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“Good business is the best art”

Andy Warhol, Time, July 1975,

We have tried to provide our readers with some of the best art — both business and tradition
in this year’s annual report
We thank the following artists for their contributions to the report: James Hendricks, Marion

Brown, Marjory Lehan, Jan MNorman, and Janet Fredericks. i

We also thank William Baczek, Gallery Director of the Hart Gallery in Northampton, Mass-
achusetts for his assistance in choosing the artwork, and Stephen Petegorsky of Northampton,
Massachusetts for photographing the artwork in preparation for printing,



t is with great pride in the organization’s accomplishments

over the past year that we present this Annual Report of the
Massachusetts Municipal Wholesale Electric Company
(MMWEC). With the support of its member utili-
ties, project participant utilities, board of direc

tors and staft, MMWEC added strength and stability

to its core operations through a number of finan.

cial, legal, power supply and other achievements

during the year.

In recognition of these achievements,

Moody's Investors Service upgraded

MMWEC's credit rating from Baal to A in

fanuary 1994, It is significant to note that

the upgrade came after Moody's an-

nounced the application of stricter stan-

dards in its reviews of electric utilities

due to risks associated with increasing A

I'wo new refunding bond issues, in Letter
April 1993 and March 1994, have for- from the

tified the financial positions of

MMWEC and its project participants MM"VEC
Power costs for MMWEC participants Management

have dropped by more than $850 mil-
lion as a result of MMWEC’s refund

competition in the industry.

ing program, which was initiated in
1992. Declining power costs have en-
abled participants to reduce their rates
to the point where they are lower than or
very competitive with the rates of Massa
chusetts” investor-owned utilities. This has
given municipal utilities more flexibility and
options as they work to address a number of
competitive 1ssues,
The average interest cost of MMWEC’s outstand-
ing debt has dropped from about 9.8 percent to 5.9
percent as a result of the refunding program, reducing an-
nual interest costs by approximately $35 million
Litigation of transmission access and pricing issues before
the Federal Energy Regulatory Commission (FERC) resulted in sev

eral significant victories for MMWEC and Massachusetts municipal
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“Others see retail wheeling
as a way to discipline regu-
latory and political behavior
that too often views the reg-
ulated monopoly as a conve-
nient off-budget mechanism
to finance a variety of social

and political goals.”

course to current and expected future eNViron.
mental regulations.
It is also desirable to continue efforts 1o develo
fair and efficient transmission pricing and “"ltrag:).
ing rules and for fully integrating NUGs ingo the
New England Power Pool so that they can obtain
the benefits of membership and bear the ass0ciated
costs and responsibilities.

More controversial is the growing movement
to expand competitive opportunities for reta)

.

customers by requiring utilities to “unbund|e”
generation, transmission and distribution service
so that retail customers can shop for their power

needs in a competitive power market rather than

. - %5
buying all of their power from their local private

or municipal utility.

The primary motivation of many retail Wheehng
proponents is to take advantage of the temporary
excess capacity situation and the unanticipated low
prices of natural gas to get cheaper power in the
wholesale market than they can get from their local
utility at traditional cost-based rates. Others see re-
tail wheeling as a way to discipline regulatory and
political behavior that too often views the regulated
monopoly as a convenient off-budget mechanism
to finance a variety of social and political goals.
This kind of “taxation by regulation” cannot sur-
vive in a fully competitive system. Finally, some see
a fully competitive electricity market with both
wholesale and retail competition as a way to
achieve real long-run savings in the costs of supply-
ing electricity.

Whatever the motivations for retail wheeling,
one thing is clear. It is easy to introduce retail
wheeling in a way that will lead to inefficiencies
and inequities, benefiting a few, but burdening
many. It is more difficult to introduce retail
wheeling in a way that will promote real cost sav-
ings and efficiency improvements and provide for
an equitable transition from the old regime to the

new one.
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An efficient retail wheeling regime will require
fundamental changes in the way we think about

electricity and the public service abligations that
utilities have. In a well-functioning competitive
clectricity market, electricity will be a commaodity
like any other commodity. Rules, regulations and
public service obligations that regulators and
politicians in New England have grown to know
and love - integrated resource planning, subsidies
for energy conservation, low-income rates, envi-
ronmental adders, etc. - will either be unsustain-
able or will need to be substantially redesigned to

be compatible with a full competitive system

A-o‘u

Federal jurisdiction over the industry will in-
evitably supplant state jurisdiction as large regional
market areas that span many states provide the
efficient expanse of competitive electricity markets.
Major structural changes will be required to pro-
vide the market institutions and market rules that
are necessary to make competition work effectively
and efficiently. Transition mechanisms must be
developed to deal with the costs of sunk invest-
ments and contractual commitments made under
existing regulatory rules.

Retail wheeling will only accrue to the benefit of

all consumers if we can find the political will to
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MMWEC’s View —~ Sweeping changes in utility regulation, spurred by political and legislative
action, are increasing competition in the electric utility industry. New laws and regulations
governing transmission access, non-utility generators and resource acquisition, amaong other
things, are transforming the way utilities do business.

Massachusetts manicipal utilities, individually and through their participation in MMWEC,
the Municipal Electric Association of Massachusetts, the Northeast Public Power Association,
and the American Public Power Association, have taken an active role in shaping these laws
and regulations. At both the state and federal level, municipal utilities have been meeting with
legislators and participating in regulatory proceedings to ensure that the interests and needs of
municipal systems are given fair consideration.

Actions planned for the coming year to support existing efforts include establishing closer work -
ing relationships with legislators, regulators and key special interest groups. Also planned is @ cam-
paign intended to educate policymakers about the economic and social benefits of public power.

As a result of these and other activities, the collective force of municipal utilities will be pre:
sent as the polu ies that shape the future evolve,
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mount the massive, time-consuming effort re-

“Transition mechanisms must be
developed to deal with the costs of
sunk investments and contractual
commitments made under existing
regulatory rules.’

quired to design and create the new institutional
and transition arrangements necessary to move to-
ward and support a fullv competitive power mar-
ket. A necessary, but not sufficient, condition for
creating these new institutional and transition
arrangements 1s a shared vision for the future of the
industry, and cooperation among the nearly 100
utilities in New England and the state and federal

agencies who regulate them to realize it.
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Now, 1n @ movement that carries as many risks

as potential benefits, the industry is being moved
toward competition with the hope that the public
will accept the price of electricity as long as it re
sults from a competitive market place,

Grawth of the non-utility industry has resulted in
calls for increased access to the transmission system

and has increased the pressure

able experience and wisdom will he required ¢
‘U lo

meld them into an effective and efficie

DU System de. 4

signed to meet the best interests of our CUstomerg w

ners, %

Over the past century, as electric utilities grew 1o o

maturation, an interdependency has dcw:lnpl i th '&
*d that

is reflected in the thousands of pages of rules g
Ov.

erning utility operations t.h,myn},nm Operating

for retail wheeling. We are
looking at dispatching power
plants based on economics
and emissions rather than just
cconomics; unlities are mar

keting emissions reduction

»
er system.

credits: non-utility power

“The pressure on utilities to
cut costs to meet competition
can put equal pressure on the

reliability of the electric pow-

procedure often has ripple
etfect throughout the entire

system. There are many

conflicts and priority 155ties
that need to be resc ived if
the evolution to a more
competitive industry is 1o

be successful, And it will

brokers are reaching into elec
tricity markets; and there is talk of segmenting the
utility industry into generation, transmission and

distribution companies. These are only a few of the

take time

Further complicating the issue are the efforts of

several levels of regulation and legislation. In re-
sponse to these efforts, utilities, their reliability .

7
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MMWEC's View - A single municipal utility would be overcome quickly by the costs.
and time required to fully participate in the far-reaching debate over issues assaciated,
with increased competition in the electric utility industry. Working together, however, ;
Massachusetts municipal utilities are not only participating in the debate; they are mak &y 'f
ing a difference. i’

With power supply, environmental and other competitive issues advancing rapidly, there
is a growing sense of unity and common purpose among the state's municipal systems. A
number of 1ssue-oriented alliances have developed, and there has been a general resurgence
of confidence in the strength and effectiveness of joint action.

MMWEC, as the official joint action agency for Massachuserts municipal utilities, often -
plays a key role in these alliances, coordinating legal and financing activity, researching is-~  °
sues and developing positions, At the same time, municipal systems that are not members of
MMWEC are getting mere involved, sharing in the costs and decision-making assomled
with these initiatives, and expanding the base of joint action in Massachusetts,

changes and issues that are shaking the traditional councils and power pools are attempting to move

business foundation of electric utilities into the next generation in a way that preserves tra-

Many proposals for change raise extremely com
plex and conflicting concepts. These concepts are

not naturally compatible, meaning that consider

ditional economics and reliability. While willing to
accept these challenges, there is growing concern

over adopting so many basic and conflicting
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“In our economy, the burden
o1 ]vrm‘if Isupon those who
would deny consumers the
H.\fh.’ to choose from whom

they will make purchases.”
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MMWEC's View It wasn't retail wheeling, but special circumsiances found the Holyoke ‘2
: &
Gas ¢ Electric Department (HGEE ) in competition with the investor-owned Holyoke Wa s
» 4 .
ter Power Company for a 29-megawatt retail industrial load in Holyoke earlier this vear
T hi ‘,A‘-”v‘;”r‘f',’f"“l in H Ivoke resulted in lower "!41(.‘*.".11," rates and a loss of revenue for
both utilities, which each serve a portion of the city’s industriai load. No customiers changed
hands, but if they had, one utility would have faced the loss of its investment in power to
A meet the needs of those customers, 1.¢. stranded investment
L
- Loss of revenue and stranded investment are two issues facing utilities, regulators and
o ’ . . ) ’ ;
Y consumers as the debate over retail wheeling evolves. Massachusetts municipal utilities
e have identified many of the risks and opportunities associated with retail wheeling and oth
! er competitive issues. In anticipation of retail wheeling, the municipals are enacting strate
Y
. gies to participate in the regulatory process, retain existing customers and find opportuni
‘ g
: 4 ties to expand their customer base
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“Electric utilities, particularly the mu
nicipal electric systems, can and must
play a major role in ensuring future price

and supply stability of their systems.’
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MMWEC's View Vviumicipal utriities and VIVMIWL are implementing part of tne Massa
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ered the ratings of many utilities, in light of the de

cline 1n hnane ial strength

wsed by the numerous

the utiity munu;m}‘,
hegan to erode in the
t9R{ls. Power stations

vad reached maximuin
evels of efficiency. In
1978, LONEress f.‘d'x-'.tl
the Public Utility Regu
latory Policies Act, cre
ating a new class of eleg
tricity generators that

id their output of en
ergv to industrial con
cerns and to utilities
Then, electric equip
ment manufacturers be

gan to produce small

castiy installed hl}',}ll\
efficient, clean gas tur
hiné venerators with
YN¢ generators ANIEN
which small indepen
dent firms could pro
duce electncity at 2 low

r ¢ost than that of many

Remember that the
ity secured its legal
monopoly because it
ould ',-rw.'}u\: electricity
at a4 lower cost than
smaller firms. Now,

many of the smaller

firms could produce for less than the utibity
in 1992, Congress passed the National Energy

Policy Act, easing the way for additional firms to en

vestment strategy: that the utility held a monop

Nor did the credit agencies d“i’\nu;h they low

MMWEC’s View - If power costs
are an importani-neasure of a util-
ity's competitiveness, MMWEC
participants have made great
strides toward improving their
competitive position in the past
two years. The reduction in power
costs resulting from MMWEC's re-

funding program, in addition to

lowering rates for consumers, has
given participants another com-
petitive edge. Having lower power
costs gives them more chorces when
responding to a particular threat
or opportunity. They have more
flexibility, more options for meet-
ing their customers’ needs,

With rights to inexpensive hy-
droelectric preference power, and
court-tested contracts for power
from some of the region’s most re-
liable and economic generating
units, Massachusetts municipal
utilities also have a solid and com-
petitive long-term power supply.
In addition, streamlined opera-
tions and a recovering Massachu-
setts economy have helped to im
prove the inancial performance of
municipal utilities,

Competition is expected to
bring new challenges, but Massa-
chusetts municipal wtilities and
MMWEC are continuing their suc-
cessful work to prepare for a more
competitive future,

ter the power generating business and to use the util
ity's transmission lines to transport the power to the

customer. One vear later, in late 1993, the credit rat-

Ing agencies announced
that they would apply
new, stricter standards
when rating bonds

Could the utility
keep its customers, and
bring in the revenue
used to pay its debt, if
interlopers could
undercut the utility and
take away business?
With the electric utihity
industry facing compe
tition, the rating agen
cies had to adjust their
views. Competition
meant greater risk

So tar, most compe
tition largely involves
sales of power te elec
tric companies (whoie
sale wheeling). What
will happen when pow
er suppliers attempt to
sell electricity divectly to
the customers of the lo
cal electnc utility (retail
wheeling)? That would
destroy the local utili
ty’s monopoly, threat
ening the recovery of
investments made over
decades to serve the lo
cal customers

Investors have al

ready learned, from expenience with the airline,
transportation, natural gas and telephone indus

tries, that competition comes even to public service




“Few utilities now have all
the requisites to succeed in a
new marketplace. Investors

know that.”
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end is how electric utilities

deal with their retail cus tilities to pro
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But what do they mean for distribution utilities and
their customers? Certainly, they mean more gener-
ation (nptmn\ and lower prices for wholesale power,
and, hence, lower ultimate prices

But the genie of competition is out of the lamp
and over time these changes also mean that prices
for wholesale power will tend to equalize for distri-
hution utilities. Then, all of the attention and pres
sure will be on utilities to supply electricity compet
itively to ultimate customers. Distributors will have
to concentrate on customer service programs that
fulfill customers’ expectations. Regarding this, it 1s
important to remember that municipal distributors
will be competing for franchises and existing and
new industrial loads. Customers will decide who
will supply them on the basis of what is offered and
at what price.

In general, a customer can expect distribution
utility service that 1s:

+ reliable and capable of meeting variable power
and voltage requirements;

« equally or lower priced when compared with
alternatives;

« forward-looking and planning in anticipation
of customer needs;

+ coordinated with other community needs, such
as economic development and housing programs;

* open to participation and scrutiny, making
customers part of the decision-making process.

In short, customers can expect electricity service
that is responsive to the individual customer's
needs, delivered by a utility that is a good local cin
zen. Massachusetts and other municipal electric
utilities are ideally suited to meet these general ser-
vice expectations. They have a history of reliable,
responsive service and lower prices over the long
rurn. Most important, they are an integral part of
their local communities

Specific customer service programs, which vary
with local needs. might include such things as cus

tomer advisory panels, a customer information center,

more convenient office hours, alternative payment
plans, or cold-weather heating funds. In addition, new
technology s greatly expanding the number and vari-
ety of demand-management programs, which can be
tailored to meet local customer needs,

The mix of customer service programs appropri-
ate to meet the expectations of distribution utility
cusiomers will provide the competitive edge neces-

sary to continue in our new world of competition.

MMWEC's View - Consumer-owned
utilities, like the Massachusetts munic-

ipal systems, are widely known to be
more customer- and service-oriented
than their investor-owned counter-
parts. Being owned and operated by
the people they serve is part of the rea-
son for this. The consumer-owners of
municipal utilities have a direct say in
how the utility operates, through the
ballot box and at regularly scheduled
public meetings.

Municipal utilities are valuable /15
sets to the communities they serve, pro-
viding a broad range of utility and oth-
er services to schools, libraries, senior
citizens and other town departments,

depending on local needs. They are
close to their customers, and can re-
spond to their needs promptly.

In planning to enhance their ser-
vice, municipal utilities recognize that
customers’ needs and expectations are
changing. New service technology, volt-
age-sensitive equipment and environ-
mental concerns are among the rea-.
sons municipal systems are working to
expand the scope and role of customer
service programs,

If there is competition to retain ex-
isting customers and obtain new ones,
the quality of service pravided by com-
munity-based municipal utilities will
give them an edge.
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Independent Auditors’ Report

The Board of Directors

Massachusetts Municipal Wholesale Electric Company:

We have audited the accompanying statements of financial position of Massachusetts Municipal
Wholesale Electric Company (a Massachusetts public corporation) as of December 31, 1993, 1992 and 1991
and the related statements of operations and cash flows for the years then ended. These financial statements
are the responsibility of the Company's management Our responsibility is to express an opinion on these

financial statements based on our audits

wWe conducted our audits in accordance with generally accepted auditing standards. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as evaluating the overall

financial statement presentation. We believe that our audits provide a reasonable basis for our opinion.

Ia our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Massachusetts Municipal Wholesale Electric Company as of December 31, 1993, 1992
and 1991, and the results of its operations and its cash flows for the years then ended in conformity with

generally accepted accounting principles

KPH6 wyw

March 11, 1994
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MMWEC

Statements of Financial Position
years Ended December 31, 1993, 1992 and 1991

(In Thousands)

Assets

Electric Plant
In Service (Note 4)
Accumulated Depreciation

Nuclear Fuel - net of amortization
Total Electric Plant

special Funds (Notes 2,3 and 7)

Current Assets
Cash and Temporary Investments (Note 7)
Accounts Receivable
Unbilled Revenues
Inventories at Cost
Prepaid Expenses
Total Current Assets
Total Special Funds and Current Assets

Deterred Charges

Amounts Recoverable (Pavable) Under Terms of

the Power Sales Agreements (Note 2)
Unamortized Debt Discount and Expenses
Other

Liabilities
Long-Term Debt
Bonds Pavable (Note 3)

Current Liabilities

Current Maturities of Long-Term Debt (Note 3)

Notes Pavable (Note 3)
Accounts Payable
Accrued Expenses

Member and Participant Advances and Reserves

Commitments and Contingencies (Notes 4 and 6)

1993 1992 1991
$ 1,233,845 $ 1,231,359 $ 1,231,621
(243,440) (201,172) (157,897)
990,405 1,030,187 1,073,724
19,553 24,626 3222
1,009,958 1,054,813 1,105,950
191,099 196,259 256,187
1,013 3,619 1,828
9,361 6,163 5,723
7,813 8,491 8,718
14,846 15,261 19,663
7,636 6,652 5643
40,669 40,186 41,575
231,768 236,445 297,762
189,808 132,312 35,005
39,340 40,272 35,322
7,649 5,921 6,242
236,797 178,505 76,569

$ 1,478,523

$ 1,374,605

33,175

8,332
17,561
e 34786

103918

$ 1,469,763

$ 1,480,281

$ 1,376,700

§ 1,380,955

28,110
113
11,081
11,167
42,592

33,063

$ 1,469,763

The accompanying notes are an itegral part of these financial statements

19,7635

15,682
9,376
54,503

99,326

$ 1,480,281



MMWEC

Statements of Operatzons ———
, Years Ended December 31, 1993, 1992 and 1991
i (In Thousands)
1993 1992 199
Revenues (Note 2) $ 248,630 $ 275,041 $ 276487
Interest Income 11,083 13435 ‘3‘925 f
Tota! Revenues and Interest Income $ 259,713 $ 288476 m;;ﬁ
M S = =l o
i Operating and Service Expenses: i
: Fuel Used in Electric Generation $ 20062 $ 23831 $ 28917
| Purchased Power 74,134 78,925 78,789 5.
' Other Operating 29,451 32,533 3214
Maintenance 10,470 11,873 11,393
Depreciation 44,187 44,101 44,016
Taxes Other Than Income 6,076 L B2 — 7312
184,380 199,488 Ty ;
Interest Expense:
| Interest Charges 89,742 114,459 135,445 ﬁ
Interest Charged to Projects During g
Construction (Note 2) L (18%) (466) (967
_ 89,573 113,993 134,478
. . . e . - -“’§
Total Operating Costs and Interest Expense 273,953 ___313.48] _ 337,05
Cost of Advance Refunding (Note 3) 43,857 73,180 N
Gain on Cancelled Units - Net (Note 4) (601) (671) (1,069)
Gain on Retirement of Debt P . (207) (704)

43,256 —\) 3 (1,773)

Decrease (Increase) in Amounts Recoverable
Under Terms of the Power Sales

Agreements (Note 2) _(57.496) (97.307 39067
$ 259700 $ 288476 $ 295412

S —— &
)
P -
2

B e

T'he accompanying notes are an mtegral part of these financial statements
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MMWEC

Statements of Cash Flows
r years Ended December 31, 1993, 1992 and 1991
(In Thousands)

1993 1992 1991
Cash flows from operating activities:
Total Revenues and interest Income $ 259,713 $ 288476 $ 295412
Total Costs and Expenses, net (317,209) (385,783) (335,279)
Adijustments to arrive at net cash
provided by operating activities:
Depreciation and decommussioning 45,112 44,978 44,655
Amaortization 24,805 34,795 13,602
(;ain on land taken by eminent domain - - {292)
Change in current assets and habilities:
Accounts Receivable (3,198) (440) 13
Unbilled Revenues 678 227 347
Inventories 415 4,402 (2,481)
Prepaid Expenses (984) (1,009) 173
Accounts Payable (2,749) (4,601) 5,972
Accrued Expenses and Other 4,720 (361) (508)
Member and Participant Advances
and Reserves 2,194 ~(11,911) 11,518
Net cash provided (used) by operating activities 13,497 (31,227) 33,132
Cash flows from investing activities:
Construction expenditures and purchases of
nuclear fuel (10,312) (4,943) (5,608)
Interest Charged to Projects During Construction (169) (466) (967)
Net reduction in Special Funds 5,160 59,928 66
Decommissioning Trust refunds (payments), net (1,259) 1,297 (997)
Proceeds from property disposal and other 620 426 729
Net cash provided (used) for investing activities (5,960) 56,242 (6,777)
Cash flows from financing activities;
Proceeds from sale of bonds 444,290 748,295 -
Payment for bond issue costs (13,064) (27,427) -
Payments for principal of Long-Term Debt (29,165) (27,880) (26,335)
Payment for defeasance of bonds (412,155) (716,325) -
Change in Notes Payable (49) 113 (1)
Net cash used for financing activities (10,143) (23.224) (26,336)
Net increase (decrease) in cash and temporary
investrments (2,606) 1,791 19
Cash and temporary investments at beginning of year 3,619 1,828 1,809
Cash and temporary investments at end of year $ 1,013 $ 3619 $ 1,828
Cash paid during the year for interest
(Net of amount capitalized as shown above) $§ 86,035 $ 111,464 $ 132,966

The accompanying notes are an imtegral part of these financial statements
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Notes to Financial Statements

(1) Massachusetts Municipal Wholesale Electric Company (MMWEC)
MMWEC is 4 political subdivision of the Commonwealth of Massachusetts, authorized 10 1ssue revenue honds
venues derived from Power Sales Agreements (PSAs) (see Note 6 with its members and other electnc systems 1o S

" R

construction and ownership of electric power faciliies. A Massachusetts city or town having a municipal eleciric ¢ nce the
N epa

authorized by majority vote of the ity or town, may become a member by applying for admission to MMWEC puraon,

; 4 iy a and agreeing 1o
comply with the terms and conditions of membership as the MMWEC By-Laws may require.As of December 31,

1993, 1w 2

¢ enty-.

Massachusetts municipalities wefe members nght
MMWEC obtains power supply capadity by acquiring interests in vanous generating units and the operation of its own ;

‘ ' s e S Own ¢ 4

generating factlities (Projects) dee Note 4 for a discussion of MMWEC's electric generation facilities and commitment l:mk
L : s re

thereto In addition, MMWEC contracts for power for resale 10 1ts members and other utilities ting

(2) Significant Accounting Policies
MMWEC presents its financial statements in accordance with generally accepted accounting principles as promuigated b
' . v
Financial Accounting Standards Board and the Governmental Accounting Standards Board the

Interest Charged to Projects During Construction
MMWEC capitalizes interest as an element of the cost of (1) electric plant while under construction, including an appropriat
¥ Driate

testing penod and (2) nuciear fuel in process. A corresponding amount 1s reflected as a reduction of interest expense. The wmnount of
i . g ! it o
pterest capitalized 1s based on the cost of debt, including amortization of debt discount and expenses, related 10 each Project, ner ¢
3 » el 9

investinent gains and losses and interest income derived trom unexpended Project funds

Nuclear Fuel

Nudlear fuel includes MMWEC's ownership interest ot fuel in use, in stock and in process tor Millstone Unit 3 and Seabrook
Station Fuel 10 use 1s reflected net of accumulated amortization of $30.8, $40.0 and $27.7 million through December 31, 1993, 1992
and 1991, respectively, The cost of nuclear fuel is amortized to Fuel Used inv Electric Generation based on the relationship of energy
produced in the cutrent peniod to total expected energy production for fuel in the reactor A provision for fuel disposal costs is
included tn Fuel Used 10 Electnic Generation hased upon disposal contracts with the Department of Energy (DOE).In addition, Fuel
Used n Blectric Generation includes the annual assessment, under the Energy Policy Act of 1992, for the costs of decontamination and
decommissioning of uramum enrichment plants operated by the DOE . Billings from the DOE will occur over the next 14 years.At
December 31, 1993, MMWEC's share of Millstone Unit 3 and Seabrook Station unbilled assessments was $481.000 and $816,000,

respectively The amounts are included in other deferred charges and acc rued expenses

Special Funds

Proceeds from the sales of revenue bonds for Projects are deposited with Trustees to be invested until they are required for costs of
acauisition and construction or debit service pavments. The Special Funds. other than certain working funds, are restricted as to their
use by the General Bond Resolution, which also presc ribes investment thereof Investments are limited to direct obligations of, or other
obligations the principal of and interest on which ate unconditionally guaranteed by the United States, Federal government agency
securities, new housing authority bonds issued by public agencies of municipalities, direct and general obligations of certain states or
political subdivisions, bank time deposits evidenced by certificates of deposits issued by banks, and repurchase agreements with
primary dealers secured by certain sec urities.Certain Special Funds are more restricted as to which of the aforementioned investments
can he purchased Special Funds include amounts held in trust under Power Purchase Agreements, working capital arrangements and
agency contracts. These trusteed funds are invested 1n securities as outlined within the General Bond Resolution, and in repurchase
agreements secured by certain securities at banks where MMWEC has established accounts, although the working capital arrangement

and agency contracis are not governed by the General Bond Resolution. (See Note 7.1 The compasition of Special Funds is as foliows:

Fund 1993 1992 1991

e Thousands

Constraction Fund for deposit of bond proceeds to $ $ 317 $§ 5893
be used for costs of acgumition and construction

flond Fund Interest, Principal and Retirement 19.573 15,370 14 844
Account to pay principal and mterest on hands

flond Fund Reserve Account set at the maximum BH, 166 102,243 146,664
annudl interest obligation to make up any
deficiencies in the Bond Fund Interest
Principal and Retirement Account

Reserve and Contingency Fund to make up 17.140 18,364 20,078
deficiencies in the Bord Fund and pay tor

rENEWs and extraordinary Costs

Revenue Fund to receive revenues and disburse 47,461 47,784 58,141
them to other funds
Waorking Capital Funds to maintain funds to cover 18,759 11,981 10,517
operating expenses
e
£ 256,187

l'otal Special Funds

(4]
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(3) Debt (continued)
Notes Payable

MMWEC maintains a §7.2 million revolving line of credit to finance temporarily certain power purchases made by MMWEC for
resale under power purchase contracts. The balances outstanding were $64,000, $113,000 and $0 as of December 31, 1993, 1992 and
1991, respactively, with a maximum outstanding balance of $641,000, $556,000 and $0 during 1993, 1992 and 1991, respectively. Interest
charged on borrowings under the line of credit is at the bank’s prime rate.In addition, a commitment fee of one half of 1% per annum »
charged on the unused portion of the line based on the average daily principal amount of the loan outstanding.

(4) Electric Generation Facilities and Financing
MMWEC's power supply capacity includes interests in the Stony Brook Peaking and Intermediate units which it
operatea MMWEC 15 a nonoperating joint owner in the W.E. Wyman No. 4, Millstone Unit 3 and Seabrook Station units. Electric
Plant In Service also includes MMWEC's Service Operations which totalled $2.3, $2.3 and $2.2 million in 1993, 1992 and 1991,
respectively
Facility and MMWEC Amounts as of December 31,
Projects Share of Capa bility (MW) 1993 1992 1991

(I Thousands |

Peaking Project Stony Brook 170.0 $ 56330 $ 56,289 $ 56,247
Intermediate Project Stony Brook 33 150,322 147,974 146,529
Wyman Project W.F. Wyman No. 4 227 7.387 7,394 7.354
Nuclear Project No.3 Milistone Upit 3 368 128,651 128,372 128,371
Nuclear Mix No. | Millstone Unit 3 184 SC.R16 50,677 50,676
Nuclear Mix No. } Seabrook Station 19 RS7S 8.579 8,604
Nuclear Prowect No.4 Seabrook Station 498 258,545 258,665 259,346
Nuclear Project No.3 Seabrook Statuon 12,6 70,764 70,794 70,966
Project No. 6 Seabrook Station 690 500,186 500,352 301,295

$ 1,231,546 ; 1522950‘)5 ; |!é:953a:.

In lanuary 1988, Public Service of New Hampshire (PSNH), then the lead owner of Seabrook Station, filed for protection from its
creditors under Chapter 11 of the Federal Bankruptcy Code.ln June 1992, in accordance with a court-approved plan of
reorganization, Northeast Utilities (INU acquired PSINH and placed Seabrook Station in a separate single asset subsidiary corporation.

In May 1991, New Hampshire Electric Cooperative (NHEC), a 2% Seabrook Station joint owner, filed for protection from its
creditors under Chapter 11 of the US. Bankruptcy Code NHEC continues to make all of its Seabrook payments.A joint plan of
reorganization has been approved by the court and NHEC expects a final court decree in 1994

In February 1991, EUA Power Corporation, a 12% joint owner of Seabrook Station, filed for protection from its creditors under
Chapter 11 of the US. Bankruptey Code Two Seabrook Station joint owners have funded in part, the FUA Power Corporation
Seabrovk obligations. The Bondholders Commuttee filed a plan of reorganization which was approved by the Bankruptey Court. EUA
Power Carporation changed its nanse to Great Bay Power Corporation, has received regulatory approval of certain aspects of the plan
and antiaipates final approval in 1994, The Bondholders Committee plan assumes the Seabrook Joint Ownership Agreement (JOA).

In June 1988, MMWEC's Baard of Directors adopted a strategic plan of action relating to its Seabrook Station joint ownership
interests MMWEC and PSNH subsequently entered into @ Memorandum of Understanding whereby PSNH paid MMWEC's capital
costs up 1o 830 million, MMWEC maintamned its full ownership i Seabrook Station and agreed to a Comprehensive Settlement
Agreement which was approved by the bankruptey court The Agreement provided for amendments to the Seabrook JOA, notices of
default being rescinded, certain covenants not to sue, PSNH to pay MMWEC $2 million per year for eight years upon commercial
aperation of Seabrook, joint termination of the Sellback Agreement between MMWEC and PSNH and certain other considerations,

MMWECs investment in Seabrook Station represents a substantial portion of its plant investment and finan ing.Seabrook Station
experienced persistent cost increases and schedule delays, induding the cancellation of Unit 2. The Seabrook Station joint owners have
authorized the sale or transfer of all sulvageable companents and equipment from the cancelled Unit 2 MMWEC's net costs, including
interest expenses, in Seabrook Unit 2 of $126.4, §127.0 and $127.6 million as of December 31, 1993, 1992 and 1991, respectively, have
been deferred and are being recovered under the terms of the PSAs

In 1981, the Boston Edwsor Company cancelled Pilgrun Unit 2, which s included in MMWEC's Nuclear Mix No, |L MMWE('s
net costs, including mterest expense associated with the Unit, wiizh aggregates $61.2 million were deferred and are being recovered
under the terms of the PSAs

(5) Benehit Plans

MMWEC has two nan-contributory defined beneft pension plans covering substantially all full-time active employees.One plan
covers union emplovees (union plan) and the other plan covers non-union employees (non-union plan) The amount shown below as the
Fension Benefit Obligation for MMWEC is & standardized disclosure measure of the present value of pension benefits, adiusted for the
eftect of projecied salary increases, estimated to be payable in the future as a result of employee service to date. The measure is the actuarial
present value of credited projected benefits and is independent of the funding method used to determine contributions to the plans.

The Pension Benefit Obligation was computed as part of an sctuarial valuation performed as of January 1. 1993 Significant
actuarial assumptions used in the saluation include a weighted-average discount rate of §.0% a year compounded annually, and
projecied salary increases of 5.5% a year compounded anaually. The Pension Benefit Obligation for both plans is as follows:
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MMWEC

(5) Benefit Plans (continued.
Amounts as of January 1,

1993 1992 1991
(In Thousands)
Retirees currently receiving benefits and
terminated employees not yet receving benefits $ 137 $ 123 $ 105
Current Employees
Vested 1,423 1472 900
Non-vested 1,447 1339 1,010
Total Pension Benehit Obligation 3.007 2,534 2,015
*t assets available for benefits, at market 2,395 1,859 1,260
Unfunded Pension Benefit Obligation $ 612 $ 675 $§ 755

Net assets available for benefits, at market as a percentage of the Pension Benefit Obligation were 79.6%, 73.3%, and 62 5% as of
fanuary 1, 1993, 1992 and 1991, respectively The unfunded Pension Benefit Obligation as a percentage of covered payroll was 11.4%,
12.94% and 15.67% for the years ended January 1, 1993, 1992 and 1991, respectively

MMWEC makes annual contributions to the pension plans equal to the amounts recorded as pension expense, which were
$4K9.000. $467.000, and $414,000 for the vears ended December 31, 1993, 1992 and 1991, respectively Contributions as a percentage of
MMWEC s covered payroll were 8.9%, 8.3% and 7.9% for the vears ended December 31, 1993, 1992 and 1991, respectively. The union
plan uses the aggregate actuarial cost method and the non-union plan uses the frozen intial liability actuarial cost method in
determining pension expense.in addition to the actuarial assumptions autlined above, the assumed lung-term rate of return used in
determining pension expense was 9.5%. Pension costs applicable to prior years' service are amortized over thirty years Ten-year
historical trend and other information which is required to be disclosed in accordance with Governmental Accounting Standards
Staternent No. 5 is not considered material and therefore is not presented.

MMWEC contributes to an employee savings plan administered by an insurance company.All full-time employees meeting the
service requirements are eligible to participate in this defined contribution plan.Under the provisions of the plan, MMWEC's
contributions vest immediately, MMWEC contributed $105,000, $94,000 and $84,000 while the employees contributed $170,050,
$165,000 and $144,000 during the vears ended Decetnber 31, 1993, 1992 and 1991, respectively.

(6) Commitments and Contingencies
Power Purchases

MMWEC entered into agreements for participation in the interconnection between New England utilities and the Hydro-Quebec
electric system near Sherbrooke, Quebec (Phase 1), which began commercial operation in October 1986.The New England portion of
the interconnection was constructed at a total cost of about $140 million, of which 3.65% or $5 million 1s MMWEC's share to
support MMWEC has also entered into similar agreements for participation in the interconnection between New England utilities and
the Hydro-Cuebec electric system for the expansion of the Hydro-Quebec interconnection (Phase 1) which went into commercial
operation in November 1990 MMWEC's equity investment approximates 0.6% or $3.3 million of the total estimated cost MMWEC
has corresponding agreements with its members and another utility to recover MMWEC's share of the costs associated with the
interconnection

Power Sales Agreements
MMWEC sells the Project Capability of each of its Projects to its members and other utilities ( Project Participants) under PSAs.

{n 1985, the Vermont Department of Public Service (VDPS) brought an action against MMWEC in a Vermont Supenor Court
challenging the validity of the Project No. 6 PSAs between MMWEC and the Vermont Project No. 6 Participants.In 1986, the Superior
Court ruled that these Project No. 6 PSAs were vaiid The plaintiffs appealed this ruling to the Vermont Supreme Court which ruled in
198K, among other things that the Project No. 6 PSAs with the Vermont utilities were void since inception.In January 1989, the
Vermant Supreme Court denied an MMWEC motion for a rehearing and MMWEC subsequeritly filed a writ of certiorari with the
United States Supreme Court which was denied

The Vermont Supreme Court decision, together with VDPS actions, and a Vermont Public Service Board order resulted in all the
Vermont Project No. & Participants ceas ng to make their PSA payments to MMWEC The default by the Vermont Participants and
Fastern Maine Electric Cooperative (EMEC) brought about the reallocation of the Project No. 6 Project Capability in accordance with
the step-up provisions of the PSA and precipitated various lawsuits discussed below

Inasmuch as the Stony Brook Intermediate Project has approximately 8.2% of Project Capability under PSAs with Vermont
entities. which PSAs are virtually identical to Lae Project No. 6 PSA, the Vermont Supreme Court decision on the Project No. 6 PSA
could have equal application to the Stony Brook Intermediate PSAs.The Vermont Legislature enacted legislation seeking to validate the
Stony Brook Intermediate PSA in light of the Vermont Supreme Court decision MMWEC sought a declaration in a Vermont Superior
Court on the validity of the Stony Brook Intermediate PSA, as well as the legality of the curative legistation.In August 1992, the court
declared the Stony Brook lntermediate PSA valid and the Vermont Supreme Court upheld that decision in February 1994

The Vermont Suprems Court decision declaring the Project No. & Vermont Partiaipants’ contracts void singce inception cansed
certain Massachusetts Project No. 6 Participants to file complaints in Massachusetts Superior Court relating fo the validity of their

SR
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(6) Commitments and Contingencies (continued)

Other Issues (continued)

Insurance has been purchased from Nuclear Electric Insurance Limuted (NEIL) to cover the cost of repair, replacement, or
decontamination or premature decommissioning of utility property resulting from insured occurrences at Millstone Unit 3 and
Leabrook Station. MMWEC is subject to a 81 million assessment, for its participation in Millstone Unit 3 and Seabrook Station for
excess property damage, decontamination and decommissioning, as well as retroactive assessments if losses exceed the financial
resoutces available to NEIL.

