (1)
	lack (1)
	lacks (1)
	laid (1)
	large (8)
	largely (2)
	larger (2)
	largest (6)
	law (1)
	lawyers (1)
	lawyers' (1)
	laying (1)
	layoffs (3)
	leadership (2)
	leads (1)
	leave (1)
	leaving (3)
	ledger (1)
	left (4)
	left-hand (1)
	legislation (8)

	Index: legisl..millio
	legislative (2)
	legislators (1)
	letter (1)
	letters (1)
	level (2)
	levels (4)
	levied (1)
	liabilities (14)
	liability (2)
	Liaison (1)
	life (1)
	light (4)
	likelihood (1)
	limited (1)
	limits (1)
	linear (1)
	lion's (1)
	list (1)
	literally (2)
	litigation (13)
	load (1)
	loaded (1)
	local (3)
	locally (2)
	located (1)
	location (1)
	long (2)
	long-term (3)
	longer (4)
	lost (2)
	lot (7)
	Louisiana (1)
	low (6)
	lower (2)
	lucky (1)
	made (3)
	magnitude (2)
	main (1)
	maintain (1)
	maintenance (2)
	major (2)
	make (7)
	makes (1)
	making (1)
	manage (1)
	managed (1)
	management (36)
	manager (1)
	managers (2)
	Managing (1)
	mandate (2)
	manhours (2)
	manner (2)
	map (4)
	Marcia (5)
	markedly (1)
	market (10)
	material (3)
	materially (1)
	matter (3)
	matters (1)
	maximum (2)
	means (2)
	measures (3)
	meet (1)
	meeting (2)
	meetings (3)
	megawatt (4)
	megawatts (6)
	mentioned (12)
	mere (1)
	merge (1)
	met (1)
	mid-fundamentals (1)
	mid-gas (1)
	Miller (6)
	million (49)

	Index: millio..offset
	millions (3)
	mind (1)
	mix (12)
	model (7)
	models (1)
	modern (1)
	modernization (3)
	modernize (1)
	modifications (1)
	Moelis (3)
	moment (5)
	Moncks (1)
	money (3)
	monthly (1)
	months (7)
	Moody's (3)
	morning (1)
	MOU (4)
	move (1)
	moving (1)
	NA-1 (1)
	Nate (15)
	Nathan (9)
	nationally (1)
	nationwide (1)
	natural (9)
	naturally (1)
	nature (2)
	navigate (1)
	Nda's (1)
	necessarily (1)
	necessity (1)
	needed (7)
	negotiate (1)
	negotiating (1)
	negotiation (1)
	negotiations (6)
	net (11)
	networking (1)
	news (1)
	Nextera (41)
	Nextera's (9)
	Nick (1)
	non-disclosure (1)
	non-traditional (2)
	nonetheless (1)
	normal (4)
	normalization (4)
	normalized (5)
	normalizing (1)
	notably (1)
	note (2)
	noted (2)
	notice (2)
	notification (2)
	notion (1)
	notwithstanding (1)
	November (3)
	nuance (2)
	nuclear (2)
	number (11)
	NYMEX (2)
	objective (2)
	objectives (3)
	obligations (1)
	observation (1)
	observations (1)
	occur (2)
	occurred (1)
	occurs (1)
	October (4)
	offer (2)
	offered (1)
	offset (2)

	Index: offset..period
	offsets (1)
	offsetting (1)
	one-half (1)
	one-month (1)
	online (5)
	op-co (1)
	OPCO (1)
	open (4)
	open-minded (1)
	opening (2)
	openly-traded (1)
	OPEP (2)
	operate (2)
	operates (1)
	operating (7)
	operation (1)
	operational (3)
	operations (6)
	opinions (1)
	opportunities (3)
	opportunity (5)
	opposed (1)
	optimizing (1)
	option (2)
	orchestrated (1)
	order (9)
	organization (1)
	organization's (1)
	original (1)
	ORS (1)
	outcome (4)
	outcomes (1)
	outstanding (6)
	overcome (4)
	overcoming (2)
	overhead (1)
	overlap (1)
	overlay (2)
	oversight (2)
	overview (4)
	owner (1)
	pace (1)
	pages (4)
	paid (9)
	paper (4)
	part (12)
	participant (10)
	participant's (1)
	participants (24)
	participants' (1)
	participated (1)
	participating (1)
	parties (10)
	partner (1)
	partnerships (1)
	parts (1)
	party (3)
	pass (2)
	Paul (1)
	pause (2)
	pay (7)
	payable (4)
	payers (1)
	paying (3)
	payment (7)
	payments (3)
	pays (1)
	peak (4)
	penalties (2)
	penalty (1)
	pension (2)
	people (4)
	percent (5)
	perform (1)
	performance (1)
	period (24)