MMWEC is not currently covered under graduai pollution liability insurance related to MMWEC's Stony Brook power
plant Management 1s not aware of any material claims made during 1993 or outstanding as of December 31, 1993,

! Additional information regarding commitments and contingencies relative to MMWEC’s debt and involvement in nuclear
projects is discusscd in Note 3 = Debt and Note 4 - Electric Generation Facilities and Financing,

7) Investments and Deposits

i All bank deposits, which amounted to $404.627 at December 31, 1993, are maintained at one financial institution. The Federal
Deposit Insurance Corporation currently insures up ta $100,000 per depositor MMWEC's uninsured deposits ranged from zero 10
$2.8 million during 1993 due to seasonal cash flows, the tuming of daily cash receipts and favorable earnings offered on these demand
deposits Investments are stated at cost adusted for accretion (amortization) of the discount i premium ). MMWEC's normal practice is
to hold its investments until maturity At December 31, 1993, all securities underlying repurchase agreements, and all other
investments, were held in MMWEC's name by independent custodians consisting of the Construction Fund Trustees, Bond Fund
Trustee or MMWEC's depository bank.Investments, representing the Special Funds and Cash and Temporary Investments, as well as
certain additional amourits disbursed but available for investment, and accrued interest, are presented below:

1993 1992 1991
Carrying Market Carrving Market Carrying Market
Type of Investment Amount Value Amount Value Amount Value
{Thousands)
Repurchase Agreements $ 273 $ 2893 $ 2219 $ 228 $ 15888 $ 16,308
Other Investments:
U.S. Treasury bilis 15 15 65 65 - -
U5, Treasury notes 97,283 101,090 84,681 87,257 37,013 38.163
{15 Agency bonds 16314 16,958 18,446 19,240 56,614 57,569
U.S. Agency
discount notes 76,824 76,832 96,758 96,762 149,045 149,101
Investment in
Muitual Funds . 42 4. - - - -
Total Other
Investments 190,478 194937 199950 203324 242671 244,833
Total Investments $ 193213 $ 197,830 § 202,169 $ 208,619 258,560 $ 261,141

[emporary investments, made up of funds available from amounts for which the expense has been recognized but not cleared by the
bank, approximate $.8, $2.2 and 8.5 million in 1993, 1992 and 1991, respectively, and are included in the total investments noted above

Diue to seasonal cash flows during 1993, 1992 and 1991, MMWEC, from time to time, invested in repurchase agreements with its
depository bank that were collateralized by securities in MMWEC's name held by the depository bank. MMWEC's practice is to
monitor the market value of the underlying securities to ensure that the market value equals ot exceeds the amount
invested Management estimated market values of the securities based an independent quoted market prices.
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New insue

MMWEC the sale of $334.78 milbon in tax-ex-
empt bonds on March 15 Proceeds of the bond ssue. which
carries @ true interest cost of 5.17 percent, have heen wsed to
refund previously ssued. higher interest bonds.

The bond sale includes $115.78 million m 1994 Senies A
bonds, which were used 10 refund $100.6 oullion of the out
standing 1992 Series B bonds. The 1992 Senes B bonds refunded
were selected by lot from the $144 miliion of 6.75 percent 1992
Series B term bonds due in 2017 These bonds, which were ad-
vance refunded. will be catied on July 1, 2002 a1 3 premium of
102 percent.

In addition, $219 mithon in 1994 Series B bonds were used
to refund all of the outstanding $218.5 msllion of 1977 Series A
and B bonds, which were called on March 17 at a premium of
102 percent.

The 1994 Series A and B bonds, rated AAA, are insured by
the Municipal Bond Investors Assurance Corp. and the AMBA(
Indemnity Corp.

The refunded bonds were issued to finance MMWEC sown-
ership in the Seabrook Station, Milistone Unit No. 3 and
Wyman Unit No. 4 power plants. Lower debr service resulting
from the refunding has reduced power costs for MMWEC par-
ticipants by $53 million over the next 23 years, or about $2.4
million a vear.

The 1994 bond ssue is MMWEC's fifth refunding bond 1s
sue since Aprii 1992, bringing the total amount of ref.nding
bonds issued to more than $1.5 billion. The savings from the
refunding program have reached more than $850 million over
the life of the bonds, or about $35 million a vear

Moody's upgrades MMWEC rating

Moody’s Investors Service, siting a number of positive de
velopments for MMWEC and its participants, upgraded
MMWEC’s credit rating from Baal to A on Jan. 18 It 15 sigmifi-
cant 1o note that the upgrade came at a time when the rating
agencies were setting higher standards for electric utilities due
to risks associated with increasing competition in the industry.

Ameng Moody's reasons for the upgrade were lower mum
cipal utility rates, the resolution of disputes over the vahdity of
MMWEC power contracts, and a better relationship between
MMWEC and its muniapal utility participants. The lower rates
are primanly the result of MMWEC's debvt refunding program.

Improvements in the regional economy and above average
operation of Seabrook Statton were also cited as reasons for the
upgrade. The Moady's report states that “substantially lower and
more competitive” municipal utility rates have “added a degree
of financial flexibiity to both MMWEC and its participants.”
On Jan. 20, Fitch Investors Service and Standard & Poor's Corp.
reaffirmed their MMWEC ratings of A- and BBB+, respectively.

Litigation update

The final challenge to the validity of MMWEC's Seabrook
power sales contracts was resolved on fan. 21 when the Rhode
Island Supreme Court denied the petition of the Pascoag (R1)
Fire District to have its contract with MMWEC voided.

In denving Pascoag's pﬂ.the court upheld a January
1993 decision of the Rhode Island Public Unilities Commission,
which had demied Pascoar's earlier request for a declaraticn that
its contract with MMWEC was vosd. The contract at issite, signed
in 1979, involves Pascoag's purchase from MMWEC of 1,229
kilowatts of Seabrook power

The tume penod for appeal of the Rhode Island Supreme
Court decision has expired and a related federal court case has
been terminated, ending Pascoag's challenge 1o the vahdity of
MMWEC's Prosect No. 6 Seabrook contract

In other hitigation, the U S. Bankruptcy Court for the District
of Maine has confirmed a consensual “lan of reorgamzation for
the Eastern Maine Electric Cooperative { EMEC), which filed for
Chapter 11 bankruptoy protection in August 1987 after default
g on 1ts Project No. 6 contract with MMWEC

Under the plan, the 21 partiapants in MMWEC s Project No
£ are expected to recerve a total of $15.2 milhon from EMEC. The
effectiveness of the reorganization plan and EMEC s emergence
from bankruptcy are both contingent on iall payment of the
$15.2 mullron to the MMWEC participants. The Project No. 6
parncipants assumed EMEC's share of project capability and
costs following EMEC's defauh

The clasms of MMWEC and 1ts project participants against
EMEC were settled during the nearly seven years of litigation and
settiement discussions that led to the court’s March 4 approval of
the reorgamization plan

in one of the final lawsuits stemming from the 1988 decision
voiding the Seabrook power contracts between MMWEC and six
Vermont utilities, the Lamoilie (Vermont} Superior Court has
tound MMWEC liable for payments made by four of the utihities
before the contracts were voided. The April 15 decision also de
nies MMWEC's counterclaims for damages againsi the utilities.

The four utilities seeking restitution in the Lamoille Supenor
Court paid MMWEC approximately $3.4 million before the con
tracts were voided. Al six Vermont utilities pard MMWEC a total
of about $6.2 million before the contracts were vouded MMWEC
retains the nght to appeal the Superior Court decision atter the
Vermont utiltties file an accounting of amounts they believe are
due from MMWEC with the court

In a separate federal court case, MMWEC has filed counter
claims and claims seeking damages from the attorneys who rep
resented the Vermont utibties and proveded MMWEC with false
assurances that, among other things, the utilities had the author
ity to enter into the contracts.

1993 energy use is up 2.3 percent

Electnc energy use among MMWE member utilities in 19493
increased 13 percent over 1992, reversing a trend of relatively
level use over the past several years

The 1993 increase 1s bemng attributed 1o unusually hot um
mer weather, as well as an improving Massachusetts economy

Bitterly cold winter weather resulted in an increase in energy
use among MMWEC members of 9.6 percent duning January 1994,
compared to January 1993 Through March 1994, members’ en
ergy use was up 3.6 percent compared to the same peniod List vear
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Massachusetis

tpal Wholesale Electric Company

Statements of Financial Position

March 31, 1994 and 1993
{Unaudited)
(Dollars In Thousands)

Massachusetts Municipa

Statements of Operations
March 31, 1994 and 1993

(Unaudited!

{ Dollars In Thousands)

sale Electric Company

March 31,
1994 1993
ASSETS
Flectric Plant
in Service ST $1,234.192  §1,231,223
Accumulated Deprecation ... (254,484 (211,665)
979 7 1019558
Nuclear Fuel Net of Amortization 7,362 22007
Total Electric Plant 997070 1041575
Special Funds N TR I 218,112 235,23
Current Assets
Cash and Temporary Investments 1439 5,182
Accounts Recervabie o 8,335 6,317
Unbilled Revenues - 7.354 7451
Inventories ai Cost e 1219 15,144
Prepaid Expenses B4 _ 7512
_ 37493 4Le06
Total Special Funds and
Cuirent Assets , 255605 276,842
Deeterred Charges
Amounts Recoverable Under
Ferms of the Power Sales
Agreements 2i8,003 136,675
Unamortized Debt Discouns
and Expenses 38,637 19,475
Other _ 8249 623
264,899 182,381
$1517.574  $1.500,79%
LIARILITIES
Long- Term Debt
Bonds $1I92890  $1,376,700
Current Liabiiities
Current Maturities of
Long Term Dbt 30,500 28010
Notes Pavable | : 132
Accounts rfavable 8,491 9 RSS
Accrued Expenses 3,324 37072
Member and Parteaipant
Advances and Reserves s 49,369 48,899
124,684 124,098
$1.517,574 §i 500,798

Revenues
Interest Income ...
Total Revenues and Interest Income

Operating and Service Expenses:
Fuel Used in Flectric Generation
Purchased Power
Other Operating.

Mamtenance
Diepreciation ..
Taxes Other Than Income

interest Expense
Interest Charges ) .
Interest Charged to Projects Duning Construction

Total Operating Costs and Inierest Expense

Cost of Advance Retunding .
Gain on Cancelled Units — Net

Gain on Retirernent of Debt

tIncrease) Decrease in Amounts Recoverable Under

Terms of the Pewer Sales Agrecients

Three Months Ended
March 31,
1994 1993
$60,992 $61,469
2,82 2628
$63 817 $64,097
36873 $ 4,357
17,187 18,703
7.162 74052
1,880 1,077
11,089 11,030
1,533 2028
44,253
21,083 24,290
{2 (39}
21,081 24,251
66,805 68,504
25,223 -
(4) {44)
e AL
_25,218 38
128,206) _(4,363)
61817 $64097

Tweive Months Ended
March 31,

1994

$248,154
11,281

1993

268,743

12,547

$259,435

$281,290

$ 22,579 $ 21,307
72618 76,820
29,561 31,980
11,274 .7
44,240 44,111

5,580 8,169

185,852 194,167
86,536 105,204
(132) 287)

_ 86,404 104,917
272,256 299084
69 080 TAIRG
i561) (296)

31 i
68,518 72 %4

_{81,339) (90,678

$259.435 81290

These unaudited hnancial statements showld be read in comjunchion with the Massachusetts Muniaipal Whaolesale Elecine Company

(MMWEC ) 1993 Annual Financal Statensents




The 1993 MMWEC Annual Report was produced by the Lorporate Communications / Public Affairs Office
e |

! hnlovenls Elorteoir { " : I
¢ the Massachuserts Municipal Wholesale Electric Company, Copies of this report and supplemental financial

14 : g / ’ ~ e,
irformatior an be obtained, free of haree, by writing to the [,mpomw Communscations / Public Affairs ()ﬁm-‘
o) 1141 o "_" > yorr . > ~ T4 J | t £ ¥
. husetts Municipal Wholesale Electric Company, P.O. Box 426, Ludlow, MA 01056. All requests for information
A assa
AIMWEC should ve directed to this office
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USDA-REA

OPERATING REPORT - FINANCIAL

BOANOVER DE SIGNATION
Vermont 12 Hampshire

BOAROWER NAVE AND ADDRESS
Vermont Elec:yic G & T Cooperative, Inc.
School Stree:

INSTRUCTIONS - Submit an origmal and ed wpes 10 REA
_nea: rua:uu ru Jelared insiructons, see REA Bulein 171783

We bereby ca 'ufy that the eniries ia this
uf ou~ brow!edge und belaf

ALL INSURN-CE REQUaRED BY PART 17

Johnson, Vernont 05656
Round all a 15 10 PERIDD ENDED ) 1 T REAUSECHLY
o December 31, 1993 )

CERTIFICATIOH

68 OF 7 CFR CHAPTER XVil, REA,

VWAS INFORCE D RING

E REPORTING PERIOD AND

epertare inaccordance with (he occownts and other records of the system ar d reflect the status of the Iystemio ihe best

RENRWALS, 1 '?55’310?5%'5‘5959@';1‘&"8’0\} ICIES ge‘ coverage cancelled 8- 6 3 we have been
yoo 3/14 /34
c = UA%AG: O'l ACTOUNTANY CaATE
QE 3/ b “Y
sian ras OF WARAGEA \ CATE
SECTION A, STATEMENT OF OPERATIONS
’ YEAR-10D
ITENM LAST YEAR TH!S“V)—EAARIE BUDGET ™S gt
R Elocine Energy Revenues 14 572 271 14 570 000 14 563 421 1213 243
2. Income From Leased Proparty (Net)
3._Othet Cperaung Revene and Income 32 131 19 384 17 700 2 608
4_Total Oper Revenues & Pavorage Capial (/ 1w 3 14 604 402 14 589 384 14 581 121 1 216 351
5. Oparating E.;nnu~vau:bon‘Erc!ud;ng Fuel 1 117 671 1 172 B44 1 010 910 151 785
8. Operaling Expense - Froducton - Fuel 332 224 330 442 385 049 35 537
7._Operating Expense - Other Power Supply 3 552 1325 3 614 417 3 688 208 284 435
8. Operating Expanse - Trarsmission 658 314 620 107 571 506 40 263
3. Operating Expense - Distirbutinn
po Operating Expense - Customer Accounts 1 103 1 014 1 200 83
" Opoming Expense - Customer Seryice & Infermation
12 Opo'am;‘E:penso - Sales .
'3 Operating Expense - Administative & General 697 888 640 811 o377 741 67 369
14 TolalOp:«az =n Expense (S thew 13) 6 359 525 6 379 635 6 034 614 579 474
15 Maintenance Expense - Production 34 807 39 224 36 000 2 276
16 Vam!eranco @ Expense - Transmission
17. Ma: nlonan-.e Expense - Distribution
's Ma faintenance E-perse General Plant
19. Total Ma-nmnancc Expense (15 thra 18) . 34 807 39 22% T - .5 000 2 276
20 Dep'wnlﬂn_n_gg_d}_\m.r..zax-.n Eapense 1 698 257 1 709 087 I 1 756 644 142 578
21 Taxes 445 218 329 408 461 6335 I( 13 5972 )
22 lr‘ta'ost on Long Term Debt 3 279 837 3 024 41 3 270 734 231 706
-J lmeresl Chat_g_ngd 10 Com'rm:uc—v Credit Frvo il ) |t ) |t )i
| 24_Oher interest Expense | L 2 854 021 3 142 503 3 068 816 279 778
25. Other Deduuctions 52 415
28 Total Con o!CIocmr. Sevv-ca (19 4 19 hrul$) 14 724 080 14 624 598 14 628 441 1. 222 215
27 Opemsng Macgms 7] ""'7".’- e ity (119 678 ) k 35 214 ) ( 47 320 ) {(__ 5 864 )
28 Interest lnwmo e L 119 673 .35 214 47 320 5 864
?9..‘"'92’_’2" For F'um‘s Used Dur 1ing Construction
30 'm:omo (L;n oss) | from [:'Ew-'y— Ew—a_;!menu
31 Olhel Nonopcralmg lncorro (Nu) 5 5
32 Gonmahon A Tlansmnss-on  Capial Credits Yy
33, Cthor t Capitai Credits angd } Palronage | Bividends -
3 [:!vaotdna:y uems s el eyl o —~—.‘:———_‘_—“;‘; ___- £ A =
JS Net Pm:onago Cnp«! al Ol Mo ng-ns s (27 thru 34) ~0- ) ~0= =0~
ITEM™ Mlils/kWh (Optional Use by Borrower)
36. Electne Enc:gy Revenve pu_k\‘lh Sold :
a7 Total Opomhon & 14 aintenance Lv;.cnso PerkWhSold . T I ¢
38 Total Costol Electric Servico pu WSl = ) 8
39, Puwhnse Power Cost Poc kiwh Scld TS N B oo TS O &

REA Form 12a

(Rev. 12.93)
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USDA REA HORROAE R DESIGRATICN jl
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Vermont 12 Hampshire

OPERATING REPORT - FINANCIAL FERIGD ENDED ] WUy
December 31, 1993

SECTION B. BALANCE SHEEY j
ASSETS AND OTHER DEBITS LIABILITIES AND OTHER CREDITS

1. Total Unlity Plant in Service ‘ 59 302 664 |32 Memberships ot | Eler= A

2 Construction Work in Progress |33 Pautonage Capital

3. Total uley Plant (4 « 2) *SE__JC_)}___QQ&_ - a. Assigned and Acsignable ; (__326 475.)

4 Accum. Provision for Degreciation and Amont. #%11 022 048 K 5 Retred This Year P T

S NetDuity Plant 3 <4) *x%48 280 616 __ I ¢ Retired Prior Years -

6 Naun-Utity Property (Net) —_::-:Tj*__:_—_ d. Net Patienage Capial (326 475.)

7. Invesimen's in Subsidiary Companies . . 34. Cperating Margins - Prior Years y Ao

8 Invest In Assoc. Org. - Pationage Capial ... .. o I ED Operating Margins - Current Year . ... . g == g S

9. lrvest In Asssc Og. - Orher - General Funds 19 177 38. Non-Operating Margins ... . i dpunimmtent .

0. Invest In Assoc. Org. - Other - Nongeneral Funds 37 Other Margins and Equites ... . ok . L20
11 investmenis in Economic Development Projects 33. Total Margins & Equities | 32 + 33d thw 37) 3 (__3_2_@__@2_5_)_
12 Cthet Investmarnts . ‘ 152 464 33. Long-Term Dett - REA (Net) . ... 12 790 112
'3 Special Funds e e (Payments-Unapplied $ )

14 Total Other Property and Invesiments (6 ihru 13) ~“’l7_1*€?o-lw _... 40 Long-Term Debt - REA - Econ Devel (Net), .. . 3,0 _
15 Cash - General Funds ; s —"——_—5—0-6—”—_‘_ 41. Long-Term Debt - FFB - REA Guaranieed 10 919 776 .
'8 Cash - Corstruction Funds - Trustee 42. Long-Term Debt - Other - REA Guaranteed 16 789 2722
17, Special Depesits . B | ¢3 Long Term Dedt- Other (Net) L vete |
18. Tempotary Invesiments : ! : ::" m—t—:_m_ 44. Total Long -Tetm Debl (39 thruad) . . - 40 499 160
19 Notes Receivable (Net) ! 45, Obligativns Under Capital Leases - Nonzurtent . A
2. Azzounts Receivable - Sales of Energy (Net) 1.‘1:_591 64‘9—““” 438. Accumu'ated Operating Provisions . . e
21 Accounts Receivabla - Othar (Net) 80 286 . | 47. Total Other Noncurrent Liabilities (45 « 46} ...
22 Fuel Stack - Iiriaiiphininen - 43 Nales Payabla | . - : - 5 268 179
23 Maleria's and Supplies - Other ) 49, Accounts Payable .. .. wansemeon dl 339 071
24 Prepayments ‘ . . 108 360 /|50 Taves Accrued gy - = 70 853
25 Other Currert and Accrued Assets ) 51. Interest Accrued ; SRy W 09_3__
26, Tetal Current and Accrued Assels (/S ikrw25) . 44 750 595 52 Other Current and Accrued Liablities . . A%A%36 972 639
&7 Unamonized Debt Discount 8 Extiacr Prop. Losses 2 281 446 | s3 Total Cutrent 8 Accrued Liabilities (48 ikru $2).. . 58 489 836
?8 Regulalary Assets : AN I Deferred Credits h .50 750
29 Otver Deforred Debits #73 369 027 |55 Accumulated Delerred Income Taxes A -
30 Aceuinulated Celerred Income Tases A i L _‘M_._' RES Total Liabilites and Other Credits
31 Total Assets and Other Debits (54 /476 theu 10) 98 -7”5‘3_3“2 0 (38 434 447« 53 thru 55 ) . 98 753 320

SECTION C. NOTES TO FINANCIAL STATEMENTS

inS SPACEEE LOW IS PROVIDED FOR IMPORTANT NOTES REGARDING THE FINANCIAL STATEMENT CONTAINED IN THIS REPORT.
(IF ADDITIONAL SPACE IS NEEDED, USE SEPARATE SHEET )

Amortization & Net
Plant in Service Installed Cost Depreciation Plant {n Ser
Seabrook %27 512 051 $ 3 703 564 $23 BOB 487
Millstone 3 14 951 022 3 B98 956 11 352 03¢
No. Hartland 16 034 380 2 811 234 13 223 146
Highgate 785 544 608 294 177 250
Pther e 19 888 | 19 667
. $59 302 664* $ 11 022 048%% S48 580 61644
*k

AR&X Includes Past-due Principal $ 2 671 820

o iy Interest 34 296 559

? Other Deferred Debits --Ut;applied REA Payments 3 257 77Q To current assets by CPA repo

3 11 252 Seabrook Funding Cletiring
3 269 022

REA Form 123 (Rev, 12-93) iy



G&T ACCOUNTS PAYABLE DETAIL ; DECEMBER 31, 199
PROJECTS :NORTH HARTLAND
ACRES - NOTE PAYABLE PAID-IN-FULL
PIZZAGALLI PAID-IN-FULL
b R A 10,289

MILLSTONE 3 - NORTHEAST UTILITIES
JT. CONS. 1INV, 462,602
JT. TRANSM

13,845

JT. SITE 8,140

INTEREST 560,703
SEABROOX

YAEC - PROJECT INV. 4,024,289

?R0P? TAXES & FEES 191,033

YAEC-INTEREST THRU 12/93 3,931,775%

PSNA-TRANS SPPT 107,354
NE? SBRX-TWX3RY 75,661
TOWN OF SEABROOX -2 Tax 40,933
LLAYERS 2,226
OPERATING INVOICES
COE & FERC 11,950
FERC 15,673
PAPPONE (G,P&H) 13,575
LaCAPRA 9,853
BURAKEANDERSON 12,384
VEC- PR SERVSEXD 11,988
MISC. INVOICES 22,796

ACCOUNTS PAYABLE-GENERAL

ACCOUNTS PAYABLE-ASSOCIATED COMPANY (VEC)

ACCOUNTS PAYABLE-CASH ADVANCED (VEC)

TOTAL DECEMBER 93 ACCOUNTS PAYABLE

; o

10,289

1,045,291

8,373,272

98,219
$9,527,071
$544,000

$1,268,000

$11,339,071
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SPCT PUACMASIS

e

SNIT COST:

ASQUNT

L%

UNIT oSt

AnCUNTY

-
Ciao

-AVG (OST
SPCT PURCMASES

CAPACLTY
L

UNIT COST:

ANOUNT

TRERGY
L

UNIT CosT:

ANMOUNT

TOTAL

LAVG To5T

b ¥

»
mILLS/YUN

= MILLSHH

s/

NILLS /v

- MILLS/¥XuM

NOATHEASY UTILITIES

CAPACITY
v

UNIT COST:

AMCONT

ENIRTY
oW

UNIT COST:

SPOT PURCHASCS

CAPARCITY - ru
ERERSY
s

s/ve

nILLS /M

COTT - MILLS oM

UNIT COST MILLSAG

KPOUNT

JAN 93
orc 922
oNP

5,000
2.75
13,750

105,000
30.7%0
33,745

$14,995

161.25

8,000
1.22

$9.768

15,122
&6 13
$1,000

$10, 748
712.08

FED 93
JAN 923
GMp

5,000
2.75
€13,750

0

Fan

30
313,750

CRR

g,00C
1.35
$10,834

ERR
312

$10,844
ERR

MAR 23
FEB 93
Gmp

5,000
2.75
$13,750

0
TR
30

$13,750

ERR

8,000
1.35
$10, 834

0
FRe
$12

$10,846
ne

APR 23
MAR 93
GHP
4,000
2.75
$11,000
136,000

29.00
33,944

$14, %4

107.88

3,000
1.35
$10,834

19,157
63.27
$1,212

$12,046
628 80

$12,315

273.67

8,000
1.35
$10,834

12,2
0.30
34

$30,838
219. %

Jun 23 JuL 93 AUC 3
MAY 93 JUN 93 JuL 93
crp G oMp
ALD ARD ARD
3,000 3,000 4,000
2.50 2.50 2.50
87,00 37,500 $70,000
3,000 o 0
28.n0 28.00 28.09
384 $0 0
37,584 $7,500  $10,000
2528.00 ' N/A N/A
omp GMP GMp
BERLIN AZBECALIN AR BCRLIN AZD
2,000 2 2,000
0.33 0.33 0.33
3667 667 $667
246 ) 9,492
74.69 74.71 71.72
71 50 3681
1737 $647 $1,347
77042 N/A 141.95
GONE GONE GONE
b 44] $0 $0

sge 93 ocY 93 NOV 63 0EC 93
AUG 23 SEP 93 ecT 93 NCV 93
e (5,44 i d G
AL8 ARB ALB AE3
4,000 3,000 4,000 3,00C
2.50 2.50 2.50 2.50
$10,000 £7,500 30,000 $7,50¢
203,000 45,000 64,000 3,000
29.53 29.33 29.25 28.00
$5,99% £1,320 $1,87 s34
$15,994 s8,82C $37,872 7,584
78.79 196.09 185.50 2528.00
CHp Gup GM? om?P
BERLIN ARB BERL:N AE8 PERLIN A28 SCRLIN ARS8
2,000 2,000 2,000 2,000
c.33 .33 .33 .30
$667 $667 S66T $60C
13,89 6,936 17,973 15,090
69.20 71.72 74.71 8.5
$961 2497 $1,343 $1,25%5
$1,628 $1,764 $2,009 $°,855
117.19 167 .84 111.80 2N
NEP
BTAR SwAMD
GONE GONE GONE 1,000
2.c8
$2,083
NEP-ENERCY
OPPORTUNITY PURCHASE
48,000
23.50 i
$1.12
E 2] 0 $1,%28 $2,083
23.50 CcaAPacITY
HO-TIRTIARYHO-TERT IAQYNO-TENTIARY
2,900 2,000 3.5
1,452,760 1,428,000 2,548,000
19.50 21.00 18.20
28,329 29,928 45,864

12 MONTH
SUBTOTAL
-

47,000
2.62
£123,250

604,000
29.57
$77.858

$14%,108

233.82

4,000
.33
$4,600

64,328
T T4

4,808
$9,408
TLA. 24

47,000
1-35
$35,187

95,504
35.27
83,368

$58,555
673.12

5,428,760
19.19
$TCL, 8




RIPOOL -~ PURCHACTS

e .

YT winnLe

NLPOCL - TNCRGY

SALLS

Vv

UNIT COCST:mILLS/YOM
AYOUNT

- INTRGCY
Yus

URIY €OST:
AMCUNT

MILLSIYOM

rXPINSLsS

uTT NIPOOL viM

TOTAL

wrVes el

v

UNIT CO5T:

AVOUNT
£NEeGY

oM

UNIT LOST:  mILts/vam

APOONT

MURCHASES

sive

TOTRL

S.T.-RVG

€OST- MILLS/H

UKIT 0OST:  SA
AMCUNT

CNERGY
L
UN3T £oT:

AMOUNT

MILLS/YaH

TOTAL

R

S.T.-AVG COST- MILLSMUNH

SPNNGC RESIARVE

[N

557« SLT.VY EXPENCLS
$55.%) Puast ¢

(@ 42 2544

REVINUE-IR

CRIPGY. -aVG ~PILLS /YN

t

Jay 93 ren 922
ote W Jan 93
1,224,070 948,650
n.x2 9.08
313,855 32,795
1,002,720 1,513,470
5.00 9.m
£15, 102 <R, 773
36 2,519
21,2700 544, 820
$3,535 $22,558
-6. 9% £1.40
NI N/A
10 0
LV 3 N/A
n/A N/A

1,000

MAR 23 apr 93 My 23 ._c..'..s.ou AUG 93 SEP 93 ocT 93 NOv 93 DEC 93 ...u.

FEQ 23

720,650
11.10
$3,001

849,130
19.%8
117,014
13,194

148, 4RO
$12,210

22.2%

N/A

MAR 93 APR 93 MAY O3 Jun 93 JuL 93 AUG 93 SEP 93 ocT 93 Nov 93 SUBTOTAL
»
744,420 737,930 413,080 1,068,40C 471,470 746,750 605,400 676,450 259,750 2,657,040
9.15 3.69 5.16 .94 8.99 9.00 9.04 8.9% 8.4 8.99
36,810 $2.7179 $2,133 $10,618 34,421 5,717 15,476 $6,080 $2,188 77,852
1,208,610 2,651,570 <,311,610 707,420 1,470,950 1,173,070 1,659,540 1,833,480 1,486,160 16,887,790
22.58 20.72 16.39 10.84 19.35 17.25 20.82 19.06 24.76 19.33
$27,290 354,932 41,493 $7,671 328, 465 $20,231 $34,556  $34,948 335,907  $326,405
11,614 33,473 33,794 84,246 $4,378 $3,406 33,706 3,600 2,5 $36,789
464,190 1,913,640 898,530 (360,980) 979,460 426,320 1,054,740 1,157,030 1,226,470 8,230,750
$22,00 $55,686 323,154 , $1,298  $28,362 316,921 $32,786  $32,468 336,370  s225,382
47.60 29.10 K. -3.60 28.96 39.69 31.70 28.06 29.47 34.67
cup Gup oup
N/A "/A VERGENNTS DIES. VERG DIESL
2,500 2,500 1,500 5,500
NONE NONE 30
3,361 o 1.3 24,641
6689 61.99 59.70
1225 10 $1,272 $7,496
0 30 3225 50 $1,272 1,495
N/A N/A 66_89 $9.70
N/A R/A €V SYS PURCV SYS PUR CV SYS PUR €V SYS PUR CV SYS PUR CV SYS 2uR
1,000 1,000 1,000 1,000 1,000 1,000 5,000
3.50 3.00 3.00 3.00 3.00 3.00 3.08
12,500 £3,000 3,000 $3,000 $3,000 $3,00C $18,500
407,000 239,000 251,000 374,000 201,000 185,000 1,657,000
17.41 17.28 19.74 21.78 23.05 21.39 19.86
37,086 34,129 $4,954 B, 144 4,634 3,958 £32,905

$0

£1. $1,000

$2,.1463 2430

34,517 $4,208

$10,5
26.01

$1,000

Aa il

$4,55

(35,597)

$4,509

4,593

$11,144
29.80

$1,000
720

$4, 430

(32}

7,634
37.98

$1,000
1.8

£4,330
($10)

(36,597)

$3,787

i
52,000
82,4064

$4,368
(55,8640

£57,408
3.2

$12,000
372,274
$52,827

315
($25,655)

(36,597)
(32,075)

($7,696) 327,157

BIVIDEND-(R
NIT PMR3Z T PROFIT,-,

$4,517 34,208 (32,045) 34,509 4,593 34,428  (32,277)  $3,737

7,562,302 8,112,%"1 5,450,756 7,339,053 7,680,730 €3,478,553

7,389,030 6,570,700 7,467,057 6,442,775 6,568,227 6,005,020

TOTAL W

$297,422 $302,869 $250,1i4  3248,667 $292,952 ST, IT1  $439,547 $351,506 $284,435 £3,674,477

38.08

TCTAL PURCHASTID POUIR COSYS p ¥402. §5.4 261,17C 3256,021

FORIH. PUR. - PILLS/QH L1.84 5.35 33.% 32.03 7.00 L1481 38.74 4L2.81 30.64 47.9%C 3.0 43.32

AvC.
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Vet aw b, atttadediy M @ B wid Lies

FINANCIAL SVATEMINT MONTH
CALENDER mONTH

SCRTH HATLAND

YR
'"-"\"-
LONG TERM DEDT
SMORY TERWM DEBT
P09E27Y TAX
PRCPTATY INSURANCE *
JIPRICIATION
TRANZMISSION
CONERATION
OPLRATION % MAINTTNANCE

sy
WAL

CATH HAATLAND = MILLS/YGM

¥ILLITONE

!'.'.U
-C"C 't?" 2z
SHCRT TIRM JCﬁT
PROPIRTY TAX
PROPEETY INSURANCE
CEPRECIATION
C’C?"'&\ & MAINTINANCE
TRANSYISZION EXPEINSE
A3'€ZNZS.'HAT:VE A GE"{?AL
FUEL TXPEINSE-RE:GINCRATI
FUEL EXPINSE-ADJ PRIOR ’[RA

-Q-‘L

MILLSTONE 2 - mILLS/vum
SEASROCK UNIT 1

Lok
IRTEREST

LONG TERR DEOT

SHORT TERW dEBT
20223TY TAX
PROPZRTY INSURANCE
JTPRTLCIATION-=ine Decomm,
CPLRATION £ MAINTINANCE
TRANSNISIION EXPINSE
ATVINISTRATIVE £ GINTRAL
FUTL SXPINSE

TITAL
SEASROX T - mILLSAGH

- Sy e wn T
GRAND TOTAL SCMIDLT 22

lhe ... wod
JAN 23 e MAR 93 APR 93 MAY 93 Jun 23 Jur 3
pEC R Jax 93 FEB 93 MAR 93 APR 93 MAY 93 JUN 93
1,129,600 +,002,000 383,000 557,600 477,500 952,200 515,200
97,467 88,035 S7,467 94,069 97,205 9,069 92,658
22.5% 74,197 81,795 21,580 84,696 86,492 7,921
92,817 92,230 9,830 2,830 2,830 9,830 6,927
2,746 2,746 2,746 2,746 2,746 2,765 2,746
1,167 1,167 1,767 1,167 1,167 1,167 1,167
26,667 8,667 26,667 26,667 26,667 26,667 26,667
9,%07 10,172 5,479 4,983 7,441 6,877 6,131
230,367 $212,833  $225,551 $221,042 $229,752 227,849 $228,0%7
203.85 208.25 588. 9 396.42 481,06 237.54 LL2.97
2,226,900 2,679,708 2,615,800 2,689,200 1,893,100 2,881,508 2,761,5
7,888 72,157 79,882 77,126 79,697 77,126 77,466
57,277 s‘ &79 50,533 63,4764 59,002 S8,910 63,049
.00 8,500 8,500 8,500 g,500 8,500 8,500
INCLUDED IN OfM
78,313 35,320 35.321 35,325 35,332 35,342 35,345
42,705 42,923 30,021 33,707 34,727 40,826 41,402
2,315 1,739 1,898 1,646 1,502 1,809 1,718
13,47 13,158 13,524 0,499 14,494 13,80 13,220
(2,250) (8,250) (8,250) (8,250) (8,250) (B,250) (8,250}
$231,226 $217,226 S211,435 $221,027 3225,004 228,753 3232.6iC
103.83 £1.06 20.83 32.19 118.85 79.18 B8L.23
3,103, 2,585,300 3,196,000 3,537,900 3,418,600 3,165,100 3,427,400
8L 772 75,568 BL,TIZ 81,890 84,619 1,8% 81,491
93,968 87,470 94,479  B1,38 96,266 94,722 98,783
15,680 15,680 15,680 15,680 15,630 {2,50%) 12,650
INCLUDED IN OIM
63,487 63,639 63,683 62,715 63,724 63,702 3,703
57.249 26,611 43,525 41,193 35,77 46,152 30,027
624 1,303 c
21,882 27,00 30,905 29,255 27,704 29,326 26,822
$I37,764 3298,323 3333,003 313,118 323,167 $312,789 3313,485
708.8¢4 115.32 104.20 88.5C 94.53 7%.%2 7.46
€797,257 $728,382 770,009 $755,186 STTT,923 68,7 ST, N2

AUG 93
JuL 93

75,600
77,015
2,468
6,927
2,746
1,167
26,667
2,034
209,024

276486

2,661,000
70,326
£2,974

2,590
5,356
19,288
1,461
13)
(3,250)
209,636

78.78

3,132,700
70,775
08,931
12,650
63,715
38,039
3C,208

$314,316
100.33

732,975

SEP
ALG

1,167
26,667
10,118

$216, 702

2180.10

0

67,440
61,395
8,500
35,452
60,332
78

«“7
(8,250}
$225,581

R/A

3,531,500
67,500
01,765
12,650
63,756
42,958

&)
19,978

$3C8,006

ocY 93
SEP 93

148,200
76,847
9,041
12,670

2,748
1,167
26,667
4,228
328,23

1472.C5

0

70,124
64,271
8,582
35,418
95, 64k
1,658
(38)
(8,250
$267,385

N/A

2,477,900
70,688
108,262
12,650
63,75
£3,949
26,649

3376,958

NOV 93
orY 93

296,00C
75,368
91,557
12,610
3,202
1,767
26,667
5,238
$214,849

725.84

0

67,92C
62,495
8,500
35,429
76,672
1,785
7,661
(8,250)
$258,172

A

2,664,500
68,408
101,125
12,652
63,679
43,205
23,452
$312,519
1728
$777, 580

£c 93 12 MONTH
NOV 93 SUBTOTAL
-
712,000 6,375,400
76,847 1,039,290
9,705 1,046,439
12,610 123,26%
3,979 34,641
1,167 14,004
26,687 320,004
33,047 105,973
$249,022 $2,685,473
349.7% £20.90
1,723,650 22,432,310
70,4 £39,3%9
64,674 739,731
(8382 92,662
35,437 424,37
58,223 594,521
7,856 20,025
14,523 113,536
£8,250) m e s 0p)
$235,809 $2,755,265
136.81 124.49
2,791,500 36,971,700
70,528 924,060
104,686  1,157,7
25,3690 173,776
63,776 764,320
62,7 591,575
1,527
29,263 375,905
$305,833 3,729,332
109.56 10249
$790, 564 $9,227,579




VIS & 7 SUMMARY OF TRANSMISSION,
GENIZATI INTEREST, A £ G £XPENILS

A ae Y, .

FINANCIAL S?A?CHSNT‘ SONTN JAN 23
CALINIZIR =ONTH e W
TAANS®IZIION TXPENTE

%213¢C 22

viLse 26,307

NORTWEAST UTILITIES /PSWM (3,673)

NTZ ENMGLAND POWIR 5,750

C¥2SC -~ K. PARTLAND 7,277

s -3 3 235,023
ANORTIZATIONS

PILSRIN I3 2,98

STAZROOK Il &, 406

HISHWoATE 6,167

o - 4 $1%,531
INTERZISTY EXPENIES

LONG TER® (P 11es ID) 15,144

SHORT TIpM 19,427

GAIN On ISP, PROPERTY

INTEREET INQODSE - 0Q,436)

- ALS0 SIT PMASE 1

b 1F L8 $32,134
SENTRAL % QOMINISTRATIVE

DIRTLTCRS § W16 125

INSURRNCE & STARY UP L.2n

SALARIES 8,029

CONTULTANTS 5. 959

LEGAL Yo, 92

CFF LT EXPINSES & DUCS 54

BILLING ¥

NRECA DUES

0SS TvENE TAX

$33.208

TOTAL
CTMER JEJUIT.~ ACANSGONCD PROJ.

TOTaL {SOWLDULlS 38 & 3N

- - -
2) 282,389

TOTAL PURTHASID PUR (SCHID.

SCHEDULL #3b

FEB 93 MAR 93 APR 93
JAN 93 FED 25 MAR 93
) 54 2?7
37,833 37,654 41,433
2,387 3,753 3,773
10,100 5,750 8,650
7,217 7,217 7,217
$57,576 355,48 361,100
2,958 2,958 2,958
6,406 6,406 6,406
6,167 6,167 6,167
$15,531  $15,531  $15,531
13,678 15,334 14,636
16,809 18,008 17,708
(1,816)  (2,014)  €1,126)
€6,597)
35,672 324,931 $11,217
949 1,000 1,453
4,265 6,2 4,260
6,197 S, 946 8,155
18,307 S.307 11,864
9,814 35,894 37,006
2 2%0 524
29 27 110
$59,867 353,387 $43,582
£800,008 $918,236 $926,616
261,170 256,001 $291,422

1,151,198 1,174,307 1,218,037 1

¥

MAY 93 JUuN 23 JuL 93
APR 93  MAY 93 Jun 93
92 w3
39,480 37,657 36,957
3,769 1,407 1,379
$.750 1,450 1,450
7,217 7,217 7,217
$56,225 948,223 347,486
2,958 2,958 2,958
6,406 6,406 6,406
6,167 6,167 6,167
$15,531 315,531 315,531
15,123 14,636 14,884
18,486 21,540 21,966
(1,001) (3073 o
(6,597)
$32,608 29,271 $%,850
1,731 o 1,197
4,260 4,260 4,260
5,885 6,782 6,304
7,067 2,572 2,113
27,571 16,920 57,855
™ 196 615
182 43 87
1,150
2913
847,567  $31,631  $72,432
$929,853 3893, 446 196,611
$302,867 $250,144  $248,061

AUG 23
JuL 93

$68,524

902,752
292,952

576
39,826
1,618
1,409
7.7

350,445

$44,913

289,761
$347,311

~

TYET

4 <4 .4
-

“
bl
O
3

DN
S 8 s

§§
~N

4

$15,

13,940
15,209

(853
(6,597
$22.29

ﬁ
4,260
6,829
£, 910
27,630
805
"

21
é
4L 47

$935,835

$43%,547

2,958
6,167
$15,531

13,49¢C
15,144

$28,634

1,330
Seot Err
6,522
8.8%
5,643
493

56

$23,837

£89%¢, 743
$351,506

.
¢ 93 12 mONTH
Nov 93 SUBTOTAL
sa3 5,454
42,6468 454,762
1,438 19,900
1,409 6,267
(7.612) TR
38,487 $59€, 755
2,958 15,496
6,406 76,872
6,767 74,000
£15,531 386,368
43,987 172,19
5,716 218,593
{9,559
(5,864) (25,655
$23,239  $335,571
8 8,407
4,260 52,498
7,617 79,3390
2,006  100,097)
{3602 352,506/
108 6,178
84 Q0%
/
363,675 73606,893)
i
$931,976 $10,974,967
$284,435 83,674,477

1,743,590 £1,193,277 $1,195,703 $1,237,072 81,375,352 $7,245,648 §7,016,357 314, 589,38¢



VIS & T Rovoes

FINANCIAL STATSMENT MONTH
CALENDIZIQ wONTH
.

TCTAL COST OF SCRvICE

Lt
oNIT COST
ANCUNT

TRANSMISIION LINT toS

POWIR AVAILADLE FOR SALE

L
uNiT (osT

VIRWONT

L
ONIT COIT-NI, LS/UN
R¥CURT

VT wnan e

LEASE

o
UKIT €O5T-

ANOUNT

reu
RILLSOH

CV LEASE - TRANINISSION CAPACY

OTHER UTILITIES
L&
LNIT COST-RILLSACN
ANMOUNT

TOTEL TALLS ()

TOTAL IALES (ROVENUCS

TCTAL SALES (UNIT COST)

ELLTIC CO-0P.

“

..

WITH LINC LOSSES

JAN 73
e W

123487462
9.1
1,204,132

839,652

92,770,770
115.86
1,132,055

$1,976

2,682,100
26.08
$70,07%

12459070
1,204,132
96.65

FE8 93
JAN 93

13676030
84.18
1,151,198

262,490

12713542
920.55
1,151,198

10020320
107.68
1,079,017

$1,958

30

2,693,220
26.07
$70,222

1"713;4(!
1,151,198
90 55

SCHEDULE X4

MAR 3
fEQ 92 M

12765500
21.99
1,174,307

71,930

119931570
27.7n

1,176,307 1,

2,338,030
118.02

1,102,727 1,

€1,912
50

2,655,540 3,

26.23
369,668

11922570
1,174,307 1
97.n

APR 93

AR 93

14251757
85.47

831,497

12420260
20.76
218,037

14N
124,796

$2,022
$0

631,510
25.12
91,219

13420060
1.218,037
920.76

MAY 23
APR 93

12233075
100.77

1,218,037 1,232,722

728,535

11504540
107.15

1,232,722 1

9,788,750 6,059,610

172.35
1,074,667

$1,097

0
5,644,930
28.83
$156,958
11504540
107.15

JuN 93
MAY 93

JuL 93

AUG 93
JuL 73

MG 93

13574027 12,709,120 13,431,602 11,743,856

84.25

1,743,590 $1,195,271 $1,195,703 91,237,072 $1,375,352 87,245,648

737,087

12336940 12,101,950 12,

89.09

5,824,730 5,678,900 6,571,740 6,840,758 6,317,530 7,399,290

167.58

$976,708 31,042,018 31,042,430 $1,132,603 $1,348,640 81,191,310

996 $961 $1,089 $1,008
$0 <0 s0 246
7,012,290 6,423,050 6,161,650 4,115,850 1,079,150 2,246,350
23.7¢ 23.n 26.70 25.08
$166,486 $152,292 3152,185 $103,21S

1283690 12,101,950 12,733,390 10,956,800 7,326,680 9,645,452
1,232,722 1,143,590 31, 195.‘.7‘ $1,195,703 31,237,072 81,375,352 ¢1, 2‘5 5438

89.09

94.05

607,1

98.77

183.49

98.77

29.02

698,212

93.90

158.62

93.9%0

105.34

787,081

112.9C

» 143,590 1,195,277 $1,195,703 $1,237,072 $1,375,352 31,245,648

165.56

112, w

3 12 MONTH
93 SUBTCTAL

8,016,856 10,299,553 72,907,840 148,957,963
171.56 120,94 9%.23 97.94
$7,296,357 $74,589,38%

680,175 654,103 705,470 9,053,383

733,390 10,956,800 7,336,680 9,645,45C 12,202,430 139,904,640

9%9.58 104.28

129.74
$7,216,351 374,589,384

187 .48

g,73,L80 92,334,300
128.87 144.87

76°.00
1,326,176 $13,370,552

213.42

o}
$1,.477 1987 $1,997 $17,468°
7S $271 %67 31,903

L4
3,478,970 47,570,340
25.75 3.2
389,567 37,199,448

12,202,430 139,904,640
$1,2158,357 $74,589 38
99.68 k.28

23.63
$53,C20

24.00
$24,480

187.46 229.1%
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OFERATING REPORT - | | . AR CRORG o nd

SCURCES AND DISTRIBUTION OF ENERGY | Vermoat 12 liampshire iesher 11 1903 | i53e
INSTRUCTIONS - Sudmit 27 angenal and two copies 10 REA For detailed snstructons. sem HEA Bulleus 171707 : . | 53:7
NO OF NAMEPLATL | ANNUAL PLAK NET ENERGY T ! WS é?: >

SOURCE IF ENERGY PLANTS | CAPACITY |DEMAND(AW)|  RECEWEDSY | COST {8} perawn | 3474

(AWh) | SYSTEM (Mwh) ;é ps

fw) (b fci th fe) | o | tw 3% § &

GENERATED IN OWN PLANT (Deusls on Forms (24, ¢, [, amd g) % ‘ _3.:"‘2

1. Fossid Sweam - { i .’:‘,.;:
2 Nocear Millstone 3 & Seabrook (joint ownerships) 2 | 8791 59 104.01 6 544 567 110,73 [%E%3
3 Hyeo XNo. Hartland 1 4 0 N 2 AR1 4T 1620 .90 |2z 2%
4. Internal Combustion and Other g - Bt B ] x:i;
5. TOTAL i Ol Plant (Suam of lnes 1 thrs 4} 3 112 791 65 479,41 9 227 980 [140.93 |334:
PURCHASED POWER (Lixt coch supplicr separately) e | o

3 Vermont Electric Pow.r Company- Merrimack 2 1 909 12 455.9 372 4131 129,90 JEinE
7 - Vermont Yankee 5 477 37 309.2 1930 219 51,76 |35%:
8 —HQ Tertiary 3 500 5 428.8 104 181 | 19.19 |=33%
5 = NEPGOL Purchascs 16_887.4 363 194 121,51 J8532
) = NEPOOL, Sales (865720 )| ( 77 8)12) ! mog {3287
11 State of Versont-Dept. of Public Service-Highgate 1 4_020 17 608.4 583 166 ! 33,12 1225;
12 Noctheast Utilities - = Cas Turbines 8 000 47.5 55 344 1165.14 | =eic
3. Green Mountain Power Corp. - System Power 4 000 604, 0 141 108 P133.82 f’§3%-
% ~ Berlin A&E 2 000 64,3 9 408 hie 2g |E%s
15 - Vergennes Diesel 2 5Q0C 24.7 1 496 isp sz |Ss::
16 New England Power Co. - System Power 48.0 1 128 {23 sn 3;.2
17. Vermont Marble Co. ~ Spinning Rescrve ' 12 000 ’ ’f§';
8. Central Ve. Public Scrvice Corp.System Power 1_000 1 657.0 | 51405 131,02 | %3
19 New Englarnd Power Co. = Pumped Storage Capacity i 000 : 2 Q33 Il ::;
20, | 3s¢
21. TOTAL Power Purchased (Swn of lincs 6 thru 20} 83 478 6 3 549 111 i £2 59 VR
INTERCHANGED POWER ] g

2. Receved into Sysiem (Grass) - ' ;,}
23. Delvered Out of Sysiem (Cress) g :-::
24 Net Interchange (Line 22 mums 23) | -
TRANSMISSION FOR OR BY OTHERS - (WHEELING) | 855

25. Received into System > I §.5
26. Dchivered Out of Sysiem | ;—_;
27. Ne: Energy Wheeied (Lire 23 minis 26) | _:_5:;
28. TOTAL Energy Available or Sale (Swm of linez 5 + 21 + 24 + 27) 148 958.01 | il
25 TOTAL Sales (Form 125 line 77) 139 904.6 < Fm
0. Enefgy Furmished fo Others Withoul Charge sk
3. & Used by Borrower {Exclwiing Station Use) -:f.‘-;‘
= P01y ACCOUNIED For (Suwm of lmes 29 thru 31) ‘ 129 904.6 . 25s
33 Ent®y Locses - MW (Lore 28 munus 32) 9 05141 | %5t
34 Ereeay Losses - Perceniane [fline 33 Givuled by Line 28 ) x 100] 6.1 % £52
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HYDRO PLANT AT ———
North Hartland Hydvo
}VWVT e el ‘ ; -_;_A 2 N‘"w”-w‘“.— YEAR ENDING 1
l;::Zgg;.‘Z:«‘i.,}:-ﬁ;::;m'n:f",?:lr7/.?3”;"'”“ December 31, 1993 )
SECTION A, HYDRO GENERATING UNITS L
OPERATING HOURS
, ” GROSS T OF SERV
Lh.llt)‘s . e e i bl i oM. AN Szmc.::: - U::Na..-m‘g
() (s “c) () (el o "5l
N 4 000 6 297 Z 037 67171 0 552 ﬁ
'”:"‘; ) i o |
T
et . s
et ——
8. [TotaL 4 000 | 6 297 2 037 6 171 0 552
7. |sttion Service (W) 157 HYDRAULIC DATA
B, [Net Generation (Mwh) 6 140 1. POOL ELEV,\YI,LENM = MAIX'MUM =t V'N“!""U“
- E— . (Ft.) 487 412.5
9. |Btrion Servics 2. TAIL RACE ELEVATION (F1) 358 308
% of Gross 2,49 WATER SPILLED L ves ) no
Not Applicable SECTION B. LABOR REPORT Contractor costs | SECTION C. FACTORS & MAXIMUM DEMAND
i ITEM vaLug | LINE | 1n segefon D I L - ig ITEM VALUE
1. No. E::pu,| Time S, Maint, Plant Payroll (§) 1. | Lead Factor (8)
| line. Superintendent) 8. Other Accounts 2, | Plant Factor (%)
| 2. [No.Emp, Part Time Plant Payroil (8) 3. | Running Plant Capacity Facior (%)
p 3 Total Emp, « Hrs, Werked 7. |(ToTAL 4. |15 Min, Gross Maximum Demand (kvy)
4, Oper, Plart Payroil (8) Plant Payroll ($) 5. |indicated Gross Max, Demand (kW)
- SECTION D. COST OF NET ENERGY GENERATED
LINE PRODUCTION EXPENSE ACCOUNT AMIUNT () MILLS/NET kwWh
NG, | NO, (e) (8
A.ﬂ.';h_wQ‘.‘ff‘}l‘_'f.‘i.“_‘_'l';'.'i"_"”" Enginesring R 535 5 957 RS
2. IWeter for Pawar . o 535 27 672 4,51
o3 [Mydaic Euperse 837 1295 1,19
S |Eleciric Expenes .58 37 0.06
s | ﬁflgﬂggﬁyt_ﬁ@ylnc Power Generation Expenses . 539 24 479 3.99
.8 |Renys i B B 540
J | OPERATION EXPENSES (1 ihr 6) R 66 750
_1 " ﬁ{&g’ﬂ_&cw.iioa and Engineering 541 6 757
@ Maintenance of Structuies 542
19, Msintenance of Reservoirs, Dams and Waterways 543
AL [Maistenance of Eleeniic Plany S 544 | 32 467
2 {Mointenance of Miscellaneous Hyduautie Plany B 343
—Li—u __‘iﬁ_A_liN_Tlf’_U_K}"i(Z.E_EXAP_EBSEQ (8 thra 12) - 3 L 28 39 224
M. | _TOTAL PRODUCTION EXPENSES (7 + 13 o gy 105 974 17,26
.15, |Deprecistion s RO 403 3 320 004 e
0 LT S ———— T R T YT
e e A 2032 660} %
8. flowrance ‘ ) 974 725 920 34 641
o AL LT T Y ——— il 1T .
2 TOWER COST (14sim = - 2 2 616 540 426,15
REM Wl ding 5 ' :
tl'A?\E%g i'('i‘(lm'd’ if.'co’n‘;':f'x'"\l)‘l‘)“ nﬁ‘o' ’r:st fon 4/19/93
2. ACOE Maintenance Draw-Down i
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OPERATING REPORT
NUCLEAR PLANT

BORROWER DESIGNATION
Vermont 12 Hampshire

REA USE ONLY

PLANT

B i Seabrook I (VT 12 .412%9 percent)

share

INSTRUCTIONS « Sidmitaa srgnal end pea copind lo KEA
Fordera'ed onrivatigns see FEARBJA 17178 3

YEAR ENDING

December 31, 1993

SECTION A. BOILERS AND GENERATING UNITS

POWER COST (12 + 24.28)

OPERATING HOURS
: GROSS
LNE | Wb, |sranten | S12E kw | GEnERATION OUT OF SERVICE
. N SERVICE ON STANDBY
NO. (Mwh) Screduied Unscreduied
fe) (&) fe) (¢) (e} i) W) (4
§; | 4 745
- 2 -
3.
-
B 2
8. |TOTAL
7. | Station Service (M)
8. [Net Gengration (INMWH) :
9. ISwstion Service % of Gross REST I RS TR
SECTION 8. LABOR REPORT SECTION C. FACTORS & MAXIMUM DEMAND
e ITEM vatve | gt (TEM vatue | WoE ITEM VALUE
1. [No.Emp, Full Time 8. Maint, Plant Payroll (8) 1. lLoad Factor (%)
line. Superintendent) 8. Other Accounts 2. Plant Factor (%)
2. [No Emp, Part Time Plant Payroll (8) 3. Running Plant Capacity Factor (%)
3, |Total Emp.-Wl.Wuhd 7. TOTAL 4, 15 Minute Gross Maximum Demand (s
4. |Oper. Plant Payroli (S) Plant Payroil ($) 5. |Indicated Gross Maximum Demand (kW
AD&M costs in L1 Section D SECTION D. COST OF NET ENERGY GENERATED
Lh:g,i PRODUCTION EXPENSE A'?SS;IENJ 3 AMOL‘J:T s) Mlll.S/::fT kWh
a; Opﬁumn,?up:riyon and Enginssring 517 Sii 513 A
[ 2. [Fue b 518.1 315 905
3, |Less Fuel Acquisition Adjustment 518.2
4, NET FUEL EXPENSE (2 . 3 ‘ 315 905
5. |Coolants and Water 519 *
6, |Steam Expenses 520 *
7. |Steam From Other Smucu 521 *
B, |Electric Expenses 523 *
9. _|Miscellaneous Nuclear Power Expenses 524 *
10, | Rents ) 525 *
1, OPERATION EXPENSES (1 ¢ ¢ thry 10) TR 827 428
12, [Maintenance, Supervision and Engineering 528 *
13, Malr_,.tenancl of S\ru::;s_ 520 *
. 1!;__!-1;}1!:;;:9 of Reacmth-lazt Equipment 530 *
18, | Maintenance of Eleciric Plamt 531 *
18, Mnin\enonn of Micellaneous Nuclsar Plant 532 x
_.‘.!L.J MAINTEN_ANCE EXPENSES (12 theu 16) ]
18, | Reactor Credity *
)9, | TOTAL PRODUCTION EXPENSES (17 » 17.18) 1827 478
o, | Dopo_o'c:.'won 4032 757 164
. [Tawey — a8 1113 776
LW L ‘71_._...._“.2:999.-39!1,"__-_4
_»_?‘-3_.‘_ |'1|urln(o - 024 925926 R
4. | TOTAL FIXED COSTS (20 w21 . SERRCT L O ag W).})_‘y’/./. '
_ 48, Less ”lnl Atqumhon Ad;uumon\ SET TIPS, e o -
26, R L e

13767 722

REA Form 120 (Rev. 12.93)
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OPERATING REPORT
NUCLEAR PLANT

BORROWER DESIGNATION
Vermont 12 Hampshire

REA USE ONLY

PLANT

e s et et

Millstone 3(VT-12 ,3%5percent share) |

CTIONS « Sidmutancrigadl and beo ¢i pies io REA
ad iatrabces Jia REABL et 17178 )

YEAR ENDING
Decenber 31, 1993

-

SECTION A, BOILERS AND GENERATING UNITS

?
o it | GROSS CPERATING HOU“SO e J
LIk i+ STARTED | S'2E (kW) | GENERATION O St SEANEAG = -
NO, (Myh) Screduled Unstreguted
. I O fel (d) n 7} in
T R 4 386 |23 972.9 6_106.6 169.2 2 153.8 2844
S CE R
3, -
‘:
5, )
8. _|TOTAL 23 972.9
_—_— Station Service (Mwh) 1 295,2
B {Net Generation (Mwh) 22 821.6 L P
9. |Stution Servica % of Gross 5.4 R e R R SR CHE R0 L e
SECTION B, LABOR REPORT SECTION C. FACTORS & MAXIMUM DEMAND
i ITEM vaue | UBE ITEM vatue | HaE (TEM VALUE
1. |No. Emp, Full Time 5. Maint, Plant Payroll (§) 1 Losd Factor (%)
e, Supsrintending 6.  [Other Accounts 2, {Plant Factor (%)
2, ﬁ9. Emp. Part Time | Plant Payroll (§) 3. |Running Piant Capacity Factor (%)
'T“N‘FOT"_—Emn.- Hs Worked| 7, |TOTAL 4 15 Minute Gross Maximum Demand(xi]
&, | Cpar, Mant Payroll ()] ] Plant Payroll (S) 5, |Indicated Gross Meximum Demand (kW
FO&M costs Section D A SECTION D. COST OF NET ENERGY GENERATED
ki PRODUCTION EXPENSE e T ‘M°‘l’:" " M'“s':f' g
b__ V. _|Operation, Supervision and Engineering 517 593 870 A
| 2. [Fum 518.1 113 536 4.97
.3 |Less Fuel Acquintion Adiustment 518.2 (99 000 ) 4,34
4 NET FUEL EXPENSE (2 . 2 R 14 536 Q.63
3. [Coolants and Water 519 * g
8. _|Steam Expenses 520 :
1. |Steam From Otker Sources SN *
B [Etetric Expenses 523 * Xh
3. [ Misceilaneous Nuc'ear Power Expenses 524 631 |
O, IRents 525 X
1. | OPERATION EXPENSES (1 + ¢ thru 10) 609 057
12. | Maintenance, Supervision and Enginesting 528 * G |
_—_75‘:‘.1»;;;;:';‘;;;;2;—5”“m'" 529 * _T : |
i lt!— ﬂ!\‘d;:v;v;:n;\.c—;;fﬁ_H.uuov Plant Equipment 530 “ :
15, [ Maintenance of Electric Plant 531 * |
18, ] M;';;;:;;;cm “-i\c*;(”:ncoui Nuclesr Plant 532 T -
A% | MAINTENANCE EXPENSES 117 thru 16) ) *
BN | Rescror Creains

*

9. | ToraL F&&@E{_@! EXPENSES (11 + 17.18) ‘ 609 057

o L N - o= LI T T
AT . _ 408 92_662 -
e et o 427 1605 470

23, limvance 924925928 | e

24, | TOYAL FIXED COSTS 120 thry 20) ez 2121 500

25._JLess Plant Acauisition Adjuitment

28, POWER COST (19 » 24.28) - N 2730 557 119,65
REAForm12g  (Rrev. 12-93)
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For dotaled imsivi ticns 100 KEA Batlvia 171789

INSTRUCTIONS . fuld =i aa eripinal and tea copian 1o REA

YEAR ENDING

December 31, 1993

REA USE '

SECTION A, UTILITY PLANT

BALANCE ADJUSTMENTS BALANCE
ITEM nglc?x;o ADDITIONS RETIREMENTS THAANSFERS END OF YEAR
ia) (b) fe) (€) e}
-‘\..hlfmal Intangible Plant (301 thes 3023). 19 667 19 €62
2. Towsl Steam Production Plart (310 theu 316) .
3. Towl Nuclesr Production Plart 1320 thry 3251
4. Total Hydro Production Plant (130 thru di8) . 9 800 9 800
5. Total Ower Produttion Plant (340 theu 346) .
6. Torsl Production Plart (2 thru §) . 9 80O 9 800
7. Land and Land Rights (330) 16 440 16 440
8. Structures and Improvements (382) 57 565 57 565
9. Station Equipment (353) | S 653 811 653 811
10, Other Transrmission Plant (354 thru 359) 48 605 48 605
11, Total Transmission Plant (7 thru 10) 7176 421 176 421
12. Land snd Land Rights (360)
13, Steuctures and Improvements (361)
14, Station Equipment (342) | .
15, Other Distribution Plant (363 thr 313)
16, Total Distribution Plant (12 theu 15) .
17, Total General Plant (389 thry 359) 185 195
18, Electric Plant in Servica (1 ¢ 6+ 11 + 168+ 17) 806 033 806 _083
19, Electric Plant Pyurchased or Sold (102).
20. Electric Plant Leased to Othen (104) .
21, Electrie Plant Meid for Future Use (105) |
22. Completed Construction Not Classified (108) , | 55 685 039 155 6048 2 335 B840 645
23, Acquisition Adjustrmenty (1 14)
24, Other Utility Plant (118) | X s
25. Nuclear Fuel Assemblies (120.) thru 120.4) 2 399_216 256 620 2 655___6_6__5 936
26, Total Utitity Plant in Service (18 thra 25),° SE E;G l‘—ﬁ_‘ 412 226 59 302 4
27. Construciion Work in Progres (o)
28, Total Uility Plant (26 » :7) e .. | SEBYULIB 412 226 59 M
SECTION B, ACCUMULATED PROVISION FOR DEPRECIATION AND AMORTIZATION - UTILITY PLANT
COM- BALANCE RETIREMENTS | ADJUSTMENTS
M AATEDD| o NEAN ACCRUALs NET SALVAGE | TRANSFERS END OF VEAR
FiSA0 (2) (2) (c) (d) (¢) n
1. Depr, of Steam Prod, Plant (1081) .
2. Depr. of Nuclear Prod. Plant (108 2) 2,861 4 503 147 1 127 768 5 630 915
3. Depr. of Hydraulic Prod, Plant (108 ni 2 2 373 363 320 004 2 693 362 |
4, Depr, of Other Prod, Plant (iogq) . |
5. Depr, of Transmission Plant (108 5). 663 245 96 183 759 428
6. Depr, of Distribution Plant (108 6) . -
7. Depr, of General Piant 1108 -
B. Retiement Work in Progress (108.8) |
9. Total Depr. tor Elec. Plant in Servyl - 88 ] 539 755 % A 92 083 214
10, Depr, of Plant Leated 10 Others (109) - —:;__ .
1. Depr. of Plant Metd for Future User110 o - - N
12. Amort, of Elec, Plant in Service (111) [ -—,; i - S - e
V3. Amort, of Leased Plant (112) = ‘:_____ - -;— . : "
14: Amoun.of Plant Mietd tor Furweiamy | | SRR SIS SN
15, Amott. of Acquisition Ad) (118) e -

18, Depr. & Amaort, Qiher Plam {i19)
12, Amort, of Nuclear Fuel (120 5)

18. Total Proy, o, Depr. & Amoct. (9. 17)

1917 00

—— .- |
1

1.2

11022 048]

REA Form 121 (Rev. 12-93)
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VERMONT 12 HAMPSHIRE
2
-

ECEMBER 31, 193533
XA FORX 12 E SECTION A. LINE 22
AXALYSIS OF COMPLETED CONSTRUCTION NOT CLASSIFIED
i
SEABROOK MILLSTONE 3 N HARTLAND SEVERAL

SCCTOUXT £ NCLR PLANT NCLR PLANT HYDRO PLANT TRANSM. PLANTS TOTAL
106.21 692,531 692,531
186.23 35,788 35,788
106.24 250,457 250,457
186.25 8,928 8,928
106.31 15,332,049 15,332,045
10€.33 13,384,260 13,384,260
106.34 24,898,606 24,898,606
106.39 0 0
106.63 377,681 377,681
106.64 860, 345 860,345

“JITELS 25,758,952 13,761,940 15,332,049 987,705 0 55,840,645

25,700,000 13,800,000 15,300,000 1,000,000 55,800,000
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USDA REA

OPERATNG REPORT -
ANNUAL SUPPLEMENT

CORROWE R DESIGNATION

Vermont 12 Hampshire

PERIOD ENDED

December 31, 19 13

REAUSE ORLY

NSTRUCTIONS - Peporting of fnvesiments Is requited by 7 CFA 1717, Subpart N Idenily imestrents pumarily for Mural Gevelopment wih “RE* in columa (e)
Ll 2 porting of Inve: q 'y P i ol Lok

SECTION F. INVESTMENTS, LOAN GUARANTEES AND LOANS - POWER SUPPLY

PART 1. INVESTMENTS

DESCRIPTION

{a)

INCLUDED EXCLUDED
() (s)
(&) {c)

INCOME OR LOSS

RD
(5)

@) ‘e)

N, NS UTILITY FRGPERTY (%ET)
. Intentionally Blank

-]

[

e Toaw

2. INVESTMENTS IN ASSOCIATED ORGANIZATIONS
A AR ALC.FC = £T0

S B 4%

858

3 N.R.U.C.F.C. = nembership

1000

| & National Bank for Cocperatives -

E Stock

1000

9 N,R,F,C.A, = menbership

e Toas

10
10 15 167

858

3 INVESTIMENTS IN ECONCIIC DEVELOPIMENT PROJECTS

Intenticnally Blank

¥ . ORI,
g s mtaga

* V.E.L.C.0. stock ~ Phase 1

152 464 -

4

e Toas

152

1~
N
Lo~

5 SPECIAL FUNDS
a

"ntentionally Blank

b

[

d

e Towa's

B CASH GENERAL
Genersl Fund

lajaivle

e fews
7. SFECIAL DEPOSITS 3

a Intentionally Rlank

: i -

Ll

R ess———

o

o Totw's

REA Forn 12h (Rev. 12-93)
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(Rev. 12.93)

UEh: ik BORRCWE R DESIGNATION
Vermont 12 Hampshire
OPERATING REPORT - YT DA REA USE ONLY
ANNUAL SUPPLEMENT
December 31, 1993 ,
SECTION F. INVESTMENTS, LOAN GUARANTEES AND LOANS - POWER SUPPLY (Continued)
PART L INVESTMENTS [Continued) o
R N— — ey INCLUDED EXCLUDED INCOME OR LOSS RD
%) (5 )
fa) i*) (¢) ) ‘e)
3 TEMPORAHY INVESTIAENTS
e Intentionally Blank
I - — ]
.——c—— -
/S
e Toas
3 ACCOUNTS 8 NOTES RECEIVABLE (NET)
a. Energy Account ( VERMONT 7) 44 591 449
b A/R Misc, Power 45 982 .
& A/R Intercompany Services WS S W | T -
8 AJR Sraff Advance N 100
o Tou's 50 287 44 591 449
0 COMMITMENTS TO INVEST WITHIN 12 1AONT S BUT NOT
ACTUALLY PURCHASED Intentionally Blank
a
S e
s Toas
") _TOTAL OF INVESTIENYS i/ 1heu 10) 203 26]) 44 610 616
PARTI1. LOAN GUARANTEES Intentionally 8lank
ORGANIZATION MATURITY ORIGINAL AMOUNT | LOAN BALANCE RD
DATE (8) ]
Rt et fa) ) fe) (d) fe)
1
I S o
l —— ——— —p- PR . . S
4. TOTALS
$. TOTALS (lesluks Loas Cusranniss Coh) o _
PART I11. RATIO
RATIO OF MIVESTIENTS AND LOAN GUARANTEES TO UTILITY PLANT [ Fotal of Inclisted Investments (Pari ], ) 1b) and Loan c
Cuvrarnices . Loun Dalonee iParill $d) to Toral Uiility Plant (Form 120, Secticn B, Lise 1)) 0.34 o
PART IV, LOANS Intentionally Blank
ORGANIZATION MATURITY ORIGINAL AMOUNT | LOAN BALANCE | po
DATE (5} (5)
T SRS _ SR - . ] LS. AIBETIS WOSTI. . ooy, 5 T
L. Lrmpioyees. Ottcers, Diociors BT o 3 B h:_ ~ ‘ et s o (RN
2_Enogy Nesowco Consorvatontonrs N o *
s - . e e i
‘ - aut ——— - —— - — — s o - —_ - —-— — s e - - B A ————— it — - ——. e
s" —— - - - - 4 PR —— S — e i i e S BT o g —— - —
o - iy bt B . S S PR R P R D
) TOTAs Y e SN U 15770 51 S e T
REA Forn 128




VDA NES BCARCAER DF S G AT O
!, A I
OPERATING REPORT - ANNUAL SUPPLEMENT  {/¢rmont 12 Hacpshire

HSTRUCTIONS « Eve KEA Builitin 17178 3

REA USE ONLY

December 31, 19a3

SECTION G. MATERIALS AND SUPPLIES INVENTORY Intentionally Blank i

ITEIA BALANCE BEGINNING PURCHASED USED & SOLD BALANCE
OF YEAR & SALVAGED END OF YEAR
1 M- e ——— L _fa) it) () o
1. Coal e :
2. Oher Fual . - o e
3 Producton Plant Pans and Supples -
4. Stavon Translormers and Equipment .
5 Line Malenals and Supplies -
8. Othor Mmena's and Supples
7. _TOTAL (Sumn of lires | thru6)
_______SECTION H. LONG-TERM DEBT AND DEBT SERVICE REQUIREMENTS
BALANCE BILLED THIS YEAR REA USE
ITEM END OF YEAR INTEREST PRINCIPAL TOTAL ONLY
fa) () fe) () ‘e)

! Roa R ect lcaion Aérinsiaion (Exclude REX Ecom Dov Low) | 14 446 119 | 722 306 222 904 | 945 210 |
2 Navora Rual Uthses Cooperat e Finance Corpoation
2 BaklrCooperatves 110919 776 |1 782 728 224 921 | 2 007 649
‘{_F?ﬁ'_{("‘jaﬁ'\gggﬂ 10 919 776 |1 782 728 224 921 2 007 649
5. REA - Econome Deveiopment | nans
8 OtwerNational Bank for Cooperatives 16 789 272 519 707 62 882 582 589
7
' -
P TOTAL (Sumof | thru §) 42 155 167 |3 Q24 741 510 707 3 535 448

SECTION |. ANNUAL MEETING AND BOARD DATA

1. Date of Last An;\:aITEe!m;

2. Total Number of Elgible Volers

3 Was Quorum Present?

4 gumbor:ﬁf’ k?'ombus Vating ‘
May 5, 1993 6 e
X Yes O Ne 0
5 Number of Members Present at 6. Total Number of Board Members | 7. Annual Cost of Dreciors Fees and |8 Does Manager Have Writlen
Meeting Expenses Contract?
3 6 s 7,406 =X Yes O No

1 imbar of ol Trve Epiogees |

SECTION J. MAN-HOUR AND PAYROLL STATISTICS In tentionally Blank

4. Payroll Expensed

2 ManHous Worked - Regular Timg |

5. Payroll Capralized

3 NMan-Houis Worked - Overtme

8 _Payroll Other

SECTION K. LONG TERM LEASES (If additional space is needed, use separate sheet) Intentionally

Blank

LIST BELOW ALL RESTRICTED FROPERTY * HELD UNDER LONG TERvi o LEASE (If NONE. 1a1e NONE)

RENTAL

NAME OF LESSOR

TYPE OF PROPERTY

THIS YEAR

1.
1 ,
3
4 TOTAL
b RESTRICTED FROPERIV mesns all properiies other than Buwomo
LONG TERM™ meuns leases having

and maschouse space and office equipment (amd withoui limutation compulers).
uneapired lerms of mar than 12 monihs (laking Into account terms of rensal al the aption of the lessor, whetker or not such leases have

Biles, irucks, irailers. iraciors, oiner vehicles (inéluding wiihowt limiiation aircrafl and ships), office. garage

# ADDITIONAL SPACE IS NEEDED, USE SEPARATE SUEET

SECTION L. NOTES

‘ .
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o vollecton of inf ‘o0 it eatimaied 1o s 24 25 hours (REA Forms 128 ) gt responise, ineludn : i 2
:- \h‘:‘r Tﬂf:ﬁr?'f;ﬂ;&'zm .-:43,.3::“3‘; aid n. -‘; ‘n;:%:lh:\im of informration Serd covureru regarda g ih l“- dea cotinsie orany vt e arpect of it codecion of rfamatia,

e temie forrerienirg s uueuond, searchir g erivirg doss soarces,

rted e g aappstiors for wdicieg s hrden o Depararent ¢ calwe, Cearance Oficer, OIRM, Ronm 404 W, Waakinguon, | 250, and 10 he Office of ,(hm;arul and Budger, Papore ok

. Reduitico ot (OMB 00872 T0IT), Waskingion, DXC 2080, MB FORM NO. 03720017, Eopercs 1273154
USDA . REA This dara will be wsed 10 desermire your operating resuls and financial situchion Your
response is required (7 U S C 901 o1 seq ) and i3 not confidentinl
OPEHAT'NG REPORT - ec::;owm gESIGNATlON . REA USE ONLY
. * LINES AND STiTIONS Vermont 12 Hampshire |
msmuc;aous . ;;Mv;o anongina and wa copies 10 REA . For detads, YEAR ENDING
fe0 REA Qulein 171782 December EIL 1893 -
SECTION A. EXPENSE AND COSTS
TION
ITEMS ‘:lcthhﬂo(:JE':iT Ll’:l)ES STA(“D s
T TAANSMISSION OPERATION
Y. SJPERVISION AND ENMGINEERING. . . . . ., . . L | 560 21 952
7. LOAD DISPATECHING $61
3. STATION EXPENSES . . 562
4, OVERMEAD LINE EXPENSES $63
s, UNDERGROUND LINE EXPENSES . . " 5ta
6. MISCELLANEOUS EXPENSES R 566 216
7. SUBTOYAL reheu ) . o . & .« . . .. ... P R 22 168
8.  TAANSMISSION OF ELECTRICITY BY OTHERS . . . . . . 565 597 939 <
9.  RENTS ST P e w3y w2 w 567
10. TOTAL TRANSMISSION OPERATION (?ehme®) . . . . . I ik 520 107
TRANSMISSION MAINTENANCE
11, SUMERVISION AND ENGINEERING
12, STRUCTURES, -
13, STATION EQUIBMENT, ;
14, OVERHEAD LINES
15, UNDERGROUND LINES R ;
16, MISCELLANEOUS TRANSMISSION PLANT . e = =
17, TOTAL TRANSMISSION MAINTENANCE (1] thru 16)
18, TOTAL TRANSMISSION EXPENSE (10 ¢ 157 R . . . G R A s
. 19, DISTRIBUTION EXPENSE ~— OPERATION |, . . " . . . . 580 thry $89
0. DISTRIBUTION EXPENSE — MAINTENANCE T $90 thru 598
21, TOTAL DISTRIBUTION EXPENSE (19 + 20) : g T e
29, TOTAL OPERATION AND MAINTENANCE (18 » 21) .
FIXED COSTS
23,  UEPRECIATION —~ TRANSMISSION. v i x e 4035 96 183
24, DEPRECIATION -~ DIsY RIBUTION . . N « » 4016
8. TAXES — TRANSMISSION, » # " acs
26,  TAXES —~ DISTRIBUTION < = A 208
27,  INTCREST ~ TRANSMISSION . T a27 129 878
2b,  INTEREST =~ DISTRIBUTION . 5 % v i 427
29, INSURANCE ~ TRANSMISSION 924,925,926
10, INSURANCE = DISTRIBUTION & N ® @ 2 ® 4 @ 924,925,826
31, TOTAL TRANSMISSION (18 + 23 ¢ 25 ¢ 27 + 29) . i 4 846 168
32, TOTAL DISTRIBUTION (21 + 24 + 26 + 28 + 30)
13, TOTAL LINES AND STATIONS (31 ¢ 32) . . ., ., . . b KA 846 168
SECTION B, FACILITIES IN SERVICE SECTION C. LABOR AND MATERIAL SUMMARY
ol THANSMISSION LINES SUBSYAYIONSN/A 1. NUMBER OF EMPLOYEES N]l\
VCLTAGE (xv) MILES TYPE CAPACITY (kVA) ITEM LINES STATIONS
0. 7.2/12,5 1.0 o srerurar cen |2 oren. Lavon
2115 2.68% 7.4 2 | eravingpuantg (3. manT. Lason |
< [ SR - . OPER. MATERIAL
4 R Ar e R e 1 TRANSMISSION pve i
P R A N Y A T
RUEACSER) . LA T " . SECTION D, QUTAGES N“
. ."JQ.'Q‘,!J.&"LE_L, ) v 1. O LTRIBUTION B [iveral
2. DISTA, Lines ,,.-_4::.:__ 12. TOTAL - 2. AVG. NO, 0ISTA, CONS, SERVED
B. TOTAL (6 + 7 13 (9 thrs 11) 3. AVG, NO. HOURS OUTY PER CUNS,
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For the Year Ended December 31, 1993

1993

Name of officer to whom correpondence should Herst Huehmer
be addressed regarding this report

Official utle Manager Official Address 49 Forest Avenue
Hudson, MA 01749
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Annual Report of TOWN OF HUDSON LIGHT AND POWER DEPARTMENT

3

Year ended December 31, 1993

GENERAL INFORMATION

O

1

12

Name of town (or city) making this report.