	Index: permit..propos
	permit (1)
	permits (1)
	person (4)
	perspective (5)
	phased (1)
	piece (1)
	place (5)
	placement (1)
	plaintiffs' (2)
	plan (55)
	Plan's (1)
	planning (2)
	plans (6)
	plant (1)
	plants (1)
	played (1)
	pleasure (2)
	pocket (2)
	point (7)
	points (4)
	policies (1)
	populate (2)
	populated (1)
	population (4)
	portfolio (1)
	portion (1)
	portions (1)
	position (2)
	positions (1)
	posted (2)
	potential (15)
	potentially (2)
	power (9)
	PPAS (1)
	practices (1)
	pre-closing (2)
	pre-marketing (1)
	prearranged (1)
	predominantly (2)
	premise (1)
	preparing (1)
	prescribed (2)
	present (17)
	presentation (4)
	presentations (6)
	presented (2)
	pretty (1)
	previous (2)
	price (8)
	prices (8)
	primary (1)
	principal (1)
	principally (1)
	prior (2)
	private (1)
	privy (1)
	proactively (1)
	problem (2)
	proceeded (1)
	process (67)
	processes (2)
	prod (1)
	professional (3)
	profile (2)
	project (2)
	projected (14)
	projection (5)
	projections (11)
	property (1)
	proponent (1)
	proposal (44)

	Index: propos..reduce
	proposals (22)
	propose (8)
	proposed (29)
	proposes (7)
	proposing (3)
	protected (2)
	proud (3)
	provide (17)
	provided (7)
	provider (1)
	providing (3)
	provisions (3)
	PSC (1)
	public (8)
	publicly (1)
	publicly-owned (4)
	purchase (4)
	pursue (3)
	pursuing (1)
	pursuit (2)
	put (11)
	putting (1)
	qualifications (2)
	quality (1)
	questions (5)
	quickly (2)
	quo (4)
	raised (2)
	raising (1)
	ran (2)
	range (2)
	ranking (1)
	rate (19)
	rate-making (2)
	ratepayer (5)
	ratepayers (22)
	rates (38)
	ratings (5)
	reached (1)
	real (2)
	realized (1)
	realizing (1)
	recall (1)
	recapitulate (1)
	receive (1)
	received (7)
	recent (4)
	recipients (1)
	recitation (1)
	recognize (4)
	recognized (4)
	recommendations (3)
	recommending (1)
	record (3)
	recovery (3)
	redown (1)
	redowns (1)
	reduce (2)
	reduced (3)
	reduces (1)

	Index: reduci..run
	reducing (1)
	reduction (6)
	reductions (1)
	referred (3)
	refinance (1)
	refinancing (2)
	reflect (2)
	reflected (3)
	reflects (1)
	reform (41)
	reformed (1)
	refunds (2)
	region (2)
	regulated (1)
	reimbursement (3)
	reimbursing (1)
	relate (1)
	related (3)
	relationship (10)
	relative (12)
	released (1)
	relevant (1)
	reliability (1)
	reliance (1)
	relief (1)
	remain (4)
	remains (5)
	remarks (1)
	renewables (1)
	repaid (2)
	repair (1)
	repayment (2)
	repetitive (2)
	replace (3)
	replacing (2)
	report (7)
	represent (1)
	represented (2)
	represents (4)
	require (1)
	required (10)
	requirement (5)
	requirements (1)
	requires (1)
	resolution (8)
	resolve (2)
	resource (13)
	resources (11)
	respect (8)
	respected (1)
	respective (1)
	rest (1)
	restore (1)
	restrictions (1)
	result (5)
	resulted (2)
	results (2)
	retail (3)
	retention (1)
	retire (1)
	retired (3)
	retiree (1)
	retirement (3)
	retires (1)
	retiring (1)
	retraining (1)
	return (3)
	revenue (4)
	review (4)
	revised (2)
	revolving (1)
	right-hand (1)
	risk (1)
	road (3)
	rooftop (2)
	Room (14)
	rules (2)
	run (3)