If the town (or city) has acquired a plant,
Kind of plant, whether gas or electric.

Owner from whom purchased, if so . -uired.

Hudson, Ma 01749

Electric
Hudson Electric Co. 7/11/1891

Date of votes to acquire a plant in accoraance with the provisions of chapter 164 of the General Laws.

Record of votes:
Date when town (or city) began to sell gas and electricity

Name and address of manager of municipal lighting:

Name and address of mayor or selectmen:

Joann P. Forance

7 Kathleen Road
Hudson, MA 01749

Richard G Beauregard Joseph J. Durant
22 Harriman Road
Hudson, MA 01749

40 Green Street
Hudson, MA 01749

Name and address of town (or city) treasurer:

Name and address of town (or city) clerk:

Name and addresses of members of municipal light board:
Roland 1. Plante
136 Murphy Street
Hudson, MA 01749

Total valuation of estates in town (or city) according to the last State valuation

Tax rate for all purposes during the vear:

Amount of manager's salary:

Amount of manager's bond:

Amount of salary paid to members of municipal light board (each):

First vote: ves, 30, No, 7

9/11/1891
Second vote Yes, 69, No, 11

January 15, 1897

Horst Huehmer
23 Plant Avenue
Hudson, MA 01749

Robert J. Steere
35 Old Bolton Road
Hudson, MA 01749

Carl J Leeber
4 Lark Drive
Hudson, MA 01749

Virginia Cahill
5 Rockport Road
Southboro, MA 01772

Dorothy A. Risser
3 Lincoln Street
Hudson, MA 01749

Peter R. Keane Weedon G. Parris, Jr
i £ lohn Robinson Road 9 Champlain Drive
Hudson, Ma 01749 Hudson, MA 01749

$944.454,497 00

$1504 Res
$26.39 Com

93.800.79
$1.000.00

$500.00
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_Annunl Report of TOWN OF HUDSON LIGHT AND POWER DEPARTMENT

Year ended December 31, 1993

FURNISH SCHEDULE OF ESTIMATES REQUIRED BY GENERAL LAWS, CHAFTER 164, SECTION 57 FOR GAS
AND ELECTRIC LIGHT PLANTS FOR THE FISCAL YEAR, ENDING DECEMBER 31, NEXT.

{ 1 [Y Amount ﬂ
| INCOME FROM PRIVATE CONSUMERS: 1
§ From sales of gas E
2| From sales of electncity [ $27,658,009.00
3| i
4 TOTAL | $27,658,009 00
S| EXPENSES: \
6 [ For operation, maimtenance and repairs ’ $26,873,452.00
71 FFor interest on bonds, notes of scrip | $0.00
L Fer depreciation fund ( 3 per cent. on $18669168.74 as per page 9) ! $560,075.06
9|  For sinking fund requirements < $0.00
i For note payments ‘ $0.00
11 For bond payments ' $0.00
12 | For loss in preceding year { $0.00
13| [ s
14| TOTAL $27.433,527.06
18| COST: *
16 ! Of gas to be used for mumictpal buildings ; $0.00
17 i Of gas 1o be used for street lights “ $0.00
18 | Of electricity to be used for municipal buildings i $612,700.00
19 I Of electricity to be used for street lights } $118,700.00
20 | T'otal of the above items to be included m the tax levy | $731,400.00
21| |
22| New construction to be included in the tax levy |0
23 | [otal amounts 1o be included in the tax levy l $731.400.00

CUSTOMER

mem:n of the cities or towns m which the plaut supplies
[GAS, with the number of customers' meters in each

{Names of the cities or towns in which the plant supplies
}l.i ECTRICITY. with the number of customers' meters in

. Number of Customers

City or Town . ~ Meters, Dec. 31 ___ Cityor Town Meters, Dec. 31
{ | |
\ j Hudson | 7,621
‘ Stow | 2,315
Berlin, Bolton, Boxboro |
Harvard, Maynard |
; Metlboro ! i10
| i
i |
| |
| |
| f
i
| <
i ‘;
—ed
TOTAL | TOTAL 10,046
K b we

{each

i I Number of Custeomers
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Year ended December 31, 1993

Antual Report of TOWN OF HUDSON LIGHT AND POWER DEPARTMENT

APPROPRIATIONS SINCE BEGINNING OF YEAR

(Includes also all items charge direct to tax levy, even where no appropriation is made or required )

FOR CONSTRUCTION OR PURCHASE OF PLANT

*At meeting 19 . to be paid from ~

*AL meeting 19 .o be paid from ~
None

TOTAL L

FOR THE ESTUAATED COST OF THE HAS OR ELECTRICITY TO BE USED BY THE CITY OR TOWN FOR
$137,132.00

! Strest hights
Municipal buildings (Amounts are included in overall appropriations for each Department)

TOTAL
. . 3137,132.00]

~Here insert bonds. notes or tax levy
redsn at o

*Date of meeting and whether regular or special

CHANGES IN PROPERTY

1 Describe briefly all the important physical changes iu the property during the last fiscal period
ncluding additions, alterations or improvements to the works or physical property retired

. In electric property

Expanded 115KV Substation at Forest Ave

o gas property




BONDS

{Issued on Account of Gas or Electric Lighting.)

When Aunthorized*

Date of Yssuce

Amouni of
Original Issues**

Period of Paymencs

Interest

Amounts When Pavable

Rate

When Pavable

Amount Quistanding
at £nd of Year

Apr 7, 1913
Mar 4 1912
Jun. 14, 1929
Mar. §, 1928
Nov. 29, 1954
Mar. 7, 1955
Mar. 7, 1955
Jun. 8, 1959
Nov. 7, 1961

Spec. Jun 1. 1913
Reg Apr. 1, 1918
Spec. Feb. 1, 1921
Reg. Nev. 1, 1928
Spec. Mar 1, 1955
Spec. May 1, 1955
Reg Nov 1, 1955
Spec. Aug. 1, 1959
Spec. Jul 15, 1962

TOTAL

$£9,000 00
$30 000 00
£25.000.00
$40,000 00

$£250 000 00
$100.000 00
$156.000 00
$£300,000 00
$450,000 00

$1,374,000.00

TOTAL

The Jonds and notes outstanding at the end of vear should agree with the Balance Sheet.
*Date of meeting and whether regular or special

When bonds and notes are repaid report the first three columns only.
**List origina! issue of bonds and nores including those that have been retired

—
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FOWMN NOTES
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B ——

,
n

' |

|

Dt i
5D

Reg |

:

|
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1

|

|

§

|

|

i

|

!

|

|

i* |

Date of Issue

unt « {

Oripginal lssues**®

”~

Period of Pavments i

s ——— P —

Amounts | YWhen Pavahle

SRR F ittt SR N -
s P Lo Y B
i |

!
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I Reportbelow the cost of utility plantin service
according to prescribed accounts

2 Donotinclude as adjustments corrections of
additions and retiremenis for the cerrent or the pre-

TOTAL COST OF PLANT - ELECTRIC

(c)or{d)as appropriate
3 Creditadustments of plant accounts should
be enclosed n parentheses to mdicate the negativ~

ceding vear Such tems should be included m column

cffectofsuch amounts

4 Reclassnifications or transfers within utdisy plant

azcounts should be shown m columa (D

Balance
Beginning Balance
Account of Year Additions Retirements | | Adjustments Transfers End of Year
(a) (b) (c) (d) (e) (n 4(5)
I. INTANGIBLE PLANT $3.87976 $0.00 $0.00 $0.00 $0 00 $3.879.76
$3.879.76 $6.00 £0 .00 $0 .00 $0.00 $3.879 76
2. PRODUCTION PLANT
- A, Steam Production
310 Land and Land Rights $0.00 $0.00 $0.00 $0.00 $0 00 $0.00
311 Structures and Improvements $0.00 $0.00 $0 .00 $0.00 $0.00 $0.00
312 Boiler Plant Equipment $0.00 $0.00 $0.00 $0.00 £0.00 $0.00
313 Engines and Engine Driven
Generators $0 00 $0.00 $0.00 $0.00 $0.00 $0.00
314 Turbogenerator Unites $0.00 $0.00 $G 00 $0.00 $0.00 $0 06
315 Accessory Electric equipment $0.00 $0.00 $0.00 $0.0u $0 00 $0.00
316 Miscellancous Power Plant
Equipment $0.00 $0.00 $0 00 $0.00 $0.00 $0.00
Total Steam Production Plant £0 .00 $0.00 $0.00 $0.00 $6.00 $0.00
B. Nuclear Production Plant
320 Land and Land rights $1,252.93 $0.00 $0.00 $0.00 $0.00 $1,252.9;
321 Structures and Improvements $847,640 09 $116.54 $0.00 $0 00 $0.¢O $847,756 .63
322 Reactor Plant equipment $1,252311 &4 $3,542.72 $0.00 $0 .00 $0 00 $1,255,854 56
323 Turbogenerator Units $203,948 74 ($676.30) $0 00 $0.00 $0 00 $203,272 44
324 Accessory electric equipment $304,207 65 $190.61 $¢.00 $0.00 $0.00 $304,398.26
325 Miscellaneous Power Plant $0 00
Equipment $96,711.21 ($1.305.70) $0.00 $0.00 $0.00 $95,405 51
Total Nuclear Production Plant $2,706,072.46 $1,867.87 $6.00 $0.00 £0.00 $2,707,940 33
&

£661 ‘I £ 19qUIaca(] POpUS 189§
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TOTAL COST OF PLANT - ELECTRIC (Continued)

Balance
) Beginning Balance
Line Account of Year Additions Retirements | Adjustments Transfers End of Year
No. (a) (b) {c) (d) (e) {H 2
1 C. Hydraulic Production Plant )
2| 330 Land and Land Rights $0 00 $0.00 £0.00 $0.00 $0.00 $0.00
31 331 Structures and Improvements $0.00 $0.00 $0 00 0 950 $0 00 $0 00
4| 332 Reservoirs, Dams and Waterwavs £0.00 $0.00 $0.00 $£0.00 $0 00 $0 00
§{ 333 Water Wheels, Turbines and
Generators $0.00 $0.00 $0.60 $0.00 $0.00 €0 00
6] 334 Accessory Electric Equipment $0.00 £0.06 $0.00 $0.00 $0.00 $0 00
71 335 Miscellancous Power Plant
Equipment $0 .00 $0.00 $0.00 $0.00 $0 .00 $G.00
8] 336 Roads, Railroads and Bridges $0.00 $0.00 $£G.00 $0.00 $0.00 $0.00
9 D. Other Preduction Plant
16} 340 Land and Land Rights $5,500.00 $0.00 $0 .00 £0.00 $0.00 $5,500 00
11} 341 Structures and Improvements $332,767.70 $1,503 .06 $G.00 $0.00 $2.00 $334.270.76
12§y 342 Fuel Holders, Producers and
Accessories $123.589.32 £0.00 $0.00 $0.00 $0 00 $123,989 32
13{ 343 Prime Mowers $2.455.596.22 $0.00 $0 00 $0 00 $0.00 $2,455,596.22
14] 344 Generators $296,559 88 $0.00 $0.00 $0 00 $0.00 296,559 88
15| 345 Accessory Electric Equipment $832.470.28 $0 00 $£0.00 $0.00 £0 00 $832.470.28
16] 346 Miscellaneous Power Plant
Equipment £43 463.17 $76,117.53 $0.00 $0 00 $0.00 $119,580.70
7 Total Other Production Plant $4.090 346.57 $77.620 59 $0.00 $0.00 $0.00 $4 167,967 16
18 Totai Production Plant $£6,796.419.03 $£79 488 46 $0.00 $0.00 $0 00 $6,875,907 49
19 3. TRANSMISSION PLANT
20} 350 Land and Land Rights $53 804 14 $0.00 $0.00 $0.00 $0.00 $53,804.14
21| 351 Clearing Land and Rights of Way £9.00 $0.00 $0 .00 $0.00 $0.00 $0.00
22} 352 Structures and Improvements $168,166.08 $0.00 $0.00 $0.00 £0 00 $168 166 08
23] 353 Suation Equipment $385.601.70 $11,061.35 $0.00 | £0.00 $0.00 $396.663 05
24| 354 Towers and Fixtures $6.00 $0.00 $0.00 $0 00 $0.00 $C.00
25} 355 Poles and Fixtures $796.839.02 $0.00 $0.00 $0.00 $0 00 £796,839 02
26) 356 Overhead Conductors and Uevices $227,329.61 $0.00 $0.00 $0 00 $0.00 $227.329.01
271 357 Underground Conduit $258.07 $0.00 $0.00 $0 00 $0.00 $258 07
28| 338 Underground Conductors and
« Devices $0.00 $£0.00 $0 00 $£0.00 $6.00 $0.00
29| 359 Roads and Trails $0.00 $0.00 $0.00 $0.00 $0.00 $0 00
30 Total Transmission Plant $1,631,998 02 $11,061.35 $0.00 $0 00 $0.00 $1,643 059 37
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TOTAL COST OF PLANT {(Concluded)

Balance
Beginning Balance
Line Account of Year Additions Retirements Adjustments Transfeis End of Year
No. {a) (h; (c) {d) (e} (H g

1 4. DISTRIBUTION PLANT

2} 360 Land and Land Rights $0.00 $0.00 $O .60 £0 00 SO 00 $0 00

3| 361 Structures and Improvements $9.286 523 $0 00 $0.00 $0.00 $0.00 $9.286.53

4| 362 Station Equipment $474378 93 $1,366,997 14 $0.0p $0.00 $0 00 $1,841376.07

S| 363 Storage Battery Equipment $9.00 $6.60 £0 .60 $0.00 $0 00 $0 00

6i 364 Poles, Towers and Fixtures 734,309 75 331,049 76 SO 06 £0.00 $0 00 $765.359 51

7§ 365 Overhead Conductors and Devices $2,175,334 51 ($125315.57) $0.00 ($330,382 64) $0.00 $1.719,636 30

8} 366 Underground Conduit $286,774.90 $117,572 98 £0.00 $0.00 $0.00 $404 347 88

9! 367 Underground Conductors & Devices $675,195 61 £131,962 81 $000 | ($328.364 61) $0.00 $478,793 81
16} 368 Line Transformers $1.863977.53 $126617.20 $2.728.63 $0.00 $O 00 $1,987 866 10
11: 369 Services $479,242 37 $33,563 94 $0.00 ($93,72161) $6.00 $4i9.084 70
12 370 Meters $652,790.55 $16,750.46 $4.009 01 $0.00 $0.00 $665,532.00
13}- 371 Installations on Cust's Premises $0.00 $0.00 $0.00 $0 .00 $0.00 $0.00
14] 372 Leased Prop. on Cust's Premises $0 00 $0.00 $0.00 $0.00 $0.00 £0.00
i5§ 373 Street Lighting and Signal Sysiems $345031 88 $26,571.80 $0.00 {$42 578.02) $0.00 $329,025 66
16 Total Distribution Plant . . $7,696,322 56 $1,725,770.52 $6,737 64 (£795,046 88) $0.04G $8.620 308 56

7 5. GENERAL PLANT
18] 389 Land and Land Rights $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
19] 390 Structures and Improvements £474,165.26 $17.00 $0.00 $0.00 $0.00 $474,182.26
20} 391 Office Furniture and Equipment $464211.79 $26,341 .46 $0.00 $0.00 $0.00 $490,553 25
21| 392 Transportation Equipment $513,104.70 $0.00 $10,700 00 $0.00 $0.00 $502,404.70
22| 393 Stores Eqmpmcnl $12,045.77 $0.00 $0.00 $0.00 £0.00 $12.045 77
23| 1394 Tools, Shop and Garage Equipment $16,224 04 $0.00 $0.00 $0.00 $6.00 $16,224 04
24} 395 Laboratory Equipment $20,609.03 $11.190.19 $0.00 $0.00 $0.00 $31,799.22
251 396 Power Operated Equipment $3,497 53 $0.00 $6.00 $0.00 $0 00 $3,497 53
26] 397 Communication Equipment $45,198.76 $5568 $0.00 $0.00 $0 00 $45254 44
27} 398 Miscellaneous Equipment $14.411.60 $43 86 $0.00 $0.00 $0.00 $14 45546
28] 399 Other Tangible Property $33.72 $0.00 $0.06 $0.00 $0.00 $33.72
29 Total General Plant . ... .. .. $£1,563,502.20 $37,648 19 $10,700.00 $0.00 $0 .00 $1,590,450.39
30 Total Electric Plant in Service $17,692,121 57 $1,853 968 52 $17,437.64 | ($795,046.88) 30 .00 $18,733,605.57
31 Total Cost of Electric Plant . . . .. $18,733,605.57
32
33 Less Cost of Land, T and Rights, Rights of Way .. $64 436 83
34 Total Cost upon which Depreciation is based . . . $18.669, 16874

[ The above figures should show the original cost of the existing property. In case any part of property is sold or retired, the cost of such
The act cost of the property, less the land values, should be taken as a basis for figuring depreciation.

property should be deducted from the cost of plant.
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Annual report of TOWN OF HUDSON LIGHT AND POWER DEPARTMENT ’ Y ear ended December 31, 1993

COMPARATIVE BALANCE SHEET Assets and Other Debits

Balance
Fitle of Accouni Beginning of Balance Increase
Year End of Year or (Decrease)

'_h‘! | (c) [ (.d'}

FMLITY PLANI]
526,401.10
(00

(558508

ia tility Plant 6 2 17 6 765 2622 "\L'll“ﬂi(‘ll\

OTHER PROPERTY & INVESTMENTS

Lt mpani

CURRENT AND ACCKUED ASSETS




Y ear c:ndcﬂ December 311993

COMPARATIVE BALANCE SHEET Liabilities and Other Credits

33 Lotal Liabilitics md Uther Credits

State below if any earnings of the mumcipal lighting plant have been used for any purpose other than discharging
mdebtedness of the plant, the purpose for which used and the amount thereof

1 Balance ! ‘ a|
fLine Title of Account ' Beginning of Balance Increase
No, Year End of Year | or (Decrease)
B SN ) B 5 (d)
|
1 APPROPRIATIONS - | A [
2 20} Appropriations for Construction - _!()m:__ - $0 (NIT $0 00
3 SURPLUS 1
4| 205 Sinking Fund Reserves $0 00 $0.00 | $0.00
§1 206 Loans Repavments $1.925,000.00 | $1.925,000.00 | $0.00
6 Y07 Appropriations for Construction Repayments $20,093.39 \ $20,093 .39 “ $0.00
71 208 Unappropriated Earned Surplus (P.12) 81490371442 | $17,307,278.89 | $2,403,564.47
L] [ otal Surplus _$16848 80781 |  $19,252372 281_ $2.403,564 47
9 LONG TERM DEBT —t
10| 221 Bonds (P 6) $1.00 | $0.00 | $0.00
11, 231 Notes Payable (P.7) . S000] $0.00 | $0.00
12 fotal Bonds and Notes ‘. _$(ILP_U_4>~ - $0.00 | $0.00
13 CURRENT & ACCRUED LIABILITIES }
14| 232 Accounts Payable $601.101.11 | l $641.992 96 | $40.891 .85
15| 234 Payables to Mun2ipality $0.00 | $0.00 ! $0.00
16 | 235 Customer’ Deposits $335.620.30 i $358,871.67 $23,251.37
171 236 Taxes Collection Payable ‘ $20,002 80 ‘ $18,903.78 : ($1,099.02)
18| 237 Inierest Accrued | $0.00 ] $0.00 $0.00
19| 242 Miscellancous Current and Accrued Liabilities | $8572831|  $116.03 | ($85,612.28
20 | [otal Current and Accrued [iabilities { __$1,042.452 52 | _$1.019.884 Hl ($22, 5(»8&%[‘
21 | DEFERRED CREDITS | \ f
22 | 251 Unamortized Premium on Debt $0.00 | $0.00 | $0.00
23| 252 Customer Advances for Construction $3.210 ()() | $2.100.00 i ($1,110.00)
24| 253 Other Deferred Credits __$748.54] "8 _ $1.201,277.98 | _$452.736.20
28 | Total Deferred Credits $751,751.7 "8 | $1.203,377.98 | $451,626.20
26 RESERVES [
27| 260 Reserves for Uincollectible Accounts $0.00 l $0.00 i $0.00
28 | 201 Property Insurance Reserve $0.00 $0.00 | £0.00
29 262 Injuries and Damages Reserves $605.394 41 ; $605,394 41 | 50,00
30 | 263 Pensions and Benefits $0.00 | $0.00 | | $0.00
31 265 Miscellaneous Operating Reserves | _svo0| ___ $000 D $000_|
32 Total Reserves smﬁ m 41 s(‘m 394 314 . $000_]
33 CONTRIBUTIONS IN AID OF '
CONSTRUCTION Ny IpraLh, PR IITLL I i .
34| 271 Contributions in Aid of Construction $4U8 659.32 ‘ 54“8 hW 32 $0.00

$19.657.065 84 |

$22.480 688 43 |

32,832,622 .59

Transferred $200.000 00 to town




Year gnded December 31,1993

STATEMENT OF INCOME FOR THE YEAR
r l Total
Increase or
| (Decrease) from
;Unc Account i Current Year Preceding Year
L ORI W RS | (b) ©
OPERATING INCOME
2| 400 Operating Revenues (P 37 and 43) $27.,262,741.68 ($1.185.423 83)
3 Operating Expenses
4! a0l Operating Expenses (P 42 and 47) $25.062,763 61 ($1,601,328.73)
S| 402 Maintenance Expenses (P 42 and 47) : $524,498.50 ($30,331.15)
6| 403 Depreciation Expenses | $528,830.54 | $7.365.13
7 i 407 Amortization of Property Losses $0.00 | $0.00
8| |
9| 408 Taxes (P 49) L $24.336.43 ($14,008.61)
10 | lotal Operating Expenses i______“lh(ﬂ:t(i_nilt).(iﬂ ($1,638,303.36)
1 Operating Income [ $1,122,312.60 $452.879.53
12| 414 Other Utility Operating Income (P. 50) ‘ - $0.00 $0.00
13 | |
1| Total Operatng Income [ $1.122,312.60 $452,879 53
15 OTHER INCOME !
16 } 415 Income from Merchandising, Jobbing and Contract Work (P 51) ; $0.00 $0.00
17| 419 Inferest Income i $201,064.51 ($30,574.35)
18| 421 Miscellaneous Nonoperating Income | $1.433.34 ($191,635.37)
19 Total Other Income | $202,497 85 ($222,209.72)
20 | Total Income ,f $1,324,810. 45 $230.669 81
21| MISCELLANEOUS INCOME DEDUCTIONS
22 | 425 Miscellaneous Amortization i $0.00 | $0.00
23 [ 426 Other Income Deductions i $140 45 ($35.57)
24 T'otal lncome Deductions 814045 ($35.57)
25 } Income Before Interest Charges L $1.324,670.00 $230,705.38
26 | INTEREST CHARGES o -
27 : 427 Interest on Bonds and Notes | $0.00 $0.00
28 | 428 Amortization of Debt Discount and Expenses ‘ $0.00 $0.00
29 : 429 Amortization of Premium on [ebt - Credit $0.00 | $0.00
30| 431 Other Interest Expenses , $701.95 | $258.33
31 | 432 Interest Charged to Construction - Credit l $0 00 ! $0.00
32| lotal Interest Charges | $701.95 | $258.33
33 NET INCOME  $1.32396805]  $230.447.05
EARNED SURPLUS
ljne] { Debits I Credits
R N R ¢ S IR | N (©)
34 { 208 Unappropriated Farned Surplus (at beginning of period) E | I $14,903,714 42
35 | ? .
36 | | |
37 ’ 433 Balance Transferred from Income I $1,323,968.05
38 | 434 Miscellancous Credits to Surplus (P. 21) , i $1,279,596.42
39| 435 Miscellaneous Debits to Surplus (P. 21) : |
40| 436 Appropriations of Surplus (P. 21) . $200,000.00 |
41 | 437 Surplus Applied to Depreciation :
42 ; 208 Unappropriated Earned Surplus (at end of period) $17.307,278.89
43 | ' '
44 . TOTALS | $17.507.27889 | $17.507.278.89

1®
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Apgual report of TOWN OF Ye ed December 31, 1993
CASH BALANCES AT END OF YEAR (Account 131)
Lc! Items [ Amount
C I el b B - S LR } (b)
1| Operation Fund {r $2,749,139.97
2| Interest Fund 1 $0.00
3 ; Bond Fund i $0.00
4| Construction Fund (128) l $0.00
S| Miscellaneous Cash (128) | $1,408,080.92
6 \ Insurance Escrow Reserve (128) ‘ $726214 32
7 ‘ Insurance Escrow - Project #6 (128) i $3 537,015.25
8 | E
9 ; i
10 | i
i i L

$8.420,450 46

MATERIALS AND SUPPLIES (Accounts 151-159, 163)

Sumnmary Per Balance Sheet

Amount !nd of Year

ll.jnei Account “Electric Cras
No.| W SIS R T N (b) _ (€)
13 Y Fuel (Account 151) (See Schedule, Page 25)

!

!

B

[

B $236,498 &
14| Fuels Stock Expenses (Account 152) j
15| Residuals (Account 153) |
16 | Plant Materials and Operating Supplies (Account 154) s $854.910.22
17 | Merchandise (Account 155) i
18 | Other Materials and Supplies (Account 156) |
19 | Nuclear Fuels Assemblies and Components - In Reactor (Account 157) }

20 | Nuclear Fuels Assemblies and Components - Stock Account (Account 158)| 1

|
|
7]
|
!
|
|
|
l

|

21| Nuclear Byproduct Materials (Account 159) “

22| Stores Expense (Account 163)

23 | lotal Per Balance Sheet $ | $1.091.409.09 l

NOT APPLICAELE

DEPRECIATION FUND ACCOUNT (Account 136)

25 | Balance of account at beginning of year

27 | Amount transferred from income
I8 | Reimbursement from sales of plant and damages property, ctc

B.,lm-: Amount
No. | , : prl L s i et L R
24 | DEBITS

$£3.004,137.73

$528.830.54

5() 00

" $3.606, 9(.8 05 |

29 | TOTAL
30 ‘ CREDITS

31| Amount expended for construction purposes(Sec 57,C164 of G L)

321 Amounts expended for renewals, viz

37

|
l
A
|
26 | Income during year from balance ¢ deposit ! $73,999.78
|
|
|
[
l
l

$1,740,522.19

-

|
1
|
|
|
f
l
|
39| Balance on hand at end of year } _ $1.866,445.86

40 | TOTAL | $3.606.968 05




Reportbe

1

o prescribed accounts

lowthe tems of utitlitv plant m service e

UTILITY PLANT - ELECTRIC

e mcivded fumn

2 not mciude as adyustments 15 Cred istme 0 plantaccounts should
wdditions and retirements for the current or the pre c ed in paren indicaie negative
Balance
Beginning Adjustments Balance
Line Account of Year Additions Depreciation Other Credits Transfers End of Year
No. (a) (hj (€) (d) (e) in (B

!

2 L INTANGIBLE PLANT $3R79.76 €3 879 76

3

4 Total Intangibie Plant $3.879 76 $3.879 76

5 2. PRODUCTION PLANT

o A. Steam Production

7] 310 Land and Land nights

R 311 Structures und Improvements

9] 312 Botier Plant equipment
10§ 313 Engine and Engine Driven
11 Generators
12} 314 Turbogenerator Units
13§ 315 Misceliancous Power Plans
4 Equipment
IS Tatal Steam Production Plant
16 B. Nucicar Production Plant
17{ 320 Land and Land Rights $1,252.93 $0 00 $0.06 $0.00 $0.00 $1.25293
i8] 321 Structures and Improvemenis $802,247.54 $116.54 £36.033.67 $0.00 000 £746.330 41
191 322 Reactor Plant Equipment $1,194 684 26 $3.542 72 $68. 44151 $0 .00 $0 .00 $1,129,785.47
261 225 Turbogenerator Units £172.829 17 ($676.30) $11,559.10 £0 00 $0 00 $160,593 77
21} 324 Accessory Electric Equipment £273.069 44 $190 61 $21,578 00 $0 00 $0 00 $251.682 05
221 325 Miscellancous Power Plant

Equipment $87.832.77 ($1.305.70) $9,003 84 $0 00 $£0 .00 $77.523.23

23 Total Nuclear Production Plant | $2 531916 11 $1.867 87 $166,616 12 $0.00 $000 } $2.367 167 86
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UTILITY PLANT - ELECTRIC (Continued)

Balance
Beginning Adjustments Balance
fLine Accaunt of Year Additions Depreciation Other Credits Transfers End of Year
No. (a) (h) {c) {d) (¢) i (g)

1 4 DISTRIBUTION PLANT

2 60 Land and Land Rights $0 00 0 00 £0 .00 $O 00 $0.00 $O 00

31 361 Structurcs and Improvements $3.710 36 $0.00 $643 45 $0.00 $0 00 $5 066 9]

4} 362 Station Equipment $157.410 95 $1,372,032 14 $72,531.06 $5.035.00 $0.00 $1.451 87703

§] 363 Storage Batt. vy Equipment $0 00 $0 00 $0.00 $0 00 $0.00 S0 00

6] 364 Poles. Towers and Fixtures $132 893 0] $£58. 913 50 £29 863 01 $27.863 74 £0 .00 $134.079 76

71 365 Overhead Conductors and Devices $564 651 62 £45.193 60 $51,113.16 $170.509 i £330 382 64) $57.840 25

8] 366 Undergronnd Condun $144 128 65 $127,165.73 $26,228 96 §9,592 73 $0.00 $235472.67

91 367 Underground Conductors & Devices $439,282 69 $167,192 95 $11,598.78 $35230.45 | ($328.36461) $2751.282 11
10y 368 Line Transformers £682 364 91 $130.646 25 $29.39] 54 $4.029 05 $0.00 £776 2090 57
1 369 Services $i57.056 28 $51,845 50 $6.957 52 $18,281 56 ($53.72161) $£9.941 09

2] 370 Meters $320,163.54 $24.331 20 $12,565 38 $7.580.74 $0.00 $324.348 62
13] 1371 Instaliations on Cust's Premises £0.00 $0.00 $C.00 $¢ 00 $0 00 $0 00
14} 372 Leased Prop. en Cust's Premises $0.00 $0.00 $0.00 £0.00 $0.00 $0.00
1S} 373 Street Lightung and Signal Systems $82.294 31 $26,571 80 $4.31136 $0.00 ($42,578 02) $61,9:573
i6 Total Distribution Plant $2.685,956.32 $2,003 892 67 $245 204 22 $278,122.15 | ($795,046.88) $3,371.475 74 |
17 S. GENERAL PLANT
18] 389 Land and Land Raghts $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
191 390 Structures and Improvements _ $82,645 87 $37.00 $9.31549 $20.00 $0.00 $73,347.38
20] 1391 Office Furniture and Equipment g _ $191,351.11 $26,391 46 $21,02530 $50.00 £6 .60 $196,667 27
2] 392 Transportation Equipment ’ $176,685.25 $0.00 $19,908.97 $3,690.00 $0.00 $153,086 28
22§ 393 Stores Equipment $3,429 80 $0.00 $386.47 $0.006 $0.00 $3,043 133
23| 3% Tools, Shop and Garage Equipment $7.666.53 $£0.00 $493 59 $0.00 £0.00 $7.172.94
24} 39S Laboratory Equipment $6,824 54 $11,190.19 $627.00 $0.00 $0.00 $17,387.73
25! 396 Power Operated Equipment £2.031 40 $0.00 £116.55 $0.00 $0.00 $1.914 85
26§ 397 Communication Equipment $17.167.17 $5568 $1,375.11 $0.00 $0.60 $15847.74

71 398 Miscellancous equipment $7.868 71 $43 86 $577.70 $O 00 $0.00 $7.334 87
28] 399 Other Tangible Property $30.35 $0.00 $0.00 $0.00 $G 00 $30 35
29 Total General Plant £495 700 73 $37.718.19 $53,826.18 $£3,760.00 $0 00 $475,832.74
36 Total Electric Plant in Service $6,169,625 74 $2,132,160.67 $528,830 54 $281,882.15 | ($795,046.88) $6,696 026 84
31} 104 Utlity Plant Leased to Others $0.00 $0.00 $0.00 $0.00 $0.00 $0 00
32} 103 Property Held for Future Use $0.00 $0.00 $0 00 $0 0u $0.00 $0 00
33} 107 Construction Work in Progress £0.00 $0.00 $0.00 $0.00 £0 00 $0.00
34 Total Utility Plant Electric $6,169,625 74 $2.132.16067 $528 830 54 $281.882 15 ($795,046 88) $6,696. 026 84
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pual report of TOWN OF HUDSON LIGHT AND POWER Di PAR IMENT

21

Year ended December 31. 1993

MISCELLANEOUS NONOPERATING INCOME (ACCOUNT 421)

15 ’ Partial Pilgrim 1 Settlement with Boston Edison
16 | True Up of prior years transmission expenses
17 ’ Flush Back of 1992 Project payments
18 |
19
20 [
21 |
22
|
23 |

T.Jnc} Item Amount
A S TR ASSTTNE  SS R S L) B

1]

2|

3

4|

s |

6 | TOTAL |

— . OTHER INCGME DEDUCTIONS (ACCOUNT 426) B
ILimnI ftem Amount
1) BN _ , o e o N DURL (b)

7

8|

9|

10!

11

12 |

13 |

14 | TOTAL |

g 2 e MISCELLANEOUS CREDITS TO SURPLUS (ACCOUNT434)

Line| Item Amount

No. | () (b)

TOTAL|

SOR—

21.875.00
99 858 66

1,157 862.76

et AT
$1,279,596.42

MISCELLANEOUS DEBITS TO SURPL!
Item

L* L5 \CCOUNT 435)
Lim-"

No. |
24|
25 |
26
27|
2% |
29|
32 |

(a)

TOTAL |

Amount

(

g APPROFRIATIONS OF SUKPLUS (ACCOUNT 43)
JLine Item

- S L, B (@)

33 . Transfer to Town

34

|
s |
36
37 |

38 |
39 |
|

40 |

reasury

TOTAI

Amount
(b)

- —
£200 000 00

$200.000 00




22
Annual report of TOWN OF HUDSON LIGHT AND POWER DEPARTMENT

Year ended December 31, 1993

MUNICIPAL REVENUES (ACCOUNTS 482, 444)
(K. W H. sold under the provisions of Chapter 269, Actions of 1927)
f | | Average Revenue
el Acct. Gas Schedule | Cubic Feet | Revenue Received | per M.C.F.
No.| No. | (a) (h) ! (c) | (S0 0000)
| ~ ‘ | (d)
1 T 482 | NOT APPLICABLI 1 S e - o il
2| | |
3' | { LENTEREY |, . | -
4 | i i ‘
[ [ _ J Average Revenue
‘ 3 Electric Schedule ; K.W.H. | Revenue Received perK.W.H..
‘ ' (a) (h) : (c) (cents)
} ; (0.0000)
‘\ i | { (d)
S| 444 Municipal (Other than Street Lightung) | |
6 ! ‘ ] |
7| | All Electric 6,542,400 | $600,146.91 | it
8 | | Power 4,977,059 | $592,617 86 119070
9| | Commercial 577,040 $78.487 73 136018
10| | Yard Lighting ; 24874 | _ $337843 | 135822
11 ‘ TOTALS 12,121,373 $1,274,630.93 10.5156
12 | g [ ] | Lo, =
13 ] [Sueet Lighting g
14 | , ‘ _
15 | Town of Hudson 1.166,141 | $130,737.00 | 11.2111
16 Town of Stow 27,595 | $4,216.80 | 15.2810
17 | | Town of Berlin 38R | $75.13 19.3634
I8 | TOTALS | 1194124 §135,02893 | 11.3078
19 | < TOTALS | 133154971 $1.409.650 86 | 10.5866
FURCHASED POWER (ACCOUNT 555)
| Cost per
Names of Utilities | Where and at What K.W.H.
from Which Electric Vaoltage Received K.W.H. Amount (cents) l
Line Energy is Purchased (6.0000)
No. | (&) (h) (c) ; (d) (e)
30 * See Pages 54, 5556 for Dﬂaﬂ? [
2|
23
24 |
25
26 |
27
2% | _
{ 29 TOTALS | 271.242.185 $22.189.110.10 | 8 1806 |
SALES FOR RESALE (ACCOUNT 447)
Kevenues per
;‘ Names of Utilities Where and st What | ' K.W.H.
[ to Which Electric Voltage Received K.W.H. | Amount f (cents)
fline| Energy is Purchased (0.0000)
No. (a) (h) (¢) (d) (e)
RN
32
33 |
34 NONE
35
36 | -
37 |
38
39 |
40 | TOTALS | -




I. Report beiow the amoant of operating revenue for

vear for cach prescribed acconnt and the amount of

mereate e decrease over the precedme year

2 1f mereases and decreases are not derived from

oieiy reported figures .;\'r]avn MY meonsistencies

1 Number of customers should be reported on the

hasis of number of meters, plus number of flat rate

»

nts, except tha! where separate meter readings are

ELECTRIC OPERATING REVENUES (Account 400)
added for billing purposes, one customer shall be counted

addod
customers means the average of
of cach month. If the customer count in the residential

for each prosp of meters <o The average nember of

-

i 2 fHigures at the close
rervice classification mcludes customers counted more
than once becsuse of special services, such as water

heating, etc, indicate in a footnote the number of such

dup licate customers included in the classification

4 Unmetered sales should be included below. The
detaile of such sales should be given in » footnote

3. Classification of Commercial and Indestrial Sales.
Account 442, according to Small (or Commercial) and
Large (or Industriai) may be according to the basis of
classification reguiatly wsed by the respondent if such
basis of classification 12 not greater than 1000 Kw of
demand See account 442 of the Uniform Sy stem of

Accounts Fxplam basix of classification

Average Number of
Operating Revenues Kilowatt-hours Sold Customers per month
Increase of Increase or Increase or
Amount for {Decrease) from Amount for (Decrease) from Number for | (Decrease) from
!Lma Account Year Preceding Year Year Preceding Year Year Preceding Year
No (a) (b} {c) {d) (e) (n .
1 SALES OF ELECTRICITY
2| 440 Residentia! Sales $7.391.178 23 ($431,631.77) 67,393,087 2,403,747 R.666 179
31 442 Commercial and Industnial Sales
4 Small {or Commercial) see insty. 5 $1.704.001 18 ($92,567.77 11,747 838 699,782 1,102 3)
s Large (or Industrial) sceinstr 5| $17,097,789.02 ($778,291.18; 163,787,225 6,177,701 189 0
6| 444 <Municipai Sales: (P 22) $1.409.659 B6 ($146 009 89) 13,315,497 (71,805) 88 (3)
7] 445 Other Sales to Public Authoritics $0 .00 $0 .00 0 4] 0 Q
8! 446 Sales to Railroads and Raiiways £0.00 $0 00 0 0 0 0
91 449 Fuel Charge Adjustment ($452.199.16) $281.139.67 0 0 0 0
10} 449 Miscellancous Electric Sales $72,251.79 ($21,165 09) 529.77S (15.530) 162 T
1 Total Sales to Ultimate Consumers $27,222 680 92 ($1 188 526 03) 256,973 422 9 192 89S 10,207 180
12} 447 Sales for Resale $0.00 $0 .00 G 0 0 0
13 Total Saies of Electricity® 27.222 68092 ($1.188 526 03) 256,973,422 9,193,895 10,207 180
14 OTHER OPERATING REVENUES
15} 450 Forfeited Discounts
16] 451 Miscelaneous Service Revenucs $0 00
171 452 Sales of Water and Water Power $0 00 *Includes revenues from application of fuel clauses  § $3,329.230.10
I8} 454 Rent fro Electric Property $27.483 00
19] 455 Interdepartmental Rents $0 00
20f 456 Other Electric Revenues $12.576.76 Total KWH to which applied 255,867,281
21
22
24 s
25 Total Other Operating Revenues $40.060 76
26 Total Electric Operating Revenunes | $27.262,741 68
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Annual report of TOWN OF HUDSON LIGHT AND POWER DEPARTMENT

Report by account, the K. W.H. sold, the amount derived and the totai
Contract sales and unbilled sales may be reported separately in total

SALES OF ELECTRICITY TO ULTIMATE CONSUMERS

number of customers under each filed schedule or contract

Yeﬁr_cndcd December 31,1993 .

Schedule

No. | B
440 "A" Domestic Rate
442 "C" Commercial Rate
442 "} Power Rate

440 "E" Water Heater Residential
440 "F" Rate All Electric

6 442 "(" Rate Commercial Heat
7| 444 Street Lighting

444 Municipal Sales

9| 449 Yard Lighting

449 Power Adjustment Charge

Acct. K.W.H.
0. ()
11,697,920 |
163,787,225 |
11,026,512 |
16,381,296
49918 |
1,194,124
12,121,373
529,775 |
0|

16

19
20
21
22
23
24

26 |
27
28 |
29 |
30
31
32
33
341
35
36
37
3R
39
40
41

3y
o

43
LR
45
46
47 |
a8
49 TOTAL SALESTO ULTIMATE

CONSUMERS (Page 37 line 11)

256.973.422

40,185279 |

‘
I
|
Revenue 1
{e) i
$4.645473 68
$1,697,237.07 |
$17,097,789.02
$1,160,408 49 |
$1,585,296.06 |
$6.764 .11
$135,028 93
$1.274,630.93 |
$72,25179
($452,199.16)

£27.222 680.92

Average
Revenue

(cents)
(4.0000)

S S —

11.5601
14 5089
10.4390
10.5238
96775
13.5504
11,3078
10.5156
13,6382

10 5936

Number of

July 31,

1,077
187
1,139
89S

3

3

90
159

10.125

Customers

___(Per Sills Rendered)
per KWH | |

| Dec. 31,

e | @O |
6,572 |

6,620
' 1,099
| 189
{ 1,148
; 898
i 3
1 3

86
161

10.207




Annual report of TOWN OF HUDSON LIGHT AND POWER DEPAR IMENT

39

Year ended !‘)wtbq 31993

ELECTRIC OPERATING AND MAINTENANCE EXPENSES
I Enter i the pace provided the operation and maintenance expenses for the vear
2 1 the increases and decreases are not derived from previousl orted figures explain in footnote
| l | Increase or
' ; | (Decrease) from
Line/ Account Amount for Year Preceding Year
Nﬂ!-._f > d B L) R {c)

1 POWER PRODUCTION EXPENSES j

2| STEAM POWER GENERATION i

3 Operation : |

4| 500 Operation supervision and engineering ‘

5| 501 Fuel f

6| 502 Steam expenses i

7{ 503 Steam from other sources i

] , 504 Steam transferred - Cr [

91 505 Electric expenses ; *
10| 506 Miscellaneous steam power expenses | |
11| 507 Reuts ; D
12 [otal Operation { B E‘.'_,“v("_{,k . $0.00
13 Mamtenance ]
14 | 510 Maintenance supervision and engineenng !
15 | 511 Maimntenance of structures l [
16 | 512 Mamtenance of boiler plant ‘ |
17| 513 Maintenance of electric plant ‘
I8 | 514 Maintenance of miscellaneous steam plant f et s i = =
19 T'otal Mamtenance i %000} 50 00 |
20 | lotal power production expenses - steam power |' . _$000] S() 00 |
21| NUCLEAR POWER GENERATION i '
22 | Operation
23 ’ 517 Operation supervision and engineering ! $15,903.58 $823.03
24| 518 Fuel ' $41,987 43 ($1,938.02)
25| 519 Coolants and water , $471.97 $59.57
26| 520 Steam expenses ' £9.962 62 ($1,677.17)
27| 521 Steam from other courses $0.00 $0.00
8 ! 522 Steam transterred - Cr $0.00 | $0.00
29 | 523 Electric expenses $332.74 | $34.04
30| 524 Miscellaneous nuclear power expenses ? $22,786.67 | ($8,177.40)
31 j 525 Rents . %000  $000
32 | L'otal operation { $91.44501 | _LSIU 87‘ 95)
33 Mamntenance
34| 528 Mamtenance supervision and engincering $4.938.02 ($603.74)
35| 529 Maintenance of structures | $3.293.26 ) ($588.41)
36 ! 330 Maintenance of reactor plant equipment $2327.92 | (85,239.60)
37| 531 Maintenance of electric plant $3.015.04 | ($2,608 92)
38 ! 332 Maintenance of miscellaneous nuclear plant $5,924 12 ' o ($1.131.38) |
39| Total maintenance $19, 4"2\ \( I . (810,172.05) |
40 | Total power production expenses-nuclear power [ $110 ‘l-ﬂ 1 (_$_21_Q'§in(D_1
41 | HYDRAULIC POWER GENERATION !
42 | | Operation ‘ |
43 | : S35 Operation supervision and cogineering |
4 | 536 Water for power ‘
45 | 537 Hvdraulic expenses :
46 | ““\l lectric expenses .
47 | 539 Miscellancons hydraulic power generation expenses '
48‘ 540 Rents | 1 =) o
49 | lotal operation |




IGHT AND POWER DEPARTMENT Y car ended December

ELECTRIC OPERATING AND MAINTENANCE EXPENSES . ¢ ontinued

Increase or
(Decrease) from
Account Amount for Year Preceding Year
(a (h)
HYDRAULIC POWER GENERATION - Continued

1ance

(C)

1 engineenng

XPEnse hvds

OTHER POWER GENERATION

1§ e .
OTHER POWER SUPPLY EXPENSES

}

FRANSMISSION EXPENSES




ELECTRIC OPERATING AND MAINTENANCE EXPENSES

Year ended nge_g bg 31,1993 .

41

29
30
31
32
33
34
38
36 |
37|
38 |
39 I
40 |
41 |
42|
43 ]
44 |
45 |
46 |
47 |
48 |
®
&0 i
s1
57
<3 |
54

SRS S

Increase or
(Decrease) from
Account Amount for Year Preceding Year
o (a) o (b) (c)
DISTRIBUTION EXPENSES
Operation
580 Operation supervision and engineering $22.678 60 $1,067.30
581 Load dispatching $0.00 $0.00
582 Station expenses $287.56 $212.58
583 Overhead line expenses $7,081.11 $1,31980
584 Underground line expenses $191948 $1.251.80
585 Street lighting and signal system expenses $8410.21 ($237.45)
586 Meter expenses $45,038 35 $5.489 97
587 Customer mstallations expenses $1,269.14 $377.02
588 Miscellaneous distribution expenses $5,774.69 $2,034 66
589 Rents $0.00 $0.00
Total operation  $92459.14 $11,515.68
Maintenance - -
590 Maintenance supervision and engineering $22,729.33 $1,182.56
591 Maintenance of structures $0.00 $0.00
592 Maintenance of station equipment $181.84 ($221.40)
593 Maintenance of overhead lines | $189,281.54 ($9,976.09)
594 Mantenance of underground iines ‘ $21,243 88 ($21,217.11)
595 Maintenance of line transformers ' $8,593.71 ($2,432.28)
596 Maintenauce of street lighting and signal systems ; $7,145.07 $1.80861
597 Maintenance of meters 1 $7,014.33 $430.82
598 Maintenance of muscellancous distribution plant ‘ $0.00 $0.00
Total maintenance !,-_n $256,189.70 ($30,424 89)
Total distribution expenses [ 8348 648 84 (§18.909 21)
CUSTOMERS ACCOUNTS EXPENSES R
Operation ’
901 Supervision l $10,632.71 $2,744 05
902 Meter reading expenses ‘ $47,055.81 $1.810.10
903 Customer records and collection expenses l $169,149.61} $5925.15
904 Uncollectible accounts | $43,957.02 $20,669.97
905 Miscellaneous customer accounts expenses f $0.00 $0.00
Total customer accounts expenses ™ T $270.79515 $31,149.27
SALES EXPENSES I
Operation |
911 Supervision | $0.00 $0.00
912 Demonstrating and «elling expenses $6.00 $0.00
913 Adverusing expenses $25.00 $0.00
916 Miscellaneous sales expenses $11.782 8% ($417.51)
Total sales expenses ~ S1180788 ($417 51}
ADMINISTRATIVE AND GENERAL EXPENSES |
Operation
920 Administrative and general salaries $319,579.16 $24.259.28
921 Office supphies and expenses ‘ $9.768 .45 ($5,257.20)
922 Administrative expenses transferred - Cr ($28.56) ($53.07)
923 Outside services employecs I $190,962 .07 $37,962 68
924 Property msurance | $26,748 32 ($1,511.42)
925 Injuries and damages i $47,214 48 ($92,322.42)
926 Employee pensions and benefits 1 $393,320 43 $21,707.75
928 Regulatory commission expenses \I $3.514.72 ($156.85)
933 Transportation expenses “ $39.840 68 ($11,712 34)
930 Miscellancous general expenses ‘ $46,471 .85 $3,921.01
931 Rents — $000| $0 00

T'otal operation

“$1.077.391 60

(823,162 58) |
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Annual report of TOWN OF HUDSON LIGHT AND POWE

Year ended December 31, 1993
M

ELECTRIC OPERATION AND MAINTENANCE EXPENSES - Continued

|
!
Account ' Amount for Year

l
!

(Decrease) from

Increase or

operating, maintenance, construction and other employees (including part time employees)

|.ine Preceding Year
No. | (a) SR S L (©)
1 ADMINISTRATIVE AND GENERAL EXI’ENQFQ Cont. ]
2 Maintenance :
3 " 932 Maintenance of general plant | $48,786 99 $5,286.73
4 Total administrative and general expenses L 51,126,178 59 4 ($17,875 85)
5 lotal Electnic Operation and Maintenance Fxpenses ' S’S 587.262.11 | ($1.631.659 88)
SUMMARY OF ELECTRIC OPERATION AND MAINTENANCE EXPENSES
l.ine 1 Functional Classification 3 Operation Maintenance ; Total
No. | . SISSSIREI WU W, S (G
6 : l(mu P m(lmlum! Xpeuses AT |
7 : Electnic Generation |
8 Steam power !
9| Nuclear power “ $£91.44501 , $£19,498 36 i $110.94337
10 | Hvdraulic power ‘
1 Other power , $355.910.53 | $196,413.59 | $552,324.12
12 | Other power supply expenses | $22.243276.61 | ‘ $0.00 |  $22,243,276.61
13 1 lotal power production expenses S §22,690632.15 | $215,911.95 $22,906,544.10
14 ! Transmission Expenses ‘ $919,677.69 $3.609.86 | $923,287.55
15| Distribution Expenses ' $92.459.14 | $256,189.70 $348,648 84
16 { Customer Accounts Expenses . $270,795.15 i $0.00 ' $270,795.15
17| Sales Expenses $11.807 .88 | $0.00 | $11,807.88
18 l Admimstrative and General Expenses _ 31,077,391 (7»4)4‘ 54878699 | . $1,126,178.59
19 l'otal Electric Operation and ‘ ] L
20 | Maintenance Expenses $25.062.763 61 $524.498 50 | $25587,262.11
21 Ratio operating expenses to operating revenues (carry out decimal two places, e.g.: 0.00%) 95 88%
Complete by dividing Revenues (scct. 400) into the sum of Operation and Mamtenance Expenses (Page 42
line 2004), Deprecistion (Acct 403) and Amonization (Acet. 407)
22 Total salarics and wages of electric department for vear including amounts charged to oper- $1,407,972 58
atng expenses, construction and other accounts
23 Total number of employees of electric deparument at end of year including administrative 34




hedule 1« micaded to pive
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fmalacconnts durmg the vear

1les taxes w

oot mcohde gatelme and others

ren charged to accounts to which the

on which the tax was levied was charged Ifthe actual
orestmated amounts ofsuch taxes are known they

should he shown as 3 footnote and designated whet

estimated oractualamounts

the a nnnt e

1] _.',:.-5

TAXES CHARGED DURING YEAR

. N

he agere pate

ofcach kmd ol tax chonk! be hsted

underthe appropmte headmg of "Federal™ “State " and

local’ m such mannerthat the totaltax foreach State

hich

matemnad

her

elimns {c

jto (h)

and for allsubdivicions can readily be ascertamed

4. The accountsto which the taxes charged were ids-
tributed should be shown m «
both the utiity department and numberof account

Show

charged Fortaxes charged to utilty plant showthe

numberofthe approprate balance sheet plant accounts

orsubacs
5

ount
Forany tax which it was necessary to apportion
to more than one utilty department or account, state
m a fooinote the basis ol apportioning such tax
6. Do not mclude m this sche dule entnes with respect

to deferred mcome taxes ortaxes collected through pay-

roltdeductions or otherwise pending transm ttalof such
taxes to the taxing autherty

Kind of Tax
{a)

Total Taxes
Charged
During Year
{omit cents)
(h)

Distribution of Taxes Charged (omit cents)
(Show utility department where applicable and account char d)

Electric
{Acct, 408, 409)
{c)

Gas
(Acct. 408, 409)
(d)

(e)

(0 _(® (h) 1) %)

Real Estate Taxes
Pavroll Taxes

i6

i8
19
20

b
-

22
23
24
25
26

-

$21.230.29
$3,106.14

$21.230.29
$3,106 14

28 TOTALS

324 336 43

$24 336 43

INGWLEVAId H3MO0d ANV LHOIT NOSANH 40 NAOL Jo uodas jenuuy

E661 1€ 12quIda(] papua Jed &

6F




50

Annual report of WN OF HUDSON LIGHT AND POWER DEPARTMENT

OTHER UTILITY OPERATION INCOME (Account 414)

Report below the particulars called for in each column

Amount Gain or
Amount of Amount of of Operating (Loss) from

Invesiment Revenue Expenses Operation

(h) (c) (d) (e)

¥
A & i B =

)

o

W M NN N NN NN

FTOTALS




Annual report of TOWN OF HUDSON LIGHT AND POWER DEPARTMENT

51

Year ended December 31, 1993

INCOME FROM MERCHANDISING, JOBBING, AND CONTRACT WORK (Account 415)

Report by utility departments the revenues, costs, expenses and net income from merchandising, jobbing and contract work dunng yea:

|
.Line:
No.

=]
2 {
4 |
g

-~

|

10|
11
12 |
13
14

16 |
17 |
15
19 |
20 |
21
22 |
23 |
24 |
25
2(‘
27
28 |
29
30
31
32
33|
34
35
36
37
38
39
40 |
4]
42 |
43
44
45
46
47
48
49
5
51

Item
(a)
Revenues i
Merchandise sales, less discounts
allowances and retwns
Contract work
Commissions
Other (list according to major classes)

Total Revenues

Cost and Expenses
Cost of sales (list according to major

classes of cost)

Sales expenses
Customer accounts expenses
Administrative and general expenses

TOTAL COSTS AND EXPENSES
Net Profit (or Loss)

|

]
|
|
- S——
]
1
|

Electric
Department
(b)

NONE

Gas
Department

Other
Utility
Department
(d)

T——" S

Total
(e)
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Annual report of TOWN OF HUDSON LIGHT AND POWER DEPARTMENT

Year ended December 31, 1993

SALES FOR RESALE (Account 447)

1. Report sales during year to other electric utilities and
to cities or other public authorities for distribution to
ultimate consumers

2. Provide subhieadings and classify sales s to (1) Associ-
ated Utlities, (2) Nonassociated Utiolities, (3) Municxpnljuc
(4) REA. Cooperatives, and (5) Other Public Authonities
For cach sale designate statistical classification in column (b
thus: firm power, FP, or surplus power, DP; other, G,

r;d place and "x" i column (c) if sale involves export acro
<

3. Report separately firm, dump, and other power sold t
utility. Describe the nature of any sales classified as Other
coiumn (b)

4 If delivery is made at a substation indicate ownership
in column (=), thus Respondent owned or leased, RDD): cust
owned of leased, CS.

hljne

DA W e

19
20
21
22
23
24
25

20

27
28
29
30
31
32
33
34
35
36
37
3%
39
40
41

-

No. ,

S

Sales to

(a)

Point of
Delivery

() | (¢) (d)

NONE

Kw or Kva of Demand

oo _._(Specify Which)
i‘ 1 A;'e;age | i
Monthly | Annual
Contract Maximum Maximum
. Demand | Demand | Demand
(&, O | @

= . -




Annual Report of TOWN OF Hl

DSON LIGHT AND POWER DFEPARTMENT

SALES FOR RESALE (Account 447) - Continued

Voltage Revenue

per KWH
Other (Cents)

I'vpe of at
Demand Which Kilow att Demand

Reading Delivered hours Charges Energy Charges (0.0000)
g g ! 4

(1) () (k I) {(m) {n)

Line
1 ll ]
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Annual report of TOWN OF HUDSON LIGHT AND POWER DEPARTMENT Ycar ended December 31, 1993

PURCHASED POWER (Account 555)
(except interchange power)

I Reportpower purchased for resale during the year Authorities. For each purchase designate statistical classi-
Exclude from this schedule and re porton page 56 ficaion m column (b), thus: firm power, FP, dump or
partculars surplus power, DP; other, O, and place and "x* n column (¢)
concerming interchange power ransactions during the year i purchasc involves umport across a state line

2. Provide subheadings and classify purchase s as 1o 3 Report separately firm, dum‘; and other power pur-

(1) Associated Utiliness, (2) Nonassociated Utilitie s, (3) hasad 7 th o D e w (
Assocuwe d Nonuul-ncs.(4)NonaswcmtdUulmes,{S)Mum- Clated Samme » company . Describe the nature o Ay

cipalives, (6)R E A Cooperatves, and (7) Othe r Public purchases classified as Other Power, column (b)
s |, Kw or Kva of Demand
g E g ? § (Spc:i:évr :Vhich)
TREE : e
=. | 5s 2 Contract Monthly Annual
ws | 80 - Demand | Maximum | Maximum
Line Purchsed from - Point of Receipt Demand Demand
Na. (a) (h) (¢) (d) (e) () (g) (h)
1] Pilgnm | - Boston Edison 0 Marlboro-Hudson Line 2500 N/A N/A
2| Vermont Yankee ' 0 X 578 N/A N/A
3] Maine Yankee 0 X 1310 N/A N/A
4f  Wyman - Yarmouth - CM O X 2102 N/A N/A
5| Point Lepreau 0 X 5000 N/A N/A
6] MMWEC - Canal 0O 3141 N/A N/A
7| MMWEC - Mix No | 0 X 691 N/A N/A
8] MMWEC - Project #3 -Mi] O X 591 N/A N/A
91 MMWEC - Project #4 0 X 2109 N/A N/A
10  MMWEC- Project #5 O X 235 N/A IN/A
11 MMWEC - Project #6 8] X 15972 N/A N/A
121 Taunton - Cleary Station O 5000 N/A N/A
131  Pasmy O X 2521 N/A N/A
14| RFA - Lawrence O 928 N/A N/A
15| NE. Power CO F 3000 N/A N/A
16
17
I8
19
20
21
221 Purchased Power Used at Power Plant
23
24
25
26
27
28
29
30
31
2
33
34
38
36
37
38
39
40
41

42




Annual report of TOWN OF HUDSON LIGHT AND POWER DEPARTMENT

PURCHASED POWER (Account 555) - Continued
(except interchange power)

4. If receipt of power is at a substation indicate owner
i colum (e), thus: resondent owned or leased, RS, seller
owned or leased, S8

5. If & fixed number of kilowatts of maimum demand 6
15 specified in the power contract as a basis of billing, thi
number should be shown in column (f). The number of
kilowatts of maximum demand to be shown in columns (
and (h) should be actual based on monthly readings and

should be furished whether or not used in the determianti
of demand charges Show in column (1) type of demand

reading (instantaneous, 15, 30, or 60 minutes integrated)

ie number of kilowatt hours purchased should be t
quantities shown by the power bills

7. Explain any amount entered in column (n) such as fu
or other adjustments

Y ear ended l)ﬁg;mbcr 31,1993 l

55

| . Cost '
' f per |
Type of Voltage KWH ‘
Demand at Which Kilow att- Energy Other | (Cents) ;
Reading Delivered hours . Charges Charges Charges : Total (0.0000) I‘LlneL
H_ | ()] S 5 S S () b m) | (m) 1| o) | (@ __ [Ne
NA 15kv | 16,196,746 |  $1,253.409 | $82,050|  $37,596, $1,373,055 84774 | 1
NA 115 ky 3,749.827 | $166,038 | $21.714 | 812,569 |  $200,321 53421 | 2
NA 115 kv 8,514,537 $235,238 | $38416 |  $13.493  $287,147 33724 | 3
NA 115 kv 1,286,957 |  $105887 | $37,939 | $0 $143,826 | 11757 | 4
NA 115 kv 38,194,800 |  $1,413,639 $60,741 | $O| $1,474,380 | 38602 | §
NA 115 ka 9.881,852|  $142,138|  $212,188 | $0 $354,326 | 35856 | 6
NA 115 ks 4,052,543 |  $549283 | $13,954 $0|  $563,237 138984 | 7
NA 115 kv 3,333,672 $346,975 | $10,328 | $O|  $357,303 107180 | 8
NA 115 kv 16,581,203 |  $1,255,380 | $97,713 | $O|  $1,353,093 81604 | 9
NA 115 kv 1,846,773 | $158,369 $10,883 $0|  $169,252 9.1647 | 10
NA 115 kv 125,560,139 | $13,588 497 $739,929 $0| $14,328426 114116 | 11
NA 115 kv 2619344 | $305,091 $88 668 $O,  $393,759 150327 | 12
NA 115 ks 19,114,961 | $109,817 $0 | $O.  $109,817 | 05745 | 13
NA 115 kv 2,837,376 | $0|  $232,665 $O|  $232,665 | 8.2000 1 14
NA 115 kv 45,000 $0 | $1,215 $0 | $1,215 27000 | 18
| . 16
; i 17
| ‘ 18
CHARGED TO ACCOUNT 549 (1,595 868) ('$“«'4.U4(-)l (’SMA(MG): ! 19
~ | } | 20
| 4 |21
| | 22
i | | 23
, ' 24
25
| ' 26
§ 5 | 27
, : | 28
? 29
30
, { 31
5 ' 32
33
34
|35
| 36
| 37
L |38
39
| 40
e ! ! | , - | , |
TOTALS 252219862 $19629761 | $1.648.403 $29612 | $21.307.776 84481 | 42




I Report below the kifowatt-henrs

d = s

inderimtere

At

fies, (3)A ceociaied Nonutilitics, (4)Other ?
vidities {(SYMunicipalities (6} R I

and

hange across 3 state line place an *

¥ Parlic

crod durmng the vearand the netcharge or
hange poweragreements

! Provide subheadings and classify interchanges
1

(B A ssnc

7YOther Pubtic

ilarr of sz ttiem

fated Ulthities (2} Nonassociated Uy

ents fory

recewved and

on-

Cooperatives
A vthorties, Foreasch inter
"mcoeiumn (b

nterchanpe power

credit

INTERCHANGE POWER (Included in Account 555)

shalibe
nterchange Py
s 8o inc redit e

udes

ent am

ilor mecrement

a hriefexplanation of ths

which such othercompo

mmied

and

furnished n Pant B
wer [fsettlement for
rdebitame

Janls separately

genecrats

Details o

ints

3
R exXp

factors an

in addite
enses

4
T
d prin

fSettlement for
Any transaction
otherthaa for
mentgenecration expenses, show such othet

dehyp

and gwe

plesunder

nentamountis were deter

onneclion

rowerpo

Ifsuch settlement tepresents the netofdeb ity
redts underan intere

5> Img

coordmnation, or ¢

credits c

adescription of the
the amount and acc

thersuch arrangement submit a
copy of the annualsummary of trsnsactions and bill-
ings among the parics to the agreement 1£the
amountofscttlement reported in this schedule forany
transaction fors nof representall of the charges and
overcd by the agreement, furnish in a footnote
otherdebits and credits and state
ounts m which such other

amounts are inciuded forthe vear

A. Summary of Interchange According to Companies and Points of Interchange

Interchange Voltage Kilowatt-Hours
Across at Which Net Amount of
Line Name of Company State Lines Point of Interchange Interchanged Received Delivered Difference Settlement
No. (a) (h) (c) (d) {e) (N ‘(&) (h)
1| NEPEX Hudson-Marlboro Town Lin HSKV 38,120,155 18,965 620 19,154 535 $887 037 49
2] USED AS STATION POWER AND CHARGED TO (549 (132,212) (132,212) ($5,703.52)
3
4
s
6
- i
8
9
10
|8
2 TOTAIS 37.987.943 T%.963.620 19023373 TRRT 333 97

B. Details of Settlement for Interchange Power

Line

Name of Company
(i)

rxplanation

i)

Amount

x)

13
14
15
16
17
I8
19
20

21

NEPEX

Energy Recetved by HL. & P.

Energy Doliars from NEPOOL
Quebec Net Savings Fund
NEPOOL Savings

NEPOOL Expenses

Other

-Economy

-Scheduled Outage
-Unscheduled Outage
-Deficiency

$1,087.012 87
$48.353 42
$63,132.32

$0 00
($210,189 26)
($63,352 87)
($125,444 47)
$65,65321

TOTAL

$21.872.47

] 44

INSWIHVAIA 43MO0d ANV LHOIT NOSANH 40 NAOL Jo uoda fenuuy

£661 ‘1€ 1oquiaoa(] papus Jes
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Asnual report of TOWN OF HUDSON LIGHT AND POWER DEPARTMENT Year ended December 311993

57

ELECTRIC ENERGY ACCOUNT
Report below the information calied for concerning the disposition of electric energy generated, purchased, and iierchanged duning the year
"ef ltem Kilowatt-hours
No. | e A i ey
1] SOURCES OF ENERGY 1 iy
2| Generation (excluding station use) I
3 ; Steam [ 0
4| Nuclear ’ 6,999,514
5| Hydro ‘l 0
6| Other (DIESEL) [ 1792704
7 Total Generation 8,792.218
8 | Purchases BT W 252,219,862
9 In (gross) ! 37.937.9431 Teea
10 | Imterchanges Out (gross) S |~8‘9(’S_(’29J Ry
11 Net (kwh) s 19,022,323
12 Received | ’
13| Transmission for/by others (wheeling) Delivered ol
14 Net (kwh) R T
I1S| TOTAL e ~38_0_L()’!14__OL
16 | DISPOSITION OF ENERGY I
17 | Sales to ultimate consumers (including interdepartmental sales) . 256,973,422
I8 | Sales for resale ’ 0
19| Energy furnished without charge , 0
20 | Energy used by the company (excluding station use) | 329,019
21 Electric department only
22 | Energy losses T P T
23 | Transmission and conversion losses 11,044 879 |
24 Distribution losses 8,004,959 |
25 Unaccounted for losses (g7, 3,682,124 |
20 [ Total energy losses
27 | Energy losses as percent of total on line 15 8.1176% | 22731962
| 28 TOTAL 280034403}
MONTHLY PEAKS AND OUTPUT
1. Report hereunder the information called for pertaining 1o sumul 3. Sute type of monthly peak reading (lnstantaneous, 15, 30, or 60
taneously peaks established monthly (in kilowatts) and monthly output (in minutes integrated
kilowatt-hours) for the combinied sources of electric energy of respondent 4, Monthly output shou'd be the sum of respondent's net generabon
2. Monthly peak col. () should be respondent's maximum kw joad as and purchases plus or minus net interchange und plus or minus net truns
measured by the sum of s coincidental net generstion and purchase plus mission of wheeling Total for the year should agree with hine 15 above
of munus net interchange, minus lemporary delivenies (not interchange) 5. 1f the respondent has two or maore power systems not phymically
of emergency power 1o another system. Monthly pesk richiding such connected, the mformation called fur below should be furnished for sach
emergency delivenies shouid be shuwn in s footnote with a brief explanatior system
as 10 the nature of the em:rgency
“ ‘ | Monthly Output
‘ w Day of Type (kwh)
HLinr Month Kilowatts | Dayof Week Mont | Hour | of Reading | (See Instr. 4)
No. | (@ ® | © I C) R (3 N SN () M N ) S
29 | January . 41,700 | TUESDAY [ 19 9:00 60 Min ‘ 24 441,255
30 | February 41,300 TUESDAY 2 9:00 ‘ 60 Min ! 22,904,722
31| March 40,000 | FRIDAY 19 8:00 ! 60 Min ‘t 23,955,702
32 April 37,700 FRIDAY | 2 10:00 ; 60 Min 21,323,590
33| May 36,600 TUESDAY 11 15:00 60 Min : 20,831,556
34| June 41,300 |  MONDAY 28 1400 60 Min ] 21,950,380
35 | July | 44,700 WEDNESDAY | 7 15:00 60 Min | 24,119,558
36| August | 45600 | THURSDAY | 26 | 16:00 60 Min ' 24,725,556
37| September 44 800 FRIDAY 3 | 14:00 3 60 Min | 21026,127
38 | October 37,800 WEDNESDAY | 27 12:00 ' 60 Min l 23,220,072
39 | November 40,000 TUESDAY 30 19:00 { 60 Min f 22,389 894
40 | Deoember | 42,800 i MONDAY {27 | 18:00 | 60Min. | 29,145,991 |
41 TOTAL 280.034 403




Annual report of TOWN OF HUDSON LIGHT AND POWER DEPARTMENT

Y ear ended December 11 1993

GENERATING STATION STATISTIC (Large Stations)
*Limited to 15,200 by Diesel
(Except Nuclear, See Instruction 10)

1. Large stations for this purpose of this schedule are steam and
stations of 2.699 Kw* or more of installed capacity and other statio
500 Kw* of more of installed capacity (name plate ratings). (*10,0
and 2,600 Kw, respectively, if annual electric operating revenue of
spondent are $25,000,090 or more )

2. If any plant 1s leased, operate under a license from the Feder
Power Commission, or operated as a joint facility. indicate such fa

4. If peak demand for 60 minutes is not available, give that
which 1s available, specifying penod

5. II'a group of employees attends more than one generating
station, report on line 11 the approximate average number ¢/
employees assignable to each station

6. If gas 15 used and purchased on a therm basis, the B t u
content of the gas should be given and the quantity of fuel
converted to cy. ft

19|
20

21

29

30|

3

32|

33

34
35

36

37
38
39
40
41

42

Item

(a) . Cherry St. Sta.

Kind of plant (stcam, hydro, int. comb., gas turbine)
Tvpe of plant construction (conventional, out-
door, boiler, full outdoor, etc )
Year oniginally constructed
Year last unit was installed
Total installed capacity (maximum generator
name plate ratings in kw)
Net peak demand on plant-kilowatts (60 min )
Plant hours connected 10 load
Net continuous plant capability. kilowatts
(a) When not limited by condensed water
(b) When limited by condensed water
Average number of employees
Net generation. exclusive of station use
Costof plan (omit cents)
Land and land rights
Structures and improvements
Reservoirs, dams and waterwavs
Equipment costs
Roads, railroads and bridges
Total Cost
Cost per kw of installed capacity
Production expenses
Operation supervision and engineering
Station labor
Fuel
Supplies and expenses, including water
Maintenance
Rents
Steam from other sources
Steam transferred - Credit
Total production expenses
Expenses per net KWH (5 places)
Fuel Kind
Unit: (Coal-tons of 2,000 Iv.) (Oil-barrels of 42
pals ) (Gas-M cu. ft ) (Nuclear, indicate)
Quantity {units) of fuel consumed
Average heat content of fuel (B tu per Ih. of
coal, per gal. of oil, or per cu ft of gas)
Average cost of fuel per unit, del {0 b plant
Average cost of fuel per unit consumed
Average cost of fuel consumed per million B tu
Average cost of fuel consumed per kwh net gen
Average B.tu. per kwh net peneration

Plant Plant
HLP Peaking

Int. Comb |

Plant
BV R

Int ('nmt.)‘.