	Index: S&p..single
	S&p (3)
	sacrosanct (1)
	safety (1)
	salary (1)
	sale (31)
	sales (2)
	Sally (1)
	Santee (103)
	Santee's (1)
	Satchel (1)
	save (2)
	saves (1)
	saving (3)
	savings (15)
	scale (1)
	SCANA (1)
	scenario (1)
	scenarios (1)
	scheduling (1)
	SCP&L (1)
	secure (1)
	secured (1)
	securing (1)
	securitization (4)
	seek (1)
	seeking (1)
	select (1)
	self-select (1)
	sellers (1)
	senior (3)
	sense (6)
	separate (2)
	September (2)
	sequencing (1)
	series (1)
	servants (1)
	serve (2)
	serves (1)
	service (7)
	services (1)
	session (1)
	set (5)
	settle (1)
	settled (1)
	settlement (3)
	share (3)
	shared (1)
	shareholder's (1)
	sharetime (1)
	sheer (1)
	sheet (6)
	shift (5)
	shifted (1)
	Shifting (1)
	short (1)
	short-circuited (1)
	short-term (1)
	shortening (1)
	shortly (2)
	shouldering (1)
	show (2)
	shows (1)
	side (1)
	signed (1)
	significant (1)
	significantly (1)
	signing (1)
	similar (4)
	Similarly (1)
	simplify (1)
	simply (6)
	simultaneously (1)
	single (1)

	Index: sit..talked
	sit (1)
	site (4)
	six-and-a-half (1)
	size (2)
	slide (5)
	slowly (1)
	small (2)
	solar (14)
	sold (1)
	solicit (2)
	solution (4)
	sort (4)
	sound (1)
	source (2)
	sources (1)
	South (3)
	Southern (5)
	spare (1)
	speak (1)
	speaking (1)
	specific (1)
	specifically (1)
	spend (1)
	spending (2)
	spent (3)
	staff (2)
	stakeholder (1)
	stakeholders (1)
	stand (1)
	standard (2)
	standardized (1)
	start (5)
	started (1)
	starting (1)
	state (37)
	states (3)
	Station (2)
	statistics (1)
	status (4)
	steeped (1)
	step (5)
	steps (1)
	stock (1)
	storage (6)
	story (1)
	strained (2)
	stream (1)
	strong (5)
	structural (3)
	structure (12)
	studying (1)
	subject (1)
	submission (2)
	submissions (2)
	submit (3)
	submitted (7)
	submitting (1)
	subsequently (1)
	subsidiaries (1)
	subsidiary (2)
	substantial (1)
	success (2)
	successfully (1)
	suffice (2)
	suggest (1)
	summarize (1)
	summary (1)
	supply (2)
	supported (2)
	surplus (1)
	SUTA (1)
	switch (1)
	synergies (5)
	system (9)
	table (2)
	taking (2)
	talk (16)
	talked (11)

	Index: tangib..unit
	tangibly (1)
	task (1)
	tax (2)
	taxes (5)
	taxpayers (3)
	taxpaying (2)
	team (13)
	technical (1)
	ten (3)
	term (5)
	terminate (1)
	terms (29)
	thing (2)
	things (14)
	thinking (1)
	third-parties (1)
	thought (2)
	thoughtful (1)
	thoughts (1)
	thousand (1)
	tied (1)
	time (39)
	timeline (8)
	times (1)
	today (7)
	today's (1)
	told (1)
	top (2)
	total (13)
	totality (1)
	totals (1)
	touched (1)
	track (3)
	traded (1)
	transact (1)
	transaction (3)
	transform (1)
	transition (8)
	transitioning (1)
	transmission (1)
	transparency (3)
	treasurer (1)
	tribute (1)
	triggered (2)
	triple (1)
	trough (1)
	true (1)
	trust (2)
	truth (1)
	turn (15)
	turns (1)
	twenty (8)
	two-hour (1)
	typical (1)
	typically (2)
	U.S. (1)
	ultimate (2)
	ultimately (18)
	uncertainty (2)
	unchanged (1)
	uncommon (1)
	undergo (1)
	underscore (1)
	understand (5)
	understated (1)
	understood (1)
	undertaken (1)
	undertaking (1)
	unfortunate (1)
	unique (2)
	unit (4)

	Index: United..years
	United (2)
	units (6)
	universe (2)
	unknown (2)
	unlike (2)
	upload (1)
	utilities (12)
	utilities' (1)
	utility (25)
	utility's (1)
	utilization (1)
	vacation (1)
	values (2)
	variable (3)
	variance (2)
	VCNS (1)
	version (1)
	versus (1)
	view (4)
	viewed (1)
	views (1)
	virtue (11)
	visibility (1)
	visits (3)
	volatility (2)
	walk (4)
	wanted (1)
	ways (1)
	weak (1)
	website (1)
	week (1)
	weeks (1)
	well-supported (1)
	wholesale (2)
	wholly-owned (3)
	Winyah (7)
	withstand (1)
	words (1)
	work (14)
	worked (5)
	workforce (3)
	working (5)
	works (1)
	world (2)
	worst (1)
	worth (1)
	writs (1)
	wrong (1)
	year (6)
	years (21)