Conventional Conventional

1897 | I\’hz
1972 1962
16,150* 4 400
15.2 28

221 | 37
15,200 4 400
15,200 | 4,400

12

1,455,744 336,960

$5,500
$332.768

$3,117.645 712.054
$3,455913 | 712,054 | il
227 | 162

$24.956.25 |
$196.638.68
$71,600.69 |
$62,714.9)
$196,413.59 |
$0.00
$0.00
$0 nu.
$552,324.12 |
$0 30810

#2 I)icwl‘ Natural (nb:

42 Gal M Cu Ft
1,342 14,122
140,000 Btu 910 BTU

$2 74208 MCH
$2.74208 MCF
$3.01320

24 4985 BBI
$4 16485
$0.03994

11,571
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Annual report of TOWN OF HUDSON LIGHT AND POWER DEPARTMENT Year ended December 31, 1993

GENERATING STATION STATISTIC (Large Stations)

The Hudson Light & Power Department is a .07737% owner of Seabrook Unit #1 located
at Seabrook, N H. The 1993 generation statistics are as follows

Line| Item ,T Plant
54-_ R -CN IS U TSR S VRTINSt B[R |
1| Kimnd of Plant f Nuclear
2| Type of Plant Construction ; Fully Contained
3| Year Onginally Constructed [ 1,990
4| Year Last Unit Was Installed ‘ 1,990
S| Total Installed Capacity : 1197 MW
6 | Net Peak Demand On Plant I 1157 MWH
7 ! Plant Hours Connected To Load : 8,096
8 | Net Continuous Plant Capability
9 (a) When not limited by condenser water 1,150
10 (b) When limited by condenser water 1,150
11| Average number of employees 960
12 | Net generation, exclusive of station use 9,046,805,000 KWH
13| Fuel Kind ; Nuclear
14 Unit ' Grams
15 | Quantity of Fuel Burned ' 1.478.164
16 | Average Heat Content of Fuel Burned 621 MMBTU/Gr
7

Average BTU Per KWH Net Generation 10,151.6 BTU
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Year ended December 31 1993

AND POWER DEPARTMEN

Annual report of TOWN OF HUDSON LIG

—“——‘_.

GENERATING STATION STATISTICS (Large Stations) - Continued
(Except Nuclear, See instruction 10

547 as shown on line 24

& The items under cost of plant and production eXpenses repres
accounts or combmations of accounts prescribed by the Uniform §
of Accounts. Production expenses, however, do not inchude Purch
Power, Svstem Control ard Load Dispatching, and Other Expense
classified as "Other Power Supply Expenses.”

9 If any plant is equipped with combinations of steam, hvdro, |

operation with a conventional steam unit, the gas turbine should be inc
10. If the respondent operates a nuclear power Beneraung station
submit: (a) a brief explanatory statement concerming accountng for th
cast of power generated including any attribution of excess costs to res
and development expenses; (b) 2 brief explanation of the fuel accounts
specifying the accounting methods and types of cost units used with
respect to the various components of the fuel cost, and (¢ ) such sdditio

combustion engine or gas Wwrbine equipment, each should be repor

nformation as may be informative concerning the type of plant, kind o
separate plant. However, if a gas turbine unit functions in a combi

fuel used, and other physical and operaling charactenstics of the plant

Plant
()

Plaut

25
26
| 27
|28
29
30
31
32
33

35

| 36
37
38

39
40
41
42
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Annual report of TOWN OF HUDSON LIGHT AND POWER DEPARTMENT

STEAM GENERATING STATIONS

I. Report the information calied for concemning g
aung stations and equipment at end of year

2. Exclude from this schedule, plant, the book co
which is included in Account 121, Nonutility Proper

3. Designate any generating station or portion the
for which the respondent is not the sole owner. If s
property is leased from another company, give nam

lessor, date and terms of lease, and annual rent. For any
generating station, other than a leased station or portion
thereof for which the respondent is not the sole owner but
which the respondent operates or shares in the operation o
furnish a succinct statement explaining the arrangement a
give particulars as 1o such matters as percent ownership
by respondent, name and co-owner, basis of sharing outp

Y ear ended December 31,1993 :

12
13
14

18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37

10

15|

sy
17

Name of Station Location of Station Number
and Year
Installed

(a) I (b) . ()

NOT APPLICABLE

BOILERS

| Rated Max.

Kind of Fuel Rated Rated Continuous

and Method Pressure Steam M ibs Steam
of Firing in fbs. Temperature* per hour

(d) } (e) ! (0 b (2

*Indicate rehent boilers thusly, 1050/1000
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Angusl report of TOWN OF HUDSON LIGHT AND POWER DEPARTMENT ew ended December 31, 1993

STEAM GENERATING STATIONS - Continued

expenses or revenues, and how expenses and/or revenues 5. Designate any plant or equipment owned, not oper-
accounts for an accounts affected Specify if lesser, ated, and not leased to another company. 1f such plant ¢;
co-owner, or other party is an associate company utpmen! was not operated within the past year explain

4. Designate any generating station or portion thereof ffi,emu it has been retired in the books of account or what

leased to another company and give name of lessee, date disposition of the plant or equipment and its book cost are
terms of lease and annual rent and how determined. Spe contemplated
whether lessee is an associated company,

-4

v Turbine-Generators* . el
INnme Plate Rating ! [ | I_“q

Steam | \ inKilowatts | pygrogen Station |

Pressure At at ' Pressure— : Capacity I

Year at | | Minimum ‘Maximum | | Power Voltage = Maximum

Installed . Type~  Throttle RP.M. | Hydrogen !Hydmgen“ | Factor | Kv.— | Name Platez
psiz | ! Pressure | Pressure = Min. | Max. - Rating~~ iljn+
@ 0 . ® & @ 0 [ m | @ | e | 6| @ | ©® N

| | |

T e e e e
ettt IR - B N I S SR -

15
16
17
\ 18
NOT APPLICABLE 18
! 20
21
| 22
| 23
| 24
| 26
27
| 28
| 29
| 30
31
| ‘ 32
| 33
34
38
o | 36
TOTALS .
Note References
*Report cross-compound turbine-generator units on two lines - HP section and L P section
Indicate tandem-compount (T.C ), cross compound (C.C.); all single casing (S.C)); topping unit (T), and .
noncondensing (N.C). Show back pressures
Designate air cooled generators
~If other than 3 phase, 60 cycle. indicate other characteristic
~Should agree with column (m)
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I. Report the information called for concerning gener-
ating stations and equipment at end of year

2. Exclude from tius schedule, plant, the book cost of
which 1s included in Account 121, Nonutility Property

3. Designate any generating station or portion thereof
for which the respondent 1s not the sole owner. 1f such
property is leased [rom another company, give name of

Annual report of TOWN OF HUDSON _LIGHT AND POWER DEPARTMENT

HYDROELECTRIC GENERATING STATIONS

Year ended December 31, 1993

iessor, date and terms of lease, and annual rent. For any
generating station, other than a leased station or portion
thereof for which the respondent is not the sole owner but
which the respondent operates or shares in the operation of,
furnish & succinct statement explaining the arrangement and
give particulars as to such matters as percent ownership

by respondent, name and co-owner, basis of shanng output,

Name of Station Location Name of

Stream

#Line

No. | (b) (c)

R S

~3

9
10
i

-
e

i3
14
15
16
17
18
19

20 NOT

NN e
L SO

W W NN NN
S B I N

33
34
35
36 |
37

Water Wheels

; ' Grross Static
' Head With
Pond Full

Attended or
Unattended |
(d) |

Year
Installed
(f)

Type of
Unit
(e)

APPLICABLE

*Horizontal or vertical Also indicate type of runner -

adjustable propelier (AP). Impulse (1)

Francis (F), fixed propeller (FP), automatically




63
Year ended December 31. 1993
m

HYDROELECTRIC GENERATING STATIONS (Continued)

rercent of ownership by respondent, name of co-owne B

Las:s of sharing output, expenses, or revenues, and ho Specify whether lessee is an associated company.

expenses and/or revenues are accounted for and accou 5. Designate any plant or equipment owned, not oper-
affected. Specify if lessor, co-owner, or other part is a ated and not leased (o another company. If such plant
associated company or equipment was not operated within the lpas' vear explain

4. Designate any generating station or portion there whether it has been retired in the books o “account or what

leased to another cbmpamy and give name of lessee, da disposition of the plant or equipment and its book cost are
and term of lease and annual rent and how detennined contemplated

Water-Wheels - Continued Generators | '

) R - | Total Installed |

Maximum hp. | Name Plate | Number | Generating |

Capacity of Fre- | Rating of of Capacity in Kil- 3
Design | Unit at Year | v quency | Unitin Unitsin = owatts (name JUnz
Head |RP.M. Design Head |Installed | Voltage | Phase | ordc. | Kilowatts | Station plate ratings.) | No.
(LY I () ) N S () () O S O N (0 M S () S O ) I

e

\caeqe«mauu—;

1
12

14
15
16

18
19
NOT APPLICABLE 20
21
22
23

| 24
25
26
27
2%
29
30
31

| 32

34
35

37

TOTALS | ' ‘ 39
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Annual report of TOWN OF HUDSON LIGHT AND POWER DEPARTMENT

Year ended December 31, 1993

COMBUSTION ENGINE AND OTHER GENERATING STATIONS
(except nuclear stations)

1. Report the information called for concerning gen-
crating stations and equipment at end of year. Show ass
ciated prime movers and generators on the same line

2. Exclude from this schedule, plant, the book cost of
which is included in Account 121, Nonutility Property

3 Designate any generating station or portion thereof
for which the respondent is not the sole owner

property is leased from another company, give name of
lessor, date and terms of lease, and annual rent. For any
gencrating station, other than a leased station, or portion
thereof, for which the respondent is not the sole owner but
which the respondent operates or shares in the operation

of, furnish a succinet statement explaining the arrangement
and giving particulars as to such matters as percentage owner

Diesel or
Name of Location of Station ~ Other Type
ine Station Engine
No. | (a) ' (b) | (c)
1 Cherry St Cherry Street, Hudson | Diesel
2| Cherry St Cherry Street, Hudson Diesel
3| Cherry St Cherry Street, Hudson Diesel
4
g

—

Cherry St Cherry Street, Hudson Diesel

10 Hudson Light | Cherry Street, Hudson Diesel
11| Peaking Plt Cherry Stueet, Hudson Diesel
12
13
14
15
16
o
1%
19
20
21
22
23

-
-

25
26
27
28
29
30
31
32
33
34
35
36

38
3y

Prime Movers

Belted
Year ‘ 2ord or Direct

Name of Maker Installed Cycle Connected

@ ___| @© | O® | @®
Norderg-MFG Co. | 1951 , 2 Direct
Norderg-MFG Co 1955 2 Direct
Norderg-MFG Co 1960 z Direct
Cooper-Bessemer 1972 4 Direct
Fairbanks-Morse 1962 2 Direct
Fairbanks-Morse 1962 2 Ldirect




Annual report of TOWN OF HUDSON LIGHT AND POWER DEPARTMENT

65

Year ended December 31, 1993

COMBUSTION ENGINE AND OTH

ER GENERATING STATIONS - Continued

(except nuclear stations)

ship by respondent, name of co-owner, basis of sharing
output, expenses, or revenues, and how expenses and/or
revenues are accounted for and accounts affected  Specify if
lessor, co-owner, or other party is an associated company

4. Designate any generating station or portion thereof
leased to another company and give name of lessee, date
and terms of lease and annual rent and how determined.

Specify whether lessee is an associated member

5. Designate any plant or equipment owned, not oper-
ated and not leased to another company. If such plant
or equipment was not operated within the past year, explain
whether it has been retired in the books of account or what
disposition of the plant or equipment and its book cost are
contemplated

Prime Movers _ Continued |
'Total Rated hp.

Rated hp. of Station

of Unit

(h)y |
4,250
5,100
4,250
7,760

Year
Installed
@
1951
1955
1943
1972 |

Prime Movers
(i)

Voltage
(k) i
4.160
4,160 |
4.160
4,160 |

Phase
@ |
3 ph
3 ph
3 ph
3 ph

4,250
9,350
13.600
21,360 |

=

108
3,168

3 Ihﬁ

6,336

1962
1962

4 160
4 l(;(,’

3 ph
3 ph

Generators

o Total Installed
Name Plate | Numbers | Generating Capacity‘
Frequency |Rating of Unit| of Units In Kilowatts
or d.c. In Kilowatts ! in Station
(m) | m | (0
60 cyl 3,300
60 cyl 4,000 |
60 cyl 3,250
60 ¢yl 5,600

)

3,000 |
3,600 |
3,000 |
5,600 |

¥
1
I
1

60 eyl ,200 1

2200 |
|
200 ] |

2,200

§18) ;)'

}

|
|
1

| 32
a3
34
|35

19 600

20 550)
AL

TOTALS

(name plate rating) !‘LincL
‘ ___|Ne.]

1
2
3
4
s

6

® 3

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31

36
37
38
38




Smailgencsrating stations, for

the pu

GENERATING STATION STATISTICS (Small Stations)

tpese of this

schedule arec steam and hydro stations of less than

T €8
mmstatle 4
and 2500 KW

under s hicense from the Federal P

capacity

Designate any

(name plate rating s}
respecuvely

plantlzased fro

.

ifannuvalelec
ing revenucr afreapondentare $25000.000 or more )

m oith

Twer

CKW® and others stations ofless thar NOKW*

10 06

6 EW

tric operat-

trs operated

Commission,

oreperated as a joint facility, and give s concise

statementofthe facts in 2 foomate

3. Listplants appropriately nader subhecadings for
steam, hvdro

gas turbine stations

page 59

4 Specify

mstead cfkilowatts

nuciear internal combustion engine and

For nuclear. see instruction 10

total piantcapacity is reported in kva

S. ifpeak demand for 60 minutes it notavail-
ahiz give thatwhich is av arlable, specifying period

6 Ifany plantis equipped with combinations of

sicam, hydro, internal combustion engine or gas tur-

bine e quipment cach should be reported as a separate
plant However, ifthe exhausthest from the gas
turbine is uwithized in a ateam turbine tegenerative leed

water cvele

reportasone plant

Name of Plant

(a)

Year
Const.
(b}

Installed
Capacity
Name
Plate
Rating-K'W
{(c)

Peak
Demand
KW
(60 Min.)
fd)

Generation
Excluding
Station
Use
{(e)

Cost of Plant
(Omit cents)

)

Plant
Costy
Per KW
Ins.
Capacity

@

Production Expenses
Exclusive of Depreciation

and Taxes
{Omit Cents)

Labor
(h)

Fuel
(i)

Other
()

Kind
of
Fue!

)

Fuel Cost
Per KWH
Net
Generation
(Cents)
(0.9000)
U]

16
17
18
19

20

TOTALS

NOT Al

PPLICA

BLE
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Anaual report of TOWN OF HUDSON LIGHT AND POWER DEPARTMENT

67

Year ended December 31. 1993

TRANSMISSION LINE STATISTICS

Report information concerning transmission lines s indicated below.

|

»NS’:
1
2|
3|
4!
Sl
O
7|
8
9 |
10 |
1
12 |
13 |
14 |
15 |
16 |
l7i
18 |
19 |
20 |
21|
22
23 |
24 |
28 |
26 |
27i
28"
29
30 |
31|
32 |
33
34
35
3(»:
38 |
39
40 |
41
42
45
44
45
46 |

47|

r

LLin;.’

. Designation ,__,_,_J ] Type of { Length (Pole miles) ]
|Operating| Supporting | On Structures of | On Structures of
From To | Voltage Structurcl Line Designated | Another Line

Number of
Circuits

&)

Size of
Conductor
and Material

(h)

| @ | @ | @ | @

SO N N N N
Marlboro-Hudson | Forest Avenue | ‘

|

|

|

1ISKV I Steel poles
| |
| |
|
| | '
| !
]
|
! !
| .

l

3.2

e

Town lines | Substation,
at River Street | Hudson

|
|
|
|
et To—— SEUSSI——— D ——

TOTALS | 32 None

2
‘

336.4 MCM |
ACSR
"Linnet"

*Where other than 60 cycle, 3 phase, so indicate




SUBSTATIONS

! Report below the mform stion called for conceming substations 4 Indicate in column (b} the functios sl chameter of esch sub reavon of sole ownershap by the respondent. For any substetic 1 or
of the respondent as of the end of the year siation designating whether transmission or distribution and whether eguipm enl operated under lense, give nature of lessor, date and pe1od

2 Substations which serve but one industrinlorstreet railwa y aitended orunettended of lease and annual rent For any substation or equipm ent operates
customershouid not be hated herennder 5. Show in columns (i), 1), and (k) specinl equipment such as ather than by reasons of sole ownership or lease, give nam e of co-v wher

or other party, explain basis of sharing expenses of other sccosnting
between the parties, and state am ounts snd sccounts affected it
ondent's hook of account Specify 1n ench case whethier leasor

3} Substations with capacy of sss than 5000 kv, evceptthose otary converters rectifiers, condensers, otc , ond su ilinry equipmen?t
serymg customers with energy forresals, niny be grouped sccordmg from werensing capacity

re:

89

:_ :":n’-';:‘?!n!r hamncter, hut the nusa ber of el substations must M:':ﬂ-u’:lﬂ-:-:*";’h ‘::',M 'r':""‘f: ',.l»j:::.n:»:::';\d from co-cwner, or other party 13 an associated com pany
Capacity of | Number | Number Conversion Apparatus and
Character Veltage Substation | of Trans- | of Spare Speciai Equipment
Name and Location of Second- In kva formers Trans- Typeof | Number | Total
Line of Substation Substation Primary ary Tertiary | (In Service) | In Service | formers Equipment | of Units | Capacity
No. () (b) (©) (d) (©) ) () (h) (i) ) (k)
1} Cherry Street, Hudson, MA Unattended 80001 24001 | Not Brought 19,200 2 None None None None
2 Distribution 13800 4160 Out
3
4
S| Forest Avenue, Hudson, Ma Unattended
6 13 8 Distribution
7 & Diesel Tie 15KV R00O1 NA 80,000 2 None None None None
8 Tie with NEPCO 13800
9
in
it
12

13
14
15
16

5y
8
19
20
21
22
23
24
28
26
27
28
29
30
31

INFNLAYYAAA Y3MOd ANV LHOI'T NOSANH 40 NMOL Jjo wodas fenuuy
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32 TOTALS 99,200 4 None None None None

.
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CONDUIT, UNDERGROUND CABLE AND SUBMARINE CABLE - {Distribution System)
Report below the information called for concerning conduit, underground cable, and submarine cable at end of year.

0L

Miles of Conduit Underground Cable Submarine Cable
Bank { All Sizes Operating
Line Designation of Underground Distribution System and Types) Miles* Operating Voitage Feet* Voltage
No. (a) (b) () (d) (e} (N
Il Route 495 Underpass 0.10 010 13,800
2] Harvard Acres Estates, Stow 6.50 6.50 13,800
3| Mecadowbrook Mobile Home Park, Hudson 180 1.90 13,800
4| Colbum and Margaret Circle, Hudson 0 00 020 4,800
S| Main, Felton and Central Street, Hudson 0.70 0.70 13.800
6] Seven Star Lane, Stow 0.00 009 4 800
7] Forest Avenue, Hudson 1.50 1.50 13,800
8] Junmiper Estates, Stow 0.50 0.50 13.800
91 Camage Lane, Stow 0.19 0.33 4 800
10{ Brigham Circle, Hudson 0.90 0.90 13,800
11} Kustic Lane, Hudson 0.00 020 4.800
12} Wildwood Subdivision, Stow 000 060 13,800
13} Birch Hill Estates, Stow 3.60 360 13,800
14}  Appleton Drive, Hudson 010 G.10 13,800
15} Cedar Street, Hudson 0.03 0.03 4 800
161 Country Estates, Hudson 0.00 034 4,800
17} Deacon Benham Drive, Stow 6.00 007 8,320
18{ Forest Road, Stow 0.00 022 8,320
191 Francis Circle, Stow 0.00 0.10 4 800
20f Karen Circle, Hudson 0.00 007 8,320
21{ Main Street, Hudson (Whispering Pines) 0.11 011 13,800
22! Glen Road, Hudson 024 024 13,800
23| Bngham Street, Hudson {Valley Park) 014 014 13 800
24| Bngham Street, Hudson (Assabet Village) 0.23 023 13,800
25) Chapin Road, Hudson 0.07 007 13,800
26| Cahill Raylor Road. Stow 25 025 13,860
27{ Great Road, Stow 0.07 007 13,800
28| Kane Industnal Drve, Hudson (Digital) 0.05 0.05 13,800
29} Peter's Grove, Hudson 0.05 0.05 13,800
30| Johnston Way, Stow 0.20 0.20 13,800
31| Hudson Town Hall, Hudson 008 0.0R 13.800
32} Sudbury Road, Stow (Off Pole 121) 0.23 023 13,800
33| Pammenter Road, Hudsen (Oif Pole 16-1) 0.10 0.10 13,800
34 TOTALS 17.74 19.87 None None

INFWLHVAEA ¥IMOd NV LHOIT NOSANH 40 NAMOL Jo uodar fenuuy

*Indicate number of conductors per cable.
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CONDUIT, UNDERGROUND CABLE AND SUBMARINE CABLE - (Distribution System) 1
Report below the ;r:formation called for concerning conduit, underground cable, and subu.arine cable at end of year. g
Miles of Conduit Underground Cable Submarine Cable '§
Bank ( All Sizes Operating | =
Line Designation of Underground Distribution System and Types) Miles* Operating Voltage| Feet* Voltage i
No. (a) (b) () (d) (e) 0 3
Ij  Technology Drive, Hudson 028 0.28 13.800 =
2| Reed Road, Hudson 011 0.1 13,800 =
3| Central St. Hudson 0.06 0.06 13,800 g
4| Washington St., Hudson 0.10 0.10 13,800 o
5| Barton Road, Stow 0.26 026 13,800 g
6] Causeway St Hudson 0.12 0.12 13,800 z
71 Off Harvard Rd , Stow 097 007 13.800 Z
8| Off River Rd. Hudson 0.05 0.05 13,860 =
9! Hazelwood Dnive, Hudson 024 0.24 4,160 9
10| Maura Drive, Stow 019 0.19 13.800 3
1 Shay Rd. Hudson 0.07 007 13,800 >
12] Ashford Mecadows, Hudson 099 099 13,800 %
131  Indian Ridge Estates, Hudson 131 1.31 13,800 p
14] Boxmill Rd , Stow 0.13 013 13,800 =
15 Bngham Estates, Hudscn 061 061 13,800 o)
16| October Lane, Stow 024 024 13,800 e
171 Santos Dnve, Hudson 0.12 012 8,320 E
18] Kemington Way, Stow 0.07 0.07 13,800 E
19] Bennett St , Hudson 0.39 039 13,800
20] Solo Rd , Hudson 028 028 13,800 g
21} Cabot Rd , Hudson 0.22 0.22 13.800 Z
22| Becchnut Rd . Hudson 014 0.14 13,800 ~
23| Bozazzoli Ave.. Hudson 0.16 0.16 13,800
24 Red Acre Estates, Stow 1.08 1 08 13,800
251 Memtt Dnve, Hudson 0.09 009 13,800
26{ Orchard Drive, Hudson 0.50 050 13,800
27| Annie Terrace Drive, Hudsor: 0.20 0.20 13.800 g"
28} Heath Hen Trail, Stow 026 0.26 13,800 -
291 Appleblossom Lane, Stow 034 034 13,800 2
30| Walmart, Hudson 0.97 097 13,800 &
31} Blueberry Lane, Hudson 0.58 058 13,800 g
32| Stow Farms, Stow 086 086 13,860 §
33| Forance Woods, Hudson 0.21 0.21 13,800 B
M4 TOTALS 1130 11.30 None None 4
*Indicate number of conductors per cable < §
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RATE SCHEDULE INFORMATION

I Attach copies of all Field Rates for General Consumers

)

on the previous year's operations

2. Show below the changes in rate schedule during vear and the estimated inc

rease or decrease in annual revenue predicted

; II . Estimated
Date M.D.P.U. Rate ‘ Effect on
Effective | Number | Schedule [ _____Annual Revenues
. - | Increases | Decreases |
(9/01/92 | 140 Domestic Rate "A" [ f
09/01/92 | 14) Commercial Al Electric Rate "G" | l
09/01/92 ‘ 142 [Commercial and Industrial Rate "D" i
09/01/92 ' 143 Residential Water Heater Rate "E" j }
09/01/92 144 Residential All Electric Rate "F" |
09/01/92 145 {General or Commercial Rate "(" |
09/01/92 146 Street Lighting Schedule
09/01/92 | 147 Power Adjustment Charge N/C
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THIS RETURN IS SIGNED UNDER THE PENALTIES OF PERJURY

—— e Mayor

P 7 .
ﬁgﬁ’?ﬁﬁ%’-’%‘&‘/ .....  Mnager of Electric Ligh

Selectmen

or
dee — Members
f / LI e of the
N Municipal
Light
Board

SIGNATURES OF ABOVE PARTIES AFFIXED OUTSIDE THE COMMONWEALTH OF
MASSACHUSETTS MUST BE PROPERLY SWORN TO

Then personally appeared

and severally made oath to the truth of the foregoing statement by them subscribed ac

cording to their best knowledge
and belief

Notary Public or
Justice of the Peace.
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SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

Form 10-K

[X] ANNUAL REFORT PURSUANT TO SECTION 13 OR 15 (d) OF -
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not contained herein, and will not be contained to the best of registrant’s knowledge, in definitive proxy
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GLOSSARY OF DEFINED TERMS

The following is a glossary of frequently used abbreviqti%ns or
acronyms found throughout this report:

The EUA System Companies

EUA
EUA Power

EUA Service
EUA System
Montaup

Companies

Company
Great Bay
Registrant
CL&P

Ul

UNITIL

Regulators/Regulations

1635 Act
Bankruptcy Court

DOE

Energy Act
EPA

FASB

FERC
NHIDA

NHPUC
NRC
NWPA

Price Anderson Act

PURPA

SEC

Eastern Utilities Associates

EUA Power Corporation, now known as
Great Bay Power Corporation

EUA Service Corporation

EUA and Subsidiary Companies

Montaup Electric Company

Great Bay Power Corporation

Great Bay Power Corporation

Great Bay Power Corporation
Connecticut Light & Power Company
United Illuminating

UNITIL Corporation

Public Utility Holding Company Act of 1935

United States Bankrvptcy Court for the
Di.*vict of New Hampshire

Department of Energy

Energy Policy Act of 1992

Federal Environmental Protection Agency

Financial Accounting Standards Board

Federal Energy Regulatory Commission

Industrial Development Authority of the
State of New Hampshire

New Hampshire Public Utility Commission

Nuclear Regulatory Commission

Nuclear Waste Policy Act

The Price-Anderson Act, as amended by the
Price-Anderson Act amendments of 1980

Public Utility Regulatory Policies Act
of 1978

Securities and Exchange Commission

(1i1)



GLOSSARY OF DEFINED TERMS (Cont'd)

]
The following is a glossary of frequently used abbreviatiens or
acronyms that are found throughout this report:

Other
AFUDC

Bondholders Committee
or Committee

CICs
Confirmation Date

DIP Financing
Effective Date

EWG
FAS596

. FAS109

IPPs
JOA

MW

NEPOOL

Participating Joint Owners
Plan

QFs

Seabrook Interest

Seabrook Project
Seabrook Unit 1
Seabrook Unit 2
Secured Noteholders
Secured Notes

Settlement Agreement

-

Allowance for Funds Used During
Construction
Officially Appointed Bondholders’ Committee
Representing Holders of EUA Power's
Series B and Series C Secured Notes
Contingent Interest Certificates
The date of Confirmation of the Fifth
Amended Plan of Reorganization as modified
by the First Modification thereto
Debtor-in-Possession Financing
Effective Date of the Fifth Amended Plan of
Reorganization as modified by the First
Modification thereto as filed by the
Bondholders Committee
Exempt Wholesale Generator
FASB Statement No. 96 - "Accounting for
Income Taxes"
FASB Statement Nc. 109 - "Accounting for
Income Taxes"
Independent Power Producers
Joint Owner Agreement Among'Owners of the
Seabrook Project
Megawatt
New England Power Pool
Ul and CL&P, pursuant to the DIP financing
The Fifth Amended Plan of Reorganization
as modified by the First Modification
thereto
Qualifying cogeneration and small power
producticn facilities
The Company’s right, title and interest in
and to its 12.13242 interest in the
Seabrook Project
Seabrook Nuclear Power Project
Seabrook Nuclear Generating Station Unit 1
Seabrook Nuclear Generating Station Unit 2
Holders of the Secured Notes
EUA Power’s 17.50% Series B and Series C
Secured Notes due May 15, 1993 and
November 15, 1992, respectively.
Settlement Agreement dated November 18,
1992, Among EUA Power, EUA and the
Bondhiolders Committee

(iv)




PART 1

Item 1. BUSINESS
y

General =

The Registrant, Great Bay Power Corporation (formerly known as EUA Power
Corperation), is a New Hampshire corporation, incorporated in 1986, authorized
by the NHPUC to engage in business as a public utility for the purposes of
participating as a joint owner in the Seabrook Project, acquiring its 12.1%
interest in the Seabrook Project and selling its share of the output of
Seabrook Unit 1 fer resale. The Company, organized as a wholly-owned
subsidiary of EUA, became fully independent of EUA on February 5, 1993 in
connection with the bankruptcy proceeding described below. The Companv became
a wholesale generating company when Seabrook Unit 1 commenced commercial
operation on August 19, 1990.

On February 28, 1991, the Company filed a voluntary petition in the
Bankruptcy Ceurt for the District of New Hampshire for protection under Chapter
11 of the Bankruptcy Code, The Bankruptcy Court confirmed the Bondholders
Committees’ Fifth Amended Plan of Reorganization on March 5, 1993. After
confirmation, the Company was unable to obtain the $45 million of debt
financing contemplated by the Fifth Amended Plan of Reorganization. In
February 1994, however, the Bondholders Committee obtained a commitment from
Omega Advisers, Inc. ("Omega") or its designees to provide $35 million of
equity financing for the Company (the "Omega Financing"). The Bondholders
Committee prepared a First Modification to Fifth Amended Plan of Reorganization
to reflect this change in financing and submitted a Supplemental Disclosure
Statement describing that First Modification to the Bankruptcy Court for its
approval. The Fifth Amended Plan of Reorganization, as modified by the First
Modification is hereinafter referred to as the "Plan." The Bankruptcy Court
approved the Supplemental Disclosure Statement at a hearing on March 11, 1994,
The Plan is scheduled to be mailed to the Company’'s creditors for their
approval on or before April 7, 1994. If the Creditors approve the Plan, the
Company expects the Bankruptcy Court to confirm the plan in a hearing currently
scheduled for May 13, 1994, although such confirmation cannot be assured. The
Omega Financing and the Plan are subject to approval by certain regulatory
authorities. On February 15, 1994 the Nuclear Regulatory Commission issued an
order approving a transfer of control of the Company as contemplated by the
Omega Financing and extending the deadline for completion of such transfer to
June 30, 1994, There can be no assurance that other such approvals will be
obtained. Moreover, the Omega Financing is not yet reduced to a definitive
agreement. The Plan will not be circulated to creditors unless and until such
a definitive agreement has been signed.

The Omega Financing provides for the Company to sell its common stock
representing a 60% ownership interest in the Company to Omega or its designees
for an aggregate purchase price of $35 million. The 40X balance of the
Company’s common stock will be issued 342 to the Company’s Bondhelders in full
payment and satisfaction of their secured ¢ .ims and 6% to the Company's
unsecured crediters with claims 4in excess of 825,000 ir fuil rayment and
satisfaction of their clazms. These unsecured claims consist primerily of the
unsecurec deficiencv ciaims of the Bondholders under the Bonds. (See



Bankruptcy Proceeding below for a discussion of the Company’'s bankruptcy
proceeding and the Omega Financing.)

Seabrook Unit 1 is a 1,150 MW nuclear generating plant Jlocated in
Seabrook, New Hampshire. The Company acquired its joint ownership integest in
the Seabrook Project for approximately $174,000,000 in November 1986 from five
New England electric utilities in independently negotiated transactions. At
that time, construction of Seabrook Unit 1 was substantially completed.
Because Seabrook Unit 2 had been cancelled, the Company assigned no value to
it. On March 29, 1991, the Company announced that it had provided an
impairment reserve in 1990 against its investment in Seabrook Unit 1. At
December 31, 1993, the Company’s net investment in Seabrook Unit 1, including
nuclear fuel, was approximately $312 million.

The Company has no employees. John R. Stevens, president of EUA, serves
as president and sole director of the Company at the request and subject to the
direction of the Bondholders Committee. Mr. Stevens expects to resign both

positions on the Effective Date. Since the Company’'s organization, EUA
Service, a wholly owned subsidiary of EUA, has provided, or arranged for,
various management and professional services. Pursuant to various Bankruptcy

Court orders, EUA Service continues to provide similar services to the
Company. Under the terms of the Settlement Agreement (as discussed below), EUA
Service will continue to provide, at cost, certain services to the Company at
the request of the Bondholders Committee for a period of not more than two
years from the effective date of the Settlement Agreement. However, such
services specifically exclude the marketing of the Company's entitlement in
Seabrook Unit 1 on a long-term basis. The Company has agreed with UNITIL that
an affiliate of UNITIL will replace EUA Service in providing various services
on the Effective Date. In addition, the Company has entered into a contract
with an affiliate of UNITIL pursuant to which that affiliate is marketing the
Company’'s share of electricity from Seabrook Unit 1.

Bankruptcy Proceeding

Background:

On February 28, 1991, the Company filed a voluntary petition in the
Bankruptcy Cou~t for the District of New Hampshire for protection under Chapter
11 of the federal Bankruptcy Code and has been conducting its business as a
Debtor and Debtor-in-Possession under the provisions of the Bankruptcy Code.
The Company filed such petition because the cash generated by short-term sales
of electricity from its entitlement in Seabrook Unit 1 would have been
insufficient to pay interest on its outstanding Secured Notes when interest
became due on May 15, 1991 and the prospects for signing long-term power sales
contracts prior to that date were minimal. The Company continues its efforts
to market its entitlement to Seabrook Unit 1 under the direction of the
Bondholders Committee.

Settlement Agreement:

On November 18, 1992, the Company, the Bondholders Committee and EUA
entered into a Settlement Agreement which resolved certain adversary
proceedings against EUA, brought, or threatened to be brought, by the
Bondholders Committee including, (i) a claim for recovery of certain alleged
preferential transfers in the aggregate amount of $38.5 million, plus interest;



(1i) a threatened claim for the recovery of $100 million plus treble damages
arising from, among other things, certain alleged breaches of fiduciary duties
by EUA, EUA Service and the officers and directors of the Company; and, (iii)
certain matters arising out of tax sharing agreements between EUA, its
subsidiaries, and the Company. The Settlement Agreement also provided for the
payment of $20 million to the Company by EUA. The Settlement Agreement further
provided for the relinquishment by EUA of its equity interest in the Company
and all claims filed in Bankruptcy Court by EUA and its affiliates against the
Company. These claims related primarily to obligations of the Company
guaranteed and paid by EUA, including $21 million of Solid Waste Disposal
Facility Revenue Bonds, issued by the New Hampshire Industrial Development
Authority on behalf of the Company and other notes payable. The settlement of
these claims was recorded as a deferred credit on the Company’s 1992 Balance
Sheet, pending the wultimate outcome of the Bankruptcy Proceeding. The
Settlement Agreement became effective on December 30, 1992 at which time EUA
paid $20 million to the Company. The Company used a substantial portion of the
proceeds from the Settlement Agreement to repay amounts outstanding under the
First Stipulation (as described below) and to pay reorganization expenses and
other operating expenses. The Company redeemed all of its outstanding equity
securities which were held by EUA, at no cost, on February 5, 1993. The
redeemed shares have been classified as treasury stock on the Company's
finannial statements as of December 31, 1993 and 1992. As a result of the
redemption, the Company is no longer part of the EUA System.

Under the Settlement Agreement, EUA reaffirmed its guarantee of up to $10
million of the Company’s share of future decommissioning costs of Seabrook Unit
1 and any costs of cancellation of Seabrook Unit 1 or Unit 2. EUA had
guaranteed this obligation in 1990 in order to secure the release to the
Company of a $10 million fund established by the Company for the same purpose
at the time the Company acquired its Seabrook Interest. Further, under the
Settlement Agreement, all of the officers and directors of the Company (except
Mr. Stevens) resigned and the Company changed its name to Great Bay Power
Corporation. EUA now has no ownership interest in the Company.

Reorganization Plan:
The Bankruptcy Court confirmed the Bondholders Committees Fifth Amended

Plan of Reorganization on March 5, 1993. After confirmation, the Company was
unable to obtain the $45 million of debt financing contemplated by the Fifth

Amended Plan of Reorganization. In February 1994, however, the Bondholders
Committee obtained a commitment from Omega or its designees to provide $35
million of equity financing for the Company. The Bondholders Committee

prepared a First Modification to Fifth Amended Plan of Reorganization to
reflect this change in financing and submitted a Supplemental Disclosure
Statement describing that First Modification to the Bankruptcy Court for its
approval. The Bankruptcy Court approved the Supplemental Disclosure Statement
at a hearing on March 11, 1994. The Plan is scheduled to be mailed to the
Company’s creditors for their approval on or before April 7, 1994. If the
Creditors approve the Plan, the Company expects the Bankruptcy Court to confirm
the FPlan in a hearing currently scheduled for May 13, 1994, although such
confirmation cannot be assured. The Omega Financing and the Plan are subject
to approval by certain regulatory authorities. On February 15, 1994 the
Nuclear Regulatory Commission issued an order approving a transfer of control
of the Company as contemplated by the Omega Financing and extending the

deadline for completion of such transfer to June 30, 1994, There can be no
-



assurance that other such approvals will be obtained. Moreover, the Omega
Financing is not yet reduced to a definitive agreement. The Plan will not be
circulated to creditors unless and until such a definitive agreement has been
signed.

1

The Omega Financing provides for the Company to sell its commorn stock
representing a 601 ownership interest in the Company to Omega or its designees
for an aggregate purchase price of $35 million. The 402 balance of the
Company’s common stock will be issued 34% to the Company's Bondholders in full
payment and satisfaction of their secured claims pursuant to the Bonds and 6%
te the Company's unsecured creditors with claims in excess of $25,000 in full
payment and satisfaction of their claims. These unsecured claims consist
primarily of the unsecured deficiency claims of the Bondholders under the Bonds.
The holders of unsecured claims of less than $25,000, other than those
unsecured claims resulting from the ownership of the Securerd Notes, will be
paid 502 of the amounts of their claims allowed by the Bankruptcy Court in cash
on the Effective Date. The Plan requires that prior to the Effective Date the
Bondholders Committee obtain the Omega Financing.

Although a bar date for all claims has been entered and passed, claims
arising from the rejection of contracts or claims which the Bankruptcy Court
permits to be filed notwithstanding the bar date may dilute the percentage of
the unsecured claims held by the Secured Bondholders. All of the previously
issued and outstanding equity securities of the Company have been redeemed by
the Company. The CICs issued in connection with the Series B Notes or
otherwise will be extinguished on the Effective Date. After the Effective
Date, the equity of the Company will be represented by a single class of common
stock. The Company will use good faith efforts to list its shares of common
stock so that they will be tradeable on the American Stock Exchange or the
NASDAQ National Market System.

The Bondholders Committee has appointed or will appoint'agents to manage
the Company’s business and to market the Company‘s share of Seabrook
electricity. During the period between the Confirmation of the Plan and the
Effective Date, those agents are to report to the Bondholders Committee and, to
the extent actions are to be taken outside of the ordinary course of business,
such actions shall be subject to the approval of the Bankruptcy Court and
regulatory bodies with jurisdiction under applicable law. John R. Stevens,
president of EUA, expects to resign as president and director of the Company on
the Effective Date. The Bondholders Committee has disclosed the names of two
individuals proposed to serve on the Board of Directors (the New Board) of the
Company after the Effective Date. The proposed two members of the New Board
are John A. Tillinghast and Walter H. Goodenough. The Bondholders Committee is
also considering other candidates to serve as members of the New Board. The
persons who will serve on the New Board will be finally determined before the
Effective Date. The New Board will take office upon the Effective Date. The
New Board will serve until its members resign or are replaced in accordance
with New Hempshire corporate law and the reguirements of the Company’s charter
and by-laws,

The effectiveness of the Plan is conditioned upon obtaining plan of
reorganization financing 2nd approvals from various regulatory agencies
including the NRC. The Company has obtained the approval of the NKRC, provided
the Company obtains plan. of reorganization financing. The Company cannot

predict whether it will be able to obtain plan of reorganization financing or
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whether the plan, or any other plan if filled, will be approved by the various
regulatory agencies having jurisdiction.

DIP Financing:

The Company is required under the JOA to pay its share of Seabropk ‘Unit 1
and Seabrook Unit 2 expenses including, without limitation, operations and
maintenance expenses, consiruction and nuclear fuel expenditures and
decommissioning costs, regardless of Seabrook Unit 1's operations. Under
certain circumstances, a failure by the Company to make its monthly payments
under the JOA could adversely affect its entitlement in Unit 1. At current
market prices, the cash generated by such electricity sales continues to be
less than the Company’s on-going cash requirements.

On August 29, 1991, the Bankruptcy Court approved a Stipulation and
Consent Order (the First Stipulation) with respect to DIP Financing to be
provided by certain joint owners of Seabrook for the benefit of the Company.
The First Stipulation was entered into by the Company and CL&P and UI (the
Participating Joint Owners), two of the other eleven joint owners of the
Seabrook Project, as well as the Bondholders Committee. The Tirst Stipulation
was also approved by the NHPUC and the SEC under the 1935 Act.

On July 21, 1992, the Bankruptcy Court issued a procedural order
permitting an extension of the First Stipulation. For the period after
September 30, 1992 wuntil March 5, 1993, the procedural order permitted
continued debtor-in-possession financing on a month-to-month basis at the sole
discretion of the Participating Joint Owners terminable on 30 days notice. The
Bankruptcy Court issued a second procedural order on September 8, 1992
increasing to $22 million from $15 million the amount of advances outstanding
at any one time permitted under the First Stipulation. The Participating Joint
Owners continued to advance funds under the First Stipulation, as amended,
until the amounts advanced thereunder were repaid with the proceeds of the
Company’s Settlement Agreement with EUA. The First Stipulation expired on
March 5, 1993.

A second stipulation was entered into by the Company and the Participating
Joint Owners and was approved by the Bankruptcy Court and various regulatory
authorities. However, that stipulacion did not become effective, and cn March
5, 1993, the Company and the Participating Joint Owners entered into a third
stipulation (the Third Stipulation; which was approved by the Bankruptcy Court.

The Third Stipulation provicdes that the Participating Joint Owners shall
provide up to a maximum of $20 million in advances to the Company to enable the
Company to pay its pro rata share of the Seabrook Project’s operating expenses,
expenses of the Company in connection with its Chapter 11 proceedings and
certain other costs of operation of the Company. Pursuant to the Third
Stipulation, the advances made by the Participating Joint Owners bear an
interest rate equal to the prime rate of The First National Bank of Boston plus
7% per annum. The Third Stipulation provides the Participating Joint Owners
with a priority lien on all the Company’s assets, which lien has priority over
the Bondholders’ mortgape. The Third Stipulation further provides that in the
event of a default thereunder, the Participating Joint Owners zre entitled to
purchase the Compary’s _Seabrook Interest for 75% of the lesser of fair market
value cr book value and to appiy all or part of the amounts cwing under +h=a

Third Stipulation against the purchase price. The Third Stipulation terminates
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on the earliest to occur of (a) July 1, 1994, (b) the Effective Date or the
closing of a sale of all or substantially all of the Company’'s assets or
business, and (c) an event of default under the terms of the Third
Stipulation. The Company is in default of the Third Stipulation for, among
other reasons, failure to obtain financing for the Plan by the date required in
the Third Stipulation. Although the Company has been in default since_November
1, 1993, the Participating Joint Owners have continued to provide financing
pursuant to the Third Stipulation. There is, however, no assurance that they
will continue to do so. As of March 25, 1994, outstanding advances under the
Third Stipulation were approximately $2.2 million in the aggregate. '

If the Plan is confirmed by the Bankruptcy Court and the Omega Financing
is obtained, the Company will repay amounts owing under the Third Stipulation
out of the proceeds of the Omega Financing. The Company cannot predict whether
the Plan will be confirmed or the Omega Financing cobtained.

Other Matters:

The Company’s reorganization expenses are subject to approval by the
Bankruptcy Court. For the period March 1, 1991 through August 31, 1993,
professionals have submitted fees and expenses in the amount of approximately
$5.9 million to the Bankruptcy Court for its approval, and the Bankruptcy Court
has provisionally authorized, subject to its review at the conclusion cf the
Chapter 11 proceeding, payments of approximately $4.5 million. The Company has
paid amounts provisionally authorized by the Bankruptcy Court, and those are
reflected on the Company’s Statement of Loss during the period in which they
have been paid.

Since August 31, 1993, no hearings on approval of reorganization expenses
have been held and no requests for allowance for such expenses have been made.
According to the Supplemental Disclosure Statement, the Bondholders Committee
has budgeted reorganization expenses payable on closing of the Omega Financing
and subject to Bankruptcy Court approval of $4.5 million.

Under Chapter 11, certain claims against the Company in existence prior to
the filing of the petition for relief under the Bankruptcy Code are stayed
while the Company continues business operations as debtor-in-possession. These
claims are reflected in the Company’'s Balance Sheet as of December 31, 1993 and
December 31, 1992 as "Liabilities Subject to Compromise.” Additional claims
(Liabilities Subject to Compromise) may asrise subsequent to the filing date
resulting from rejection of executory contracts and from the determination by
the Bankruptcy Court (or agreed to by parties in interest) of allowed
contingent and disputed claims. Enforcement of claims secured by certain of the
Company’s assets (secured claims) also are stayed, although the holders of such
claims have the right to move the court for relief from the stay. Secured
claims, principally the Secured Notes, are secured by an interest in certain
Seabrook Project assets of the Company, principally realty and personalty.

EUA Power Debt:

The current face amount of principal and accrued interest to February 28,
1991 on the Company's Secured Notes is $279,597,200 and $14,126,174,
respectively. The Secured Notes are collateralized by a security interest in
the Company’s 12.12 ownership interest in the realty and personalty of the
Seabrook Project. Early in the Chapter 11 proceeding, the Company raised the



issue of whether the Secured Noteholders are also secured by the Company's
"entitlement" to electricity from Seabrook Unit 1. In light of the Plan, this
issue did not need to be resolved in the Chapter 11 case. As a result of the
bankruptcy filing, the Company is in default under the indenture pursuant to
which the Secured Notes were issued. All of the Secured Notes will be
converted into common stock of the Company on the Effective Date. .

The Company also has outstanding 180,000 CICs evidencing the right to
receive additional payments contingent upon, and measured by, the Company's
income in certain years following the commercial operation of Seabrook Unit 1.
Under the Plan, the CICs will be extinguished on t'e Effective Date. Such
Secured Notes and CICs are solely the obligation of the Company and are not
guaranteed by EUA or any other person (see Reorganization Plan above).

Marketing

The Company, wunder the direction of the Bondholders Committee, is
currently seeking to enter into long-term power contracts to realize the
long~term value of its interest in the Seabrook Project. The Company intends
to continue its marketing efforts which have consisted of both direct
negotiations with wutilities and participation in wutility sponsored supply
bidding processes. The Company’s marketing efforts are being provided by an
affiliate of Unitil under the supervision of the Bondholders Committee.

The Company has entered into a contract for the sale of approximately 10MW
of its entitlement in Seabrook Unit 1 (See Powe urchase Agreement
Purchase Option below). However, economic conditions in the Northeast, the
availability of competing long-term power supplies and the bidding requirements
for power contracts being implemented by various state utility commissions
continue to adversely affect the Company’s ability to enter into long-term
sales contracts. Consequently, the Company is unable to predict when, if ever,
the Company will be able to enter into additional long-term purchased power
contracts.

Power Purchase Agreement and Power Purchase Option

The Company has entered into an agreement (the Power Purchase Agreement)
with UNITIL Power Corporation (UNITIL Power), a wholly owned subsidiary of
UNITIL, which provides for the Company to sell to UNITIL Power approximately
0.9% of the power generated by Seabrook Unit 1 (approximately 10 MW) and
allocable to the Company at prices significantly above those currently
available in the spot-market, where the Company is otherwise selling its
electricity. The Power Purchase Agreement has an initial term which commenced
cn May 1, 1993 and extends through October 31, 2010. From the commencement
date of sales through October 31, 1993, the price of power under the Power
Purchase Agreement was 5.0 cents per kilowatthour (kWh), with formula .increases
at less than inflation thereafter. The Power Purchase Agreement also provides
UNITIL Power with the option to extend the Power Purchase Agreement for an
additional 12 years.

To provide the Company with needed near-term revenue and cash flow while
spot-market prices are low, the Power Purchase Agreement is front-end loaded
whereby UNITIL Power will pay more in real terme in the early years of the
Agreement and lesser amcunts in later years. This structure is not unusual for

power purchase contracts, and will result in an increase in the Company’s
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revenues above the existing spot-market price. The amount of this
"overpayment™ by UNITIL Power in the early years of the Power Purchase
Agreement is quantified in a "Balance Account", which increases annually to
$4.1 million in 1998, then decreases annually, reaching zero in 2001. 1If the
Power Purchase Agreement terminates when there is a positive amount An the
Balance Account, the Company is obligated to pay that amount to UNITIL Power.

To secure the obligation of the Company under the Power Purchase Agreement
to repay to UNITIL Power the amounts in the Balance Account, the Power Purchase
Agreement grants UNITIL Power a mortgage on the Company’s Seabrook Interest.
This mortgage granted to UNITIL Power i: junior only to the existing mdértgage
on the Seabrook Interest granted pursuant to the Third Stipulation and any
successor first mortgage financing up to a maximum amount of $80,000,000. The
Power Purchase Agreement further provides that UNITIL's second mortgage will
rank pari passu with other mortgages that may hereafter be granted to other
purchasers of power from the Company to secure similar obligations, provided
that the maximum amount of indebtedness secured by the first mortgage on the
Seabrook Interest does not exceed $80,000,000 and provided that the combhined
total of all second mortgages on the Seabrook Interest does not exceed the sum
of (a) $80,000,000 less the total amount of the Company’s debt then outstanding
which is secured by a first mortgage plus (b) $57,000,000.

The Power Purchase Agreement will also provide that the Company must pay
UNITIL Power "benefit of the bargain" damages in the event that the Power
Purchase Agreement is terminated due to a default by the Company. To secure
the Company’'s obligations under this provision, the Power Purchase Agreement
grants UNITIL Power a third mortgage on the Seabrook Interest junior to the
first mortgage and the second mortgages described above, but senior te the
Bondholders’ Mortgage. The Power Purchase Agreement provides that such third
mortgage may be pari passu with mortgages securing similar obligations to
other purchasers of power from the Company for the reasons set forth above.

In addition to the Power Purchase Agreement, the Company also has entered
into an agreement (the Power Purchase Option Agreement) with UNITIL Power under
which the Company will grant UNITIL Power the option to purchase, in addition
to the purchases by UNITIL Power under the Power Purchase Agreement,
approximately 1.3% of the power generated by Seabrook Unit 1 (approximately 15
MW) and allocable to the Company at prices significantly above those currentiy
available in the spot market. If UNITIL Power exercises this option, the Power
Purchase Option Agreement would serve as an additional power purchase agreement
with sales taking place under it from November 1, 1998 through October 31,
2018. The purchase price under the Power Purchase Option Agreement will be 6.5
cents per kWh, adjusted to reflect inflation from May 1, 1993 to November i
1998, with annual increases thereafter in accordance with inflation to the
extent inflation exceeds 1% during the applicable year.

UNITIL Power will be required to exercise its option under the Power
Purchase Option Agreement on or before the earlier of (a) October 31, 1996, and
(b) 30 days after the first date on which the Company is prepared to commit to
sell, for a minimum of 10 years, all or any part of the last remaining 15 MW of
electricity from Seabrook Unit 1 to which the Company is entitled. The Power
Purchase Option Agreement also requires UNITIL Power to purchase up to 1% MW of
electricity from (he oompany, at the discretion of the Company, on a
month-to-month pasis, during the interim period between the date on which
UNITIL Power exercises its option (if it duves so) and November 1, 1998, when

-



purchases begin under the terms of the Power Purchase Option Agreement. The
purchase price for electricity during this option period will be determined on
a monthly basis at §$3.00 less than UNITIL Power's actual marginal cost per
megawatthour in the applicable month.

In contrast to the Power Purchase Agreement, the Power PurchageiOption
Agreement does not provide for a Balance Account.

QO!!QQ t i t i on

The Company is facing new sources of competition primarily as a result of
PURPA, the Energy Act, and other policies being implemented by state regulators
relating to the solicitation of competitive proposals for new generation
sources. Non-utility wholesale generators, gererallv kaown as independent
power producers or IPPs, are subject to FERC regulations under the Federal
Power Act as well as various other federal, state, and local regulators.
However, PURPA was intended, among other things, to promote national energy
independence and diversification of energy supply and to improve the overall
efficiency of energy usage. PURPA created a new class of non-utility power
generation facilities called QFs. PURPA allows QFs to sell power generated by
the QFs to local utilities at specified rates based on each utility’s avoided
cost. In order to further promote completion in energy supply, the Energy Act
established a new class of non-utility generators, generally referred to as
EWGs, which are exempt from the 1935 Act. The Company is an EWG. Also,
various states have implemented regulations which require wutilities to
integrate least-cost planning with competitive proposals to meet requirements
for new generation. The Company is competing with New England and New York
utilities and with QFs, EWGs and IPPs as it markets its wholesale power to
other electric wutilities, The Company may face increased competition,
primarily based on price, from such sources in the future.

The Company is a party to the NEPOCL Agreement and is a member of NEPOOL.
NEPOOL is open to all investor-owned, municipal and cooperative electric
utilities in New England that are connected to the New England power grid under
an agreement which provides for coordinated planning of future facilities as
well as the operation of nearly 1002 of existing generatinyg capacity in New
England and of related transmission facilities as if they were one system. The
NEPOOL agreement imposes obligations concerning generating capacity reserves
and the right to use major transmission lines, and provides for central
dispatch of the generating capacity of the pool’s members with the objective of
achieving economical use of the region’s facilities. Pursuant to the NEPOOL
agreement, interchange sales to NEPOOL are made at a price approximately equal
to the fuel cost for generation without contribution to the support of fixed
charges. Because of its participation in NEPOOL, the Company's operating
revenues and costs are affected to some extent by the operations of other
members.

Construction Program

The Company's cash construction expenditures for 1994, 1995 and 1996, as
set forth below, are estimated to total $18.5 million (including nuclear fuel
expenditures).



GREAT BAY POWER CONSTRUCTION PROGRAM
(Thousands of Dollars)

1094 1995 1996  3-Yr Total .
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Cash construction and nuclear fuel expenditures for the vear ended
December 31, 1993 were approximately $6.9 millionm.

Nuclear Power Issues

Like other nuclear generating facilities, the Seabrook Project is subject
to extensive regulation by the NRC. The NRC is empowered to authorize the
siting, construction and operation of nuclear reactors after consideration of
public health, safety, environmental and anti-trust matters.

The NRC has promulgated numerous requirements affecting safety systems,
fire protection, emergency response planning and notification systems, and
other aspects of nuclear plant construction, equipment and operation. The
Company has been, and may be, affected to the extent of its proportionate share
by the cost of any such modifications to Seabrook Unit 1.

Nuclear units in the United States have been subject to widespread
criticism and opposition. Some nuclear projects have been cancelled following
substantial construction delays and cost overruns as the result of licensing
problems, unanticipated construction defects and other difficulties. Various
groups have by 1litigation, legislation and participation in administrative
proceedings sought to prohibit the completion and operation of nuclear units
and the disposal of nuclear waste. In the event of a shutdown of any unit, NRC
regulations require that it be completely decontaminated of any residual
radioactivity. The cost of such decommissioning, depending on the
circumstances, could substantially exceed the owners' investment at the time of
cancellation.

Public controversy concerning nuclear power could adversely affect the
operating license of Seabrook Unit 1. While the Company cannot predict the
ultimate effect of such controversy, it is possible that it could result in a
premature shutdown of the unit.

The Price-Anderson Act provides, among other things, that the liability
for damages resulting from a nuclear incident would not exceed an amount which
at present is about $9.2 billion. Under the Price-Anderson Act, prior to
operation of a nuclear reactor, the licensee is required to insure against this
exposure by purchasing the maximum amount of insurance available from private
sources (currently $200 million) and to maintain the insurance available under
a mandatory industry-wide retrospective rating program. Should an individua!
licensee’s liability for an incident exceed $200 million, the difference
between such liability and the overall maximum liability, currently about $9.2
billion, will be made up by the retrospective rating program. Under such a
program, each owner of an operating nuclear facility may be assessed a
retrospective premium of wp to a limit of $79.3 million (which shall be
adjusted for inflation at least every five years) for each reactor owned in the
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event of any one nuclear incident occurring at any reactor in the United
States, with provision for payment of such assessment to be made over time as
necessary to limit the payment in any one year to no more than $10 million per
reactor owned. The Company would be obiigated to pay its proportionate share
of any such assessment. Y

Joint owners of nuclear projects are also subject to the risk that one of
their number may be unable or unwilling to finance its share of the project’s
costs, thus jeopardizing continuation of the project. On May 6, 1991, New
Hampshire Electric Cooperative, Inc., a 2.2% owner of the Seabrook Project,
announced that it had filed for Chapter 11 bankruptcy protection. A
reorganization plan, filed by the New Hampshire Electric Cooperative with the
Bankruptcy Court in September, 1991 and revised in January, 1992 was approved
by the Bankruptcy Court in March 1992 and approved by the NHPUC on October 5,
1992. All appeals of the NHPUC order approving the reorganization have been
resolved in NHEC's favor and the effective date of the plan occurred on
December 1, 1993.

Nuclear Fuel and Nuclear Plant Decommissioning:

The Seabrook Project joint owners have made, or expect to make, various
arrangements for the acquisition of wuranium concentrate, the conversion,
enrichment, fabrication and utilization of nuclear fuel and the disposition of
that fuel after use. The owners and lead participants of United States nuclear
units have entered into contracts with the DOE for disposal of spent nuclear
fuel in accordance with the NWPA. The NWPA requires (subject to wvarious
contingencies) that the federal government design, license, construct and
operate a permanent repository for high level radioactive wastes and spent
nuclear fuel and establish prescribed fees for the disposal of such wastes and
fuel. The NWPA specifies that the DOE provide for the disposal of such wastes
and spent nuclear fuel starting in 1998. Objections on environmental and other
grounds have been asserted against proposals for storage as well as disposal of
spent fuel. The DOE anticipates that a permanent disposal site for spent fuel
will be ready to accept fuel for storage on or before 2010. However, the NRC,
which must license the site, stated only that a permanent repository will
become available by the year 2025, At the Seabrook Project there is on-site
storage capacity which, with minimal capital expeunditures, should be sufficient
for twenty years or until the year 2010. No near-term capital expenditures are
anticipated to deal with any increase in storage requirements after 2010.

The estimated cost to decommission Seabrook Unit 1, based on a study
performed for the lead owner of the Plant is approximately $351 million in 1993
dollars. The Company’s share of that amount is approximately $42.6 million, or
12:1%. In 1993, the Company paid approximately $895,000 in decommissioning
expenses.

The agreements of purchase and sale under which the Company purchased its
Seabrook Interest required the Company to establish a fund of $10 million to
secure payment of pert of its share of the decommissioning costs of Seabrook
Unit 1 and any ccsts of cancellation of Seabrook Unit 1 or Unit 2. 1In May
1990, EUA guarasnteed this obligation and the entire fund was released to the
Company. Under the Settlement Agreement EUA reaffirmed this guaranty. (See

Bankruptcy Proceeding - TSettlement Agreement above.)
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Seabrook Unit 2:

The Company also has a 12.1% ownership interest in Seabrook Unit 2 to
which it has assigned no value. On November 6, 1986, the joint owners of the
Seabrook Project, recognizing that Seabrook Unit 2 had been cancelled in 1984,
voted to dispose of the Unit. Certain assets of Seabrook Unit 2 have_ baen and
are being sold from time to time to third parties. Plans regarding disposition
of Seabrook Unit 2 are now under consideration, but have not been finalized and
approved. The Company is unable, therefore, to estimate the costs for which it
would be responsible in connection with the disposition of Seabrook Unit 2.
Monthly charges are required to be paid by the Company with respect to Seabrook
Unit 2 in order to preserve and protect its components and various warranties.

ublic Uti Regulation

The Company is subject to regulation by the NHPUC in many respects
including the issuance of securities, contracts with affiliates, forms of
accounts, transfers of utility properties and other matters but excluding the
rates charged for sales of electricity at wholesale.

The Company is no longer subject to the jurisdiction of the SEC under the
1935 Act as a result of the redemption by the Company of its outstanding equity
securities held by EUA and as a result of its status as an EWG.

The Company is also subject to the jurisdiction of FERC under Parts II and
IIT of the Federal Power Act. That jurisdiction includes, among other things,
rates for sales for resale, interconnection of certain facilities, accounts,
service and property records.

(See Nuclear Power Issues with respect to regulation of nuclear facilities
by the NRC and see Nuclear Fuel and Nuclear Plant Decommissioning with respect

to the disposal of spent nuclear fuel. See also Environmental Regulation and
Energy Policy, below.)
nvi n 0

The Company, 1like other electric utilities, is subject to standards
administered by federal, state and local authorities with respect to the siting
of facilities and associated environmental factors. The EPA, and certain state
and local authorities, have jurisdiction over releases of pollutants,
contaminants and hazardous substances into the environment and have broad
authority in connection therewith including the ability to require installation
of pollution control devices and remedial actions. The NRC has promulgated a
variety of standards to protect the public from radiological pollution caused
by the normal operation of nuclear generating facilities.

In some environmental areas the NRC and the EPA have overlapping
jurisdiction. Thus, NRC regulations are subject to all conditions imposed by
the EPA and a variety of federal environmental statutes, including obtaining
permits for the discharge of pollutants (including heat) into the nation’s
navigable waters, In addition, the EPA has established standards, and is in
the process of reviewing existing standards, for certain toxic air pollutants,
including radionuclides. under the Clean Air Act which apply to NRC-licensed
facilities. The effective date for the new radionuclide standards has been

stayed as to nuclear generating wunits. The EPA has also promulgated
.

12



environmental radiation protection standards for nuclear power plants which
regulate the doses of radiation received by the general public.

The NWPA provides for development by the federal government of facilities
for the disposal or permanent storage of civilian nuclear waste. (See
Fuel and Nuclear Plant D.commissioning.) The NRC has also promulgated
regulations regarding the disposal of nuclear waste materials designed to
protect the public from radiological dangers.

Environmental regulation of nuclear facilities may result in significant
increases in capital and operating costs, in delays or cancellation of
construction of planned improvements, or in modification or termination of
existing facilities.

Energy Policy

The Energy Act deals with many aspects of national energy policy and
includes important changes for electric utilities and registered holding
companies. It is not possible to predict the impact which the Energy Act and
the rules and regulations which will be promulgated by various regulatory
agencies pursuant to the Energy Act will have on the Company. Certain
provisions of the Energy Act will increase competition in the generation of
electricity. One of the more significant provisions of the Energy Act creates
a new class of pgeneration companies exempt from the 1935 Act, which sell
exclusively at wholesale, called EWGs. The Company is an EWG. The Energy Act
also grants FERC new authority to mandate transmisszion access for QFs, EWGs and
traditional utilities.

It is also not possible to predict the timing or content of future energy
policy legislation and the significance of such legislation to the Company.
Various issues not addressed by the Energy Act, including regional planning and
transmission arrangements, could be addressed in future legislation.

Item 2. PROPERTIES

The Company’s principal asset is its 12.1324% joint ownership interest in
the Seabrook P.oject. The Seabrook Project is a nuclear-fueled, steam
electricity, generating plant located in Seabrook, New Hampshire, which was
planned to have two Westinghouse pressurized water reactors, Seabrook Unit 1
and Seabrook Unit 2 (each with a rated capacity of 1,150 megawatts), utilizing
ocean water for condenser cooling purposes. Seabrook Unit 1 entered commercial
services on August 19, 1990. Seabrook Unit 2 has been cancelled. The Company
is required to pay its share (i.e., the same percentage as the percentage of
its ownership and its entitlement to the output) of all of the costs of the
Seabrook Project including fixed <costs (whether or not Seabrook Unit 1 is
operating), operating costs, costs of additional construction or modification,
costs associated with condemnation, shutdown, recirement, or decommissioning of
the Seabrook Project, and certain transmission charges.

Item 3. LEGAL PROCEEDINGS
k tcy Proceedi
On February 28, 1991, the Company filed a voluntary petition for

protection wunder Chapter 11 of the federal Bankruptcy Code. A plan of
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reorganization filed by the Bondholders Committee was confirmed on March 5,
1993. That Plan has been modified and will be resubmitted to the creditors of
the Company for their approval. For a general discussion, See Item 1, BUSINESS

~ Bankruptcy Proceeding.
SEC Review .

In January of 1991, the SEC’'s Division of Corporation Finance commenced a
review of the Company’s Annual Report on Form 10~-K for the vear ended December
31, 1989 and subsequent Quarterly Reports on Form 10-Q. The Company submitted
written responses to all of the inquiries made by the Division of Corporate
Finance. In May of 1991, the Company was informed by the SEC’'s Division of
Enforcement that it would conduct an informal review with respect to certain
issues addressed by the Division of Corporate Finance principally relating teo
the accounting for the capitalized financing costs related to the Company'’s
investment in Seabrook Unit 1 and the effect which recording such amounts had
on reported earnings for the three year period ended December 31, 1990. The
Company informed the Division of Enforcement that it would cooperate with the
informal inquiry and in July of 1991 the Company completed its responses to the
Division of Enforcement’s initial inquiries. The Company has received no
communications from the Division of Enforcement since the Company completed its
responses in July, 199..

The Company restated its financial statements with respect to the amount
of AFUDC recorded in 1988, 1989 and the first three quarters of 1990 which it
believes addresses several issues raised by the SEC. The Company cannot
predict the outcome of the SEC’s review. The SEC could require that the
Company further restate its financial statements for 1990, 1989 or 1988, or for
any quarterly period during such years. The ultimate outcome of this matter
cannot presently be determined and, accordingly, no provision for any
adjustment that may result from its outcome has been made in the 1990 financial
statements of the Company. The Company continues to believe that its financial
statements (as previously restated) were prepared in accordance with generally
accepted accounting principles and presented fairly the financial position and
results of operations of the Company.

Other Proceedings

On January B8, 1992, the Massachusetts Municipal Wholesale Electric
Cooperative and its member municipalities, all of which are members of NEPOOL,
filed a suit in Massachusetts Superior Court against the investor-owned

utilities that are also members of NEPOOL. The suit alleges damages by
NEPOOL's establishment of minimum size requirements for generating wunits
designated as pool-planned generating units. The suit names as defendants
members of NEPOOL, including the Company. Management cannot predict the

ultimate outcome of this yproceeding at this time. Discovery has not begun,
rending resolution of certain procedural matters. The FERC initiated an actisn
when the EUA subsidiaries and other participants filed an amendment to the
NEPOOL Agreement with the FERC that concerns many of the issues raised in the
Massachusetts litigation. The plaintiffs in the Massachusetts litigation and
one other participant have objected to the amendment, and have sought to
prevent or delay its effectiveness. The FERC has not yet determined whether or
when it will hold heagings on this matter. Management cannot predict the
ultimate outcome of this proceeding at this time.




In June 1991, the State of New Hampshire imposed a Nuclear Station
Property Tax applicable only to the Seabrook Project. The Company paid its
share of the tax, aggregating $4.2 million through December 31, 1992, In
October 1991 the Attorneys General of Connecticut, Massachusetts and Rhode
Island petitioned the United States Supreme Court in an original jurisdiction
case for a determination of the legality of the tax, and in January 1992 the
Supreme Court agreed to take the case. Tnhe parties to the litigation and other
Joint Owners of Seabrook entered into a Settlement Agreement on April 13,
1992. In general, the terms of the Settlement Agreement significantly reduced
nuclear station property taxes payable by the Company. In addition, under the
terms of the Settlement Agreement, certain of the prior payments of the tax by
the Company will be permitted to be credited against future taxes due. The
Bankruptcy Court has approved the Settlement Agreement with respect to the
Company .

Item 4. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS

None.

PART 11
Item 5. MARKET FOR REGISTRANT'S COMMON EQUITY AND RELATED STOCKHOLDER MATTERS
On February 5, 1993, the Company redeemed all of its outstanding equity
securities previously held by EUA pursuant to the terms of the Settlement
Agreement. The Company reflects this balance as Treasury Stock on the
Statement of Capitalization since December 31, 1992.

No dividends have ever been paid or declared on the Company's equity
securities. )

18



Item 6. SELECTED FINANCIAL DATA

The selected financial data for the year ended December 31, 1989 has
been restated from amounts previously reported. E

-

For the year Ended

(Dollars In December 31,
Thousands) " o 1993 1992 1¢91 1990 1989
Operating Revenues $ 24,620 § 23,027 § 20,919 § 10,499 §
Net (Loss) Income (18,478) (47,468) (19,792) {(74,505) (2,983)
Total Assets 337,616 346,137 359,058 365,920 «%13,1695
Capitalization:
Long~Term Debt (excluding
current maturities) 180,000 300,597 279,597
Common Equity (148,828)* (130,350)* (82,882) (63,090) 11,417
Cumulative Convertible
Preferred Stock 63,000% 63,090« 63,090 63,090 60,790
Total Capitalization $(85,738) §(67,260) §160,208 §300,597 $351,804

* Balances include Paid-In Capital - Treasury Stock of $10,000 and $63,090,000 for
Common Equity and Cumulative Convertible Preferred Stock, respectively.

Item 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND
RESULTS OF OPERATIONS

Overview:

Great Bay operates as a public utility in the state of New Hampshire. The
Company was organized for the purpose of acquiring a 12.1% ownership interest
in the Seabrook Project and selling, in the wholesale market its share of the
electricity generated by Seabrook Unit 1.

On February 28, 1991, the Company filed a wvoluntary petition in the
federal Bankruptcy Court for protection under Chapter 11 of the federal
Bankruptcy Code and has been conducting its business as a Debtor and a
Debtor-In-Possession under the provisions of the Bankruptcy Code.

Settlement Agreement:

On November 18, 1992, the Company, the Bondholders Committee and EUA
entered into a Settlement Agreement which resolved certain adversary
proceedings against EUA, brought, or threatened to be brought, by the
Bondholders Committee including, (i) a claim for recovery cf certain alleged
preferential transfers in the aggregate amount of $38.5 million, plus interest;
(ii) a threatened claim for the recovery of $100 million plus treble damages
arising from, among other things, certain alleged breaches of fiduciary duties
by EUA, EUA Service and the officers and directors of the Company; and, (iii)
certain matters arising out of tax sharing agreements between EUA, its
subsidiaries, and the Compagny. The Settlement Agreement also provided for the
payment of $20 million to the Company by EUA. The Settlement Agreement further
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The Omega Financing provides for the Company to sell its common stock
representing a 60X ownership interest in the Company to Omega or its designees
for an aggregate purchase price of $35 million. The 40X balance of the
Company’s common stock will be issued 34X to the Company’'s Bondholders in full
payment and satisfaction of their secured claims pursuant to the Bonds and 6%
to the Company’s unsecured creditors with claims in excess of $25,000 in full
payment and satisfaction of their claims. These unsecured claims consist
primarily of the unsecured deficiency claims of the Bondholders under the Bonds.
The holders of wunsecured claims of less than $25,000, other than those
unsecured claims resulting from the ownership of the Secured Notes, will be
paid 502 of the amounts of their claims allowed by the Bankruptcy Court in cash
cn the Effective Date. The Plan requires that prior to the Effective Date the
Bondholders Committee obtain the Omega Financing.

Although a bar date for all claims has been entered and passed, claims
arising from the rejection of contracts or claims which the Bankruptcy Court
permits to be filed notwithstanding the bar date may dilute the percentage of
the unsecured claims held by the Secured Noteholders. All of the previously
issued and outstanding equity securities of the Company have been red:zemed by
the Company. The CICs issued in connection with the Series B Notes or
otherwise will be extinguished on the Effective Date. After the Effective
Date, the equity of the Company will be represented by a single class of common
stock. The Company will use good faith efforts to list its shares of common
stock so that they will be tradeable on the American Stock Exchange or the
NASDAQ National Market System.

The Bondholders Committee has appointed or will appoint agents to manage
the Company’'s business and to market the Company’s share of Seabrook
electricity. During the period between the Confirmation of the Plan and the
Effective Date, those agents are to report to the Bondholders Committee and, to
the extent actions are to be taken outside of the ordinary course of business,
such actions shall be subject to the approval of the Bankruptcy Court and
regulatory bodies with jurisdiction under applicable law. John R. Stevens,
president of EUA, expects to resign as president and director of the Company on
the Effective Date. The Bondholders Committee has disclosed the names of two
individuals proposed to serve on the Board of Directors (the New Board) of the
Company after the Effective Date. The proposed twe members of the New Board
are Joha A. Tillinghast and Walter H. Goodenough. The Bondholders Committee is
also considering other candidates to serve as members of the New Board. The
persons who will serve on the New Board will be finally determined before the
Effective Date. The New Board will take office upon the Effective Date. The
New Board will serve until its members resign or are replaced in accordance
with New Hampshire corporate law and the requirements of the Company’'s charter
and by-laws.

The effectiveness of the Plan is conditioned upon obtaining plan of
reorganization financing and approvals from wvarious regulatory agencies
including the NRC. The Company has obtained the approval of the NRC, provided
the Company obtains plan of reorganization financing. The Company cannot
predict whether it will be able to obtain plan of reorganization financing or
whether the plan, or any other plan if filled, will be approved by the various
regulatory agencies having jurisdiction.

-
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Fower Purchase Agreement and Power Purchase Option

The Company has entered into an agreement (the Power Purchase Agreement)
with UNITIL Power Corporation (UNITIL Power), a wholly owned subsidiary of
UNITIL, which provides for the Company to sell to UNITIL Power approximately
0.9% of the power generated by Seabrook Unit 1 (approximately 10 MW) and
allocable to the Company at prices significantly above those currently
available in the spot-market, where the Company is otherwise selling its
electricity. The Power Purchase Agreement has an initial term which commenced
on May 1, 1993 and extends through October 31, 2010. From the commencement
date of sales through October 31, 1993, the price of power under the Power
Purchase Agreement was 5.0 cents per kilowatthour (kWh), with formula incceases
at less than inflation thereafter. The Power Purchase Agreement also provides
UNITIL Power with the option to extend the Power Purchase Agreement for an
additional 12 years.

To provide the Company with needed near-term revenue and cash flow while
spot-market prices are low, the Power Purchase Agreement is front-end loaded
whereby UNITIL Power will pay more in real terms in the early years of the
Agreement and lesser amounts in later years. This structure is not unusual for
power purchase contracts, and will result in an increase in the Company’s
revenues above the existing spot-market price. The amount of this
"overpayment" by UNITIL Power in the early years of the Power Purchase
Agreement is quantified in a "Balance Account”, which increases annually to
$4.1 million in 1998, then decreases annually, reaching zero in 2001. 1If the
Power Purchase Agreement terminates when there is a positive amount in the
Balance Account, the Company is obligated to pay that amount to UNITIL Power.

To secure the obligation of the Company under the Power Purchase Agreement
to repay to UNITIL Power the amounts in the Balance Account, the Power Purchase
Agreement grants UNITIL Power a mortgage on the Company’'s Seabrook Interest.
This mortgage granted to UNITIL Power is junior only to the existing mortgage
on the Seabrook Interest granted pursuant to the Third Stipulation and any
successor first mortgage financing up to a maximum amount of $80,000,000. The
Power Purchase Agreement further provides that UNITIL's second mortgage will
rank pari passu with other mortgages that may hereafter be granted to other
purchasers of power from the Company to secure similar obligations, provided
that the maximum amount of indebtedness secured by the first mortgage on the
Seabrook Interest does not exceed $80,000,000 and provided that the combined
total of all second mortgages on the Seabrook Interest does not exceed the sum
of (a) $80,000,000 less the total amount of the Company’s debt then outstanding
which is secured by a first mortgage plus (b) $57,000,000.

The Power Purchase Agreement will also provide that the Company must pay
UNITIL Power "benefit of the bargain" damages in the event that the Power
Purchase Agreement is terminated due to a default by the Company. To secure
the Company's obligations under this provision, the Power Purchase Agreement
grants UNITIL Power a third mortgage on the Seabrook Interest junior to the
first mortgage and the second mortgages described above, but senior to the
Bondholders’ Mortgage. The Power Purchase Agreement provides that such third
mortgage may be pari passu with mortgages securing similar obligations to
other purchasers of power from the Company for the reasons set forth above.




In addition to the Power Purchase Agreement, the Company also has entered
into an agreement (the Power Purchase Option Agreement) with UNITIL Power under
which the Company will grant UNITIL Power the option to purchase, in addition
to the purchases by UNITIL Power under the Power Purchase Agreement,
approximately 1.3%7 of the power generated by Seabrook Unit 1 (approximately 15
MW) and allocable to the Company at prices significantly above those currently
available in the spot market. If UNITIL Power exercises this option, the Power
Purchase Option Agreement would serve as an additional power purchase agreement
with sales taking place under it from November 1, 1998 through October 31,
2018. The purchase price under the Power Purchase Option Agreement will be 6.5
cents per kWh, adjusted to reflect inflation from May 1, 1993 to November 1,
1998, with annual increases thereafter in accordance with inflation to the
extent inflation exceeds 1% during the applicable year.

UNITIL Power will be regquired to exercise its option under the Power
Purchase Option Agreement on or before the earlier of (a) October 31, 1996, and
{b) 30 days after the first date on which the Company is prepared to commit to
sell, for a minimum of 10 years, all or any part of the last remaining 15 MW of
electricity from Seabrook Unit 1 to which the Company is entitled. The Power
Purchase Option Agreement also requires UNITIL Power to purchase up to 15 MW of
electricity from the Company, at the discretion of the Company, on a
month-to-month basis, during the interim period between the date on which
UNITIL Power exercises its option (if it does so) and November 1, 1998, when
purchases begin under the terms of the Power Purchase Option Agreement. The
purchase price for electricity during this option period will be determined on
a monthly basis at $3.00 less than UNITIL Power’s actual marginal cost per
megawatthour in the applicable month.

In contrast to the Power Purchase Agreement, the Power Purchase Option
Agreement does not provide for a Balance Account.

Comparison of Financial Results

The Company reported a net loss in each of the last three years as
follows: $9.4 million in 1993, $47.5 million in 1992 and $19.8 million in
1991. These losses are primarily due to short-term power sales of the
Company’'s entitlement from Seabrook Unit 1 at prices substantially below actual
operations, maintenance and capital related costs.

The 1993 net loss was $38.1 million less than the 1992 net loss primarily
due to the 1992 reversal of certain tax assets because of the uncertainty of
the availability of those assets to the Company. This reversal significantly
increased 1992's provision for deferred taxes contributing to the larger net
loss reported by the Company in 1902, Also, the Company began recognizing
deferred tax assets relating to net operating losses subsequent to the change
in ownership of the Company which occurred on February 5, 1993.

0 t Revenu

Since commercial operation, the Company has been selling its share of
Seabrook Unit 1's output on a short-term basis at prices substantially below
its actual operations, maintenance and capital related costs. The level of
operating revenues of the Company depends upon the price per kwh of its
short-term sales and Unit 1's capacity factor.
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Due to minimal outages in 1993, there was a slight increase in operating
revenue of 6.9%. Consequently, there was a higher average capacity factor over
12 months in 1993 as compared to 1992; 89.9% vs 77.9%, respectively. The
average kWh sales price was 2.24 cents in 1993 as compared to 2.39 cents in
1992. 3

Scheduled refueling outages of Seabrook Unit 1 in both 1992 and 1991 had a
negative impact on the Unit's capacity factor. However, a higher capacity
factor averaged over twelve months in 1992 as compared to 1991, 78% vs. 682
respectively, contributed to the 15.5% growth in kWh sales and the $2.1 million,
or 10.1%, improvement in revenues despite a 5.2% decline in the average per kWh
sales price. The average kWh sales price was 2.39 cents in 1992 as compared to
2.52 cents in 1991.

Expenses
1993 vs 1992

Other Operation & Maintenance expense decreased $4.0 million from 1992
primarily due to (i) operational efficiencies throughout 1993 as compared to
1992 and (ii) fewer repair outages resulting in lower maintenance expenses.

Income & Deferred taxes decreased by $29.3 million due primarily to the
reversal of accumulated deferred tax benefits in 1992 relating to net operating
losses and alternate minimum tax credit carryforwards which are limited due to
the effect of changes in ownership of the Company. Also, the Company began
recognizing deferred tax assets relating to net operating losses subsquent to
the change in ownership of the Company which occurred on February 5, 1993.

Total Interest changes for 1993 decreased $1.3 million due to the
Company’'s higher debtor-in-possession financing in 1992 and a lower prime rate
in 1993. .

Fuel Expense represents the Company’s amortization of fuel costs
associated with Seabrook Unit 1 generation during each respective period. 1In
1992, Fuel Expense associated with the Company’'s 12.1% interest in Unit 1
decreased approximately $400,000, or 5.6% as compared to 1991. This decrease
is due primarily to a reduction in the average price of fuel offset somewhat by
greater generation in 1992.

Other Operation and Maintenance expenses for 1992 compared to 1991
decreased approximately $700,000 due primarily to a shorter refueling outage in
1962 than in 1991.

Reorganization Expenses increased by approximately $630,000 in 1992 as a
result of increased activity relating to the Company's bankruptcy proceeding.

Income and Deferred taxes increased by $35.4 million due primarily to the
reversal of accumulated deferred tax benefits relating to net operating loss
and alternate minimum tax credit carryforwards which are limited due to the
effect of changes in the ownership of the Company which will result in the
deconsolidation of the Company from the EUA tax group.
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Net Interest charges for 1992 decreased by $8.7 million to $1.4 million
due primarily to interest expense accrued in 1991 prior to February 28, 1991,
Total Interest Expense for 1992 relates to the Company’s debtor-in-possession
financing. Total Contractual Interest Expense for 1992 was approximately $51.0
million. Of this amount, interest in connection with the debtor-in-possession
financing for 1992 was $1.3 million. A

i ond [s) n
Liquidity:

The cash resources of the Company are primarily dependent upon the price
at which it sells its share of electricity generated by Seabrook Unit 1 and the
operating capacity of Seabrook Unit 1. At current market prices, the cash
generated by such electricity sales is less than the Company’'s on-going cash
requirements. While operating in Chapter 11, the Company intends, with the
approval of the Bankruptcy Court, to continue making payments of its on-going
obligations under the JOA to the extent its cash flow permits.

The Company is required under the JOA to pay its share of Seabrook Unit 1
and Seabrook Unit 2 expenses including, without limitation, op=rations and
maintenance expenses, construction and nuclear fuel expenditures and
decommissioning costs, regardless of Seabrook Unit 1’s operations. Under
certain circumstances, a failure by the Company to make its monthly payments
under the JOA could adversely affect its entitlement in Unit 1.

Pursuant to the Settlement Agreement of December 30, 1992, EUA paid $20
million to EUA Power, $14.7 million of which was used to repay the DIP
financing (as discussed below). (See Item 1 for bankruptcy proceeding
discussion).

The Company has filed consolidated income tax returns together with EUA
and other EUA affiliates. As a result of such consolidated filings, certain
federal income tax benefits available to the Company have reduced the federal
income tax obligations of EUA and such other EUA affiliates. Under a tax
allocation agreement between EUA and its subsidiaries, EUA and its subsidiaries
compensate each other for the use of the tax benefits.

As a result of the redemption of the Company’s outstanding common stock,
the Company was deconsolidated from the EUA tax group effective February 5,
1993, Under the terms of the Settlement Agreement, EUA is entitled to utilize
the Company’s tax credits to reduce EUA's 1993 consolidated tax liability
without compensation. The Company will be included in EUA’s consolidated tax
returns for the years 1992 and 1993.

To the extent that the Company's carryforwards of ner operating losses,
investment tax credits, alternative minimum tax credits, and deductions
attributable to built in losses are available after the Company is no longer
part of the consolidated return, the Company expects that these carryforwards
will be significantly limited due to the impact of provisions of the tax law
relating to the treatment of debt forgiveness in bankruptcy and the effect of
changes in the ownership of the Company.
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DIP Financing:

The Company is required under the JOA to pay its share of Seabrook Unit 1
and Seabrook Unit 2 expenses including, without limitation, operations and
maintenance expenses, construction and nuclear fuel expenditures and
decommissioning costs, regardless of Seabrook Unit 1's operations. . Under
certain circvmstances, a failure by the Company to make its nmnthly'payments
under the JOA could adversely affect its entitlement in Unit 1. At current
market prices, the cash pgenerated by such electricity sales continues to be
less than the Company’s on-going cash requirements.

On  August 29, 1991, the Bankruptcy Court approved a Stipulation and
Consent Order (the First Stipulation) with respect to DIP Financing to be
provided by certain joint owners of Seabrook for the benefit of the Company.
The First Stipulation was entered into by the Company and CL&P and Ul (the
Participating Joint Owners), two of the other eleven joint owners of the
Seabrook Project, as well as the Bondholders Committee. The First Stipulation
was also approved by the NHPUC and the SEC under the 1935 Act.

On July 21, 1992, the Bankruptcy Court issued a procedural order
permitting an extension of the First Stipulation. For the period after
September 30, 1992 wuntil March 5, 1993, the procedural order permitted
continued debtor-in-possession financing on a month-to-month basis at the sole
discretion of the Participating Joint Owners terminable on 30 days notice. The
Bankruptcy Court issued a second procedural order on September 8, 1992
increasing to $22 million from $15 million the amount of advances outstanding
at any one time permitted under the First Stipulation. The Participating Joint
Owners continued to advance funds wunder the First Stipulation, as amended,
until the amounts advanced thereunder were repaid with the proceeds of the
Company's Settlement Agreement with EUA. The First Stipulation expired on
March 5, 1993.

A second stipulation was entered into by the Company and the Participating
Joint Owners and was approved by the Bankruptcy Court and various regulatory
authorities. However, that stipulation did not become effective, and on March
5, 1993, the Company and the Participating Joint Owners entered into a third
stipulation (the Third Stipulation) which was approved by the Bankruptcy Court.

The Third Stipulation provides that the Participating Joint Owners shall
provide up to a maximum of $20 million in advances to the Company to enable the
Company to pay its pro rata share of the Seabrook Project’'s operating expenses,
expenses of the Company in connection with its Chapter 11 proceedings and
certain other costs of operation of the Company. Pursuant to the Third
Stipulation, the advances made by the Participating Joint Owners bear an
interest rate equal to the prime rate of The First National Bank of Boston plus
7% per annum. The Third Stipulation provides the Participating Joint Owners
with a priority lien on all the Company’'s assets, which lien has priority over
the Bondholders’ mortgage. The Third Stipulation further provides that in the
event of a default thereunder, the Participating Joint Owners are entitled to
purchase the Company’s Seabrook Interest for 752 of the lesser of fair market
value or book value and to apply all or part of the amounts owing under the
Third Stipulation against the purchase price. The Third Stipulation terminates
on the earliest to occur of (a) July 1, 1994, (b) the Effective Date or the
closing of a sale of all or substantially all of the Company’s assets or
business, and (c) an event of default under the terms of the Third
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Stipulation. The Company is in default of the Third Stipulation for, among
other reasons, failure to obtain financing for the Plan by the date required in
the Third Stipulation. Although the Company has been in default since November
1, 1993, the Participating Joint Owners have continued to provide financing
pursuant to the Third Stipulation. There is, however, no assurance that they
will continue to do so. As of March 25, 1994, outstanding advances under the
Third Stipulation were approximately $2.2 million in the aggregate. ‘

I1f the Plan is confirmed by the Bankruptcy Court and the Omega Financing
is obtained, the Company will repay amounts owing under the Third Stipulation
out of the proceeds of the Omega Financing. The Company cannot predict whether
the Plan will be confirmed or the Omega Financing obtained.

The Company cannot predict whether it will be able to enter into contracts
for the sale of its share of the Seabrook Project capacity or energy prior to
the termination of the Third Stipulation, if at all, at prices sufficient to
cover its costs and provide for repayment of advances which may be outstanding
under the Third Stipulation, or whether alternative debtor-in~possession
financing can be arranged to repay advances.

Company Debt:

The current face amount of principal and accrued interest to February 28,
1991 on the Company’'s Secured Notes is $279,597,200 and $14,126,174,
respectively. The Secured Notes are collateralized by a security interest in
the Company’s 12.1% ownership interest in the realty and personalty of the
Seabrook Project. Early in the Chapter 11 proceeding, the Company raised the
issue of whether the Secured Noteholders are also secured by the Company’s
"entitlement™ to electricity from Seabrook Unit 1. In light of the Plan, this
issue did not need to be resolved in the Chapter 11 case. As a result of the
bankruptcy filing, the Company is ir default under the indenture pursuant to
which the Secured Notes were issued. All of the Secured Notes will be
converted into common stock of the Company on the Effective Date.

The Company also has outstanding 180,000 CICs evidencing the right to
receive additional payments contingent upon and measured by the Company’s
income in certain years following the commercial operation of Seabrook Unit 1.
Under the Plan, the CICs will be extinguished on the Effective Date. Such
Secured Notes and CICs are solely the obligation of the Company and are not
guaranteed by EUA or any other person (see Reorganization Plan above).

Construction:

Cash construction and nuclear fuel expenditures for the year ended
December 31, 1993 were approximately $6.9 million.

The Company’s cash construction program is estimated to be approximately
$4.3 million in 1994 and aggregate approximately $23.4 million for the years
1995 through 1998.

ucle a d e Pla Decommi onin t

The Seabrook Project joint owners have made, or expect to make, various
arrangements for the acquisition of wuranium concentrate, the conversion,
enrichment, fabrication and utilization of nuclear fuel and the disposition of

-
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fuel in accordance with the NWPA. The NWPA requires (subject to various
contingencies) that the federal government design, license, construct and
operate a permanent repository for high level radioactive wastes and spent
nuclear fuel and establish prescribei fees for the disposal of such wastes and
fuel. The NWPA specifies that the DOE provide for the disposal of such ,wastes
and spent nuclear fuel starting in 1998. Objections on environmental and other
grounds have been asserted against proposals for storage as well as disposal of
spent fuel. The DOE anticipates that a permanent disposal site for spent fuel
will be ready to accept fuel for storage on or before 2010. However, the NRC,
which must license the site, stated only that a permanent repository will
become available by the year 2025. At the Seabrook Project there is on-site
storage capacity which, with minimal capital expenditures, should be sufficient
for twenty years or until the year 2010. No near-term capital expenditures are
anticipated to deal with any increase in storage requirements after 2010.

The estimated cost to decommission Seabrook Unit 1, based on a study
performed for the lead owner of the Plant is approximately $351 million in 1993
dollars. The Company's share of that amount is approximately $42.6 million, or
12.1%. In 1993, the Company paid approximately $895,000 in decommissioning
expenses.

The agreements of purchase and sale under which the Company purchased its
Seabrook Interest required the Company to establish a fund of $10 million to
secure payment of part of its share of the decommissioning costs of Seabrook
Unit 1 and any costs of cancellation of Seabrook Unit 1 or Unit 2. 1In May
1990, EUA guaranteed this obligation and the entire fund was released to the
Company. Under the Settlement Agreement EUA reaffirmed this guaranty. (See

Bankruptcy Proceeding - Settlement Agreement above.)
Changes in Accounti tandards

In February 1992, FASB issued statement No. 109, “"Accounting for Income
Taxes" (FAS109) which essentially supersedes FASB Statement No. 96 (FAS96) (see
Note D of Notes to Financial Statements - Income Taxes). The Company adopted
FAS109 in the first quarter of 1993. The Company adopted FAS96 in 1990 and as
a result was not significantly impacted by FAS109.

In December 1990, FASB issued Statement No. 106, "Accounting for
Post-Retirement Benefits other than Pensions and in November 1992 issued
Statement No. 112, "Accounting for Post-Employment Benefits" which were adopted
by the Company on January 1, 1993 and January 1, 1994, respectively. Since the
Company presently has no employees, the adoption of such statements had no
significant impact.

Other

On January B8, 1992, the Massachusetts Municipal Wholesale Electric
Cooperative and its member municipalities, all of which are members of NEPOOL,
filed a suit in Massachusetts Superior Court against the investor-owned

utilities that are also members of NEPOOL. The suit alleges damages by
NEPOOL’s establishment of minimum size requirements for generating units
designated as pool-planned generating units. The suit names as defendants
members of NEPOOL, including the Company. Management cannot predict the

ultimate outcome of this proceeding at this time. Discovery has not begun,
pending resolution of certain procedural matters. The FERC initiated an action
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ultimate outcome of this proceeding at this time. Discovery has not begun,
pending resolution of certain procedural matters. The FERC initiated an action
when the EUA subsidiaries and other participants filed an amendment to the
NEPOOL Agreement with the FERC that concerns many of the issues raised in the
Massachusetts litigation. The plaintiffs in the Massachusetts litigation and
one other participant have objected to the amendment, and have sought to
prevent or delay its effectiveness. The FERC has not yet determined whether or
when it will hold hearings on this matter. Management cannot predict the
ultimate outcome of this proceeding at this time.

In June 1991, the State of New Hampshire imposed a Nuclear Station
Property Tax applicable only to the Seabrook Project. The Company paid its
share of the tax, aggregating $4.2 million through December 31, 1992. In
October 1991 the Attorneys General of Connecticut, Massachusetts and Rhode
Island petitioned the United States Supreme Court in an original jurisdiction
case for a determination of the legality of the tax, and in January 1992 the
Supreme Court agreed to take the case. The parties to the litigation and other
Joint Owners of Seabrook entered into a Settlement Agreement on April 13,
1993. In general, the terms of the Settlement Agreement are expected to result
in a significant reduction in annual state taxes paid by the Company. In
addition, under the terms of the Settlement Agreement, certain of the prior
payments of the tax by the Company will be permitted to be credited against
future taxes due. The Bankruptcy Court has approved the Settlement Agreement
with respect to the Company.

Item 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

The response to this item is submitted in the response found under Item
l4(a)(i) in this report.

Item 9. DISAGREEMENTS ON ACCOUNTING AND FINANCIAL DISCLOSURES

None.

PART 111
Item 10. DIRECTORS AND EXECUTIVE OFFICERS OF REGISTRANT
(a), (b), (¢), (d) and (e) The name, age and position of the sole

director and executive officer of the Company as of March 21, 1994, are listed
below with his business experience during the past five years.
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Name, Age Business Experience

and Position During Past 5 Years
John R. Stevens, 52 Director since July 1987; President' since
Director and President August 1990; Executive Vice President from

October 1987 to July 1990; President of EUA
since July 1990; Senior Executive Vice
President of EUA from January 1990 to June
1990; Chief Operating Officer of EUA since
January 1990; Executive Vice President of
EUA from June 1987 to December 1989.

Mr. Stevens is also President, Trustee and Chief Operating Officer of EUA;
Vice Chairman and Director of Blackstone Valley Electric Company, Eastern Edi-
son Company, Newport Electric Corporation and EUA Cogenex Corporation; Presi-
dent and Director of EUA Energy Investment Corporation, EUA Ocean State Corpora-
tion, EUA Service Corporation and Montaup Electric Company.

Messrs. Richard M. Burns, Arthur A. Hatch, Clifford J. Hebert, Jr., William F.
0’'Connor, Donald G. Pardus and John R. Stevens, who have been officers or direc~-
tors of the Company since its formation in 1986, resigned their positions effec-
tive December 30, 1992, with the exception of Mr. Stevens who remains the sole
officer and director of the Company. Mr. Stevens serves at the request, and
subject to direction of the Bondholders Committee.

The Bondholders Committee has disclosed the names of two individuals proposed
to serve on the Board of Directors of the Company (the New Board) after the
Effective Date. The proposed two members of the New Board are John A.
Tillinghast and Walter H. Goodenough. The Bondholders Committee is als» consid-
ering other candidates to serve as members of the New Board. The persons who
will serve on the New Board will be finally determined before the Effective
Date. The New Board will take office upon the Effective Date. The New Board
will serve until its members resign or are replaced in accordance with New
Hampshire corporate law and the requirements of the Company’s charter and by-
laws.

Name, Age Business Experience
and Position During Past 5 Years
John A. Tillinghast, 66 Chairman of the Energy Board of the National
Director upon Effective Academy of Sciences and President of
Date Tillinghast Technology Interests, a Consul-

tant to the US utility industry.

Walter H. Goodenough, 54 Consultant to the U.S. utility industry Vice
Director upon Effective President - Public Affairs, Texas Utilities
Date Services. Vice President - Finance, Texas

Utilities Services. Treasurer, Texas
Utilities Company.
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Mr. Tillinghast has more than 30 years of experience in the utility
industry in wvarious functions. In his current employment, Mr. Tillinghast
serves as consultant to various corperations relative to cogeneration,
alternative energy projects, third party power generation and general
restructuring of the US utility industry. Mr. Tillinghast holds a M.S. in
Mechanical Engineering from Columbia University. X

Mr. Goodenough has more than 30 years of utility experience with the
Texas Utilities System. Before joining Texas Utilities Services in 1983, he
worked for twenty years at Texas Power & Light Co. where he became Vice
President and CFO. Mr. Goodenough has been involved in all executive
management aspects of the utility business including direct responsibility in
financial management resource planning, investor relations, rates and
regulation, governmental affairs and field operations. Currently, he is
retired from the Texas Utilities System and serves as a consultant to the U.S.
utility industry. Mr. Goodenough is a Certified Public Accountant and holds a
B.A. in accounting from Texas A&M University.

(f) Except for the Registrant’'s Chapter 11 filing, there have been no events
under any bankruptcy act, no criminal proceedings and no judgments or
injunctions material to the evaluation of the ability and integrity of any
director or executive officer during the past five years.

Item 11. EXECUTIVE COMPENSATION

The executive officer of the Company receives no compensation from the

Company.
Item 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT
(a) Security ownership of certain beneficial owners.

Pursuant to the terms of the Settlement Agreement, the Company redeemed all
of its outstanding common aud preferred stock on February 5, 1993 (See Item 1,
Bankruptcy Proceeding).
(b) Security Ownership of Management as of March 21, 1994.

None
(c) Except as described under Bankruptcy Proceeding (See Item 1) the Company
knows of no contractual arrangements which may at a subsequent date result in a
change in control of the Company.

icem 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS.

None

PART IV

Item 14. EXHIBITS, FINANCIAL STATEMENT SCHEDULES, AND REPORTS ON FORM 8-K.
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(a)(1) Financial Statements:

The following financial statements and supplimentary data are filed
herewith as required by Item 8.

Statements of Loss for the three years in the period ended Décember
31, 1993, ¥

Statements of Retained (Deficit) Earnings for the three years in the
period ended December 31, 1993.

Statements of Cash Flows for the three years in the period ended
December 31, 1993.

Balance Sheets at December 21, 1993 and 1992.
Statements of Capitalization at December 31, 1993 and 1992.
Notes to Financial Statements at December 31, 1993, 1992 and 1991.

Report of Independent Accountants dated April 7, 1994.

(a)(2) Financial Statement Schedules:

The following additional financial statement schedules are filed
herewith.

Financial Statement Schedules:

Schedule V - Property, Plant and Equipment for the three years
ended December 31, 1993.

Schedule VI - Accumulated Depreciation, Depletion and Amortization of
Property, Plant, and Equipment for the three years
ended December 31, 1993.

Schedule IX - Short-term Borrowings for the three years ended
December 31, 1993.

Schedule X - Supplementary Income Statement Information for the
three years ended December 31, 1993.

All other schedules have been omitted since the required information is not
present or not sufficiently material to require submission of i1-e schedule, or
because the information required is included in the financial statements or the
notes thereto.

(a)(3) Exhibits (*denotes filed herewith)

3-1

>3

Articles of Incorporation of EUA Power Corporation, as amended
(Exhibit 3-1, Registration No. 33-10978; Exhibit 3-3, Form 10-K of
EUA Power for 1988, File No. 33-10978).

By-Laws of ECOA Power Corporation as amended (Exhibit 3-2, Form 10-K
of EUA Power for 1988, File No. 33-10978).
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3~3

4-1

4-2

10

1
N

10

3

10-4

10

1
n

10-6

10-7

10-8

Articles of Amendment to the Articles of Incorporation of EUA Power
Corporation changing corporate name from EUA Power Corporation to
Great Bay Power Corporation.

Indenture of EUA Power Corporation to State Street Bank and Trust
Company, Trustee, dated as of November 15, 1986 (Exhibit 4-1
Registration No. 33~10978). i

First Supplemental Indenture dated as of February 24, 1987 of EUA
Power Corporation (Exhibit 4-35, Form 10-K of EUA for 1986, File No.
1-5366).

Second Supplemental Indenture dated as of May 1, 1988 of EUA Power
Corporation (Exhibit 4-40, Form 10-K of EUA for 1988, File No.
1-5366).

Third Supplemental Indenture dated as of November 1, 1988 of EUA
Power Corporation (Exhibit 4~41, Form 10-K of EUA for 1988, File No.
1-5366).

Form of Note Purchase Agreement (Exhibit 1, Certificate of Notifi-
cation Pursuant to Rule 24, File No. 70-7161).

Form of Note Exchange Inducement Agreement (Exhibit 4-6, Registration
No. 33-23127).

Form of Registration Rights Agreement relating to Exhibit 4-6
(Exhibit 4-7, Registration No. 33-231270).

Agreement of Purchase and Sale between Bangor Hydro-Electric Company
("BHCE") and Eastern Utilities Associates ("EUA") dated February 19,
1986 (Exhibit B-6, File No. 70-7161). 5

Addendum to Agreement of Purchase and Sale between BHEC and EUA
(Exhibit B-6(a), File No. 70-7161).

Agreement of Purchase and Sale between Central Maine Power Company
("CMPC") and EUA dated February 19, 1986 (Exhibit B~7, File No.
70-7161).

Addendum to Agreement of Purchase and Sale between CMPC and EUA
(Exhibit B-7(a), File No. 70-7161).

Agreement of Purchase and Sale between Central Vermont Public Service
Corporation ("CVPSC") and EUA dated as of February 19, 1986 (Exhibit
B-8, File No. 70-7161).

Addendum to Agreement of Purchase and Sale between CVPSC and EUA
(Exhibit B-8(a), File No. 70-7161).

Agreement of Purchase and Sale between Maine Public Service Company
("MPSC") and EUA dated April 7, 1986 (Exhibit B-9, File No. 70-7161).

Addendum to “Agrpement of Purchase and Sale between MPSC and EUA
(Exhibit B-9(a), File No. 70-7161).
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10-9

10~10

10-11

10-12

10-13

10-14

*10-15

*10-16

10-17

Agreement of Purchase and Sale between Fitchburg Gas and Electric
Company ("FG&E") and EUA dated April 8, 1986 (Exhibit B-1, File No.
0=7231).

Addendum to Agreement of Purchase and Sale between FG&E and EUA
(Exhibit B-1(a), File No. 70-7251). Lo
Agreement dated as of May 1, 1973 for Joint Ownership, Construction
and Operation of New Hampshire Nuclear Units among Public Service
Company of New Hampshire and other utilities including Montaup, as
amended as of May 24, 1974, June 21, 1974, September 25, 1974,
October 25, 1974, January 31, 1975, as supplemented by Letter
Agreement dated April 27, 1978 and amended as of April 18, 1979 (two
amendments), April 25, 1979, June 8, 1979, October 11, 1979, December
15, 1979, June 16, 1980, December 31, 1980, June 1, 1982, April 27,
1984, June 15, 1984, March 8, 1985, March 14, 1986, May 1, 1986,
March 14, 1986, May 1, 1986. September 1, 1986, November 1987,
Januarsy 13, 1989 and November, 1990. (Exhibit 13-57, Registration
No. 2-48966; Exhibit B-6, Form U5S of EUA for year 1974; Exhibit
5-130, Registration No. 2-62862; Exhibit 5-70, Registration No.
2-65785; Exhibit 2, Form 10-K of EUA for 1979, File No. 1-5366;
Exbibit 5-34, Registration No. 2-69052; Exhibit 10-36, Form 10-K of
EUA for 1980, File No. 1-5366; Exhibit 10-69, Registration No.
2-80205; Exhibit 2, Form 10-Q of EUA for the Quarter Ended March 31,
1984, File No. 1-5366; Exhibit 3, Form 10-Q of EUA for the Quarter
Ended June 30, 1984, File No. 1-5366; Exhibit 10-70, Form 10-K of EUA
for 1985, File No. 1-5366; Exhibits 10-B80 and 10-81, Form 10-K of EUA
for 1986, File No. 1-5366; Exhibits 10-95 and 10-96, Form 10-K of EUA
for 1987, File No. 1-5366; Exhibit 10-101, Form 10-K of EUA for 1988,
File No. 1-5366; Exhibit 10-110, Form 10-K of EUA for 1990, File No.
1-5366).

Decommissioning Costs Security Agreement of November 25, 1986
(Exhibit A-7, File No. 70-7161).

Agreement dated as of October 20, 1986 among BHCE, CMPC, CVPSC, MPSC
and EUA Power Corporation relating to the use of certain transmission
facilities (Exhibit 10-13, Registration No. 32-10978).

Settlement Agreement dated November 18, 1992 among EUA Power
Corporation, Eastern Utilities Associates and the Official
Bondholders’ Committee of EUA Power Corporation (Exhibit 10-69, Form
10~K of EUA for 1992, File 1-~5366).

Power rucrchase Agreement between UNITIL Power Corporation. and
the Company dated May 1, 1993.

Power Purchase Option Agreement between UNITIL Power
Corporation and the Company dated May 1, 1993.

Marketing Agent Agreement between UNITIL Corporation and the

Company dated April 1, 1993, (Exhibit 10-17, Form 10-K of the
Company for 1992, File No. 33-10978)
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Pursuant to the requirements of Section 13 or 15(d) of the Securities
Exchange Act of 1934, the registrant has duly caused this report to be signed
on its behalf by the undersigned, thereunto duly authorized.

Signature

GREAT BAY POWER CORPCRATION

By [/s/ John R. Stevens

SIGNATURES

Titie

President and Director

John R. Stevens

(Principal Executive,
Financial and Accounting
Officer)

Date

April 7,

|
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GREAT BAY POWER CORPORATION

Item 8 and Item 14(a)(1)
Financial Statements and
Supplementary Data

Item 14(a)(2)
Financial Statement Schedules
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GREAT BAY POWER CORPORATION
(f.k.a. EUA Power Corporation)
STATEMENTS OF LOSS
December 31,

(Debtor ~in ~ Possession)(In Thousands)

1993 1992 . - 1991

Operating Revenues § 24,620 § 23,027 § 20919

Operating Expenses:
Tuel 6,869 6,735 7,133
Other Operation 13,052 15,411 15,494
Maintenance 3,070 4,677 §,.269
Reorganization nses 1,867 1,699 1,069
Depreciation and rtization 9,020 8816 8,737
Taxes Other Than Income (Schedule X) 3,878 6.077 3,948
Income Tax (Credit) (630) (17,497) (3,444)
Deferred Taxes (Credit) (3,421) 42245 (7,237)

Total Operating Expenses 33,705 68,163 30,969

Operating (Loss) (9,085) (45,136) (1€,650)

Deferred Income Taxes (459) (919)

Other Income ~ Net 226 (47) 287
Income Before Interest Charges (9,318) (46,102) (9,763)

Interest Charges:

Interest on Long~Term Debt (Contractual Interest Expense

for 1993 and 1992 was $48,929,510, respectively, and for 1991

was $50,071,437) 8,204
Other Interest Expense (Contractual Interest Expense for

1993, 1992 and 1991 was §114,763, $2,099,954, and

$2,744 427, respectively) 115 1,366 1,825
Net Interest Charges 115 - 1,366 10,029
Net Loss § (9.433) § (47,468) $ (19.792)

STATEMENTS OF RETAINED (DEFICIT) EARNINGS

Years Ended December 31,
(Debtor ~ in ~ Possession)(In Thousands)

1993 1992 1991
Retained (Deficit) Earnings ~ Beginning of Year : $  (130,360) § (82,892) § (63,100)
Net Loss (9.433) (47,468) (19,792)
Retained (Deficit) Earnings ~ End of Year $___(139793) 5 __ (130360) § ___(B2.892)

The accompanying noles are an integral part of the financial statements.
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GREAT BAY POWER CORPORATION
(fk.a. EUA Power Corporation)
STATEMENTS OF CASH FLOWS
December 31,
(Debtor - in ~ Possession )(In Thousands)

1993 1992 1991
CASH FLOW FROM OPERATING ACTIVITIES:
Net Loss $ (9,433) § (47,468) § (19,792)
Adjustments to Reconcile Net Loss
to Net Cash Provided by Operating Activities:

Depreciation and Amortization 8,124 8,002 8472

Amortization of Nuclear Fue! 5818 5,853 6,453

Deferred Taxes (2,962) 37,155 (7,114)

Investment Tax Credit, Net (630) (268) (269)

Other ~ Net 1,026 (2,169) (1,855)
Net Changes of Working Capital:

Accounts Receivable (97) 3,793 145

Accounts Payable (122) (910) 1,030

Accrued Tazxes 139 (12,017) 2,583

Other - Net (1,401) 4,245 5,382
Net Cash (Used In) Provided from Operating Activities 462 (3,784) (4,965)
CASH FLOW FROM INVESTING ACTIVITIES:

Construction Expenditures (6,885) (2,464) (4,614)
Net Cash (Used In) Provided From Investing Activities (6,885) (2,464) (4614)
CASH FLOW FROM FINANCING ACTIVITIES:

Issuances: -
Financing Expenses (542)
Debtor - in - Possession Financing 1,744 (9,068) j
Settlement Proceeds 20,000
Net Increase in Short—Term Debt 1,170
Net Cash Provided from Financing Activities 1,744 10,932 9,696
Net Increase (Decrease) in Cash (4,679) 4.684 117
Cash and Temporary Cash Investments
at Beginning of Year 4,817 133 16
Cash and Temporary Cash Investments
at End of Pericd $ i38 § 4817 §. 133
Cash paid during the year for:
Interest § $ 1,619 § 316
Income Taxes (Benefits) ) H § (2,200)

-

The accompanying Dotes are an integral part of the financial statements.
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GREAT BAY POWER CORPORATION
(fk.a. EUA Power Corporation)
BALANCE SHEETS
December 31,
(Debtor—in—Possession )(In Thousands)

ASSETS .
1993 1992
Utility Plant and Other Investments:
Utility Plant and Nuclear Fuel (Schedule V) $ 542,180 5 536,620
Less:
Accumulated Provision for Depreciation (Scheduie V1)
and Amortization 56,556 38,145
Provision for Estimated Loss on
Seabrook Investment 51,459 52,903
Deferred Allowance for Funds Used During
Construction 122,233 126,583
Total Net Utility Plant 311,932 318,989
Current Assets:
Cash and Temporary Cash Investments 138 4817
Accounts Receivable:

Customers 2,470 2373
Prepaid Seabrook Funding 4,044 2,342
Other Current Assets 43 168

Total Current Assets 6,695 9,700
Deferred Detits:
Unamortized Debt Expense 5,069 5,069
Other Deferred Debits 894
Total Deferred Debits 5963 5,069
Total Assets $ 32459 § 333,758
CAPITALIZATION AND LIABILITIES
Capitalization: -
Common Equity $ (139,783) § (130,350)
Redeemable Preferred Stock 63,090 63,090
Total Capitalization (76,693) (67,260)
Liabilities Subject to Compromise
Long~Term Debt due within One Year 279,597 279,597
;\ecounts Payable 141 141
nterest Accrued 14,126 14,126
Total Liabilities Subject to Compromise 293 864 293,864
Liabilities Not Subject to Compromise :
Accounts Payable 91 213
Taxes Accrued 581 442
Debtor — in~ Possession Financing 1,744
Unamortized Investment Tax Credits 6,778 7,412
Accumulated Deferred Taxes 51,484 54,444
Other Liabilities and Deferred Credits 46,741 44 643
Total Liabilties Not Subject to Compromise 107,419 107,154
Commitments and Contingencies (B,G)
Total Liabilities and Capitalization ) 32459 $ 333,758

() Denotes Contra

The accompanying noles are an ivlegral part of the financial statements.

38




GREAT BAY POWER CORPORATION
(f.k.a. EUA Power Corporation)
STATEMENTS OF CAPITALIZATION
December 31,
(Debtor—in - Paossession )(In Thousands)

Common Equity

Common Stock and related Additional Paid-1In

Capital, $.01
and outstanding 10,000 shares

Less: Treasury Stock, 10,000 Shares

Paid - In Capital—- Treasury Stock
Retained earnings

Redeemable Preferred Stock

rvalue, authorized, issued

Total Common Equity

Class A 25% Cumulative Convertible

Preferred Stock, $100 par value
authorized 750,000 shares, issued
and outstanding 630,900 shares

Less: Treasury Preferred Stock, 630,900 Shares

Paid—In Capital~ Treasury Stock

Total Preferred Stock

Long~term Debt Subject to Compromise

17=1/2% Series B Secured Notes due 1993
17=12% Series C Secured Notes due 1992

Total

Less Portion due within One Year

Total Long~Term Debt

Total Capitalization

The accompanying noles are an integral part of the financial statements.
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GREAT BAY POWER CORPORATION
NOTES TO FINANCIAL STATEMENTS
December 31, 1993, 1992 and 1991

Note A - Business:

The Registrant, Great Bay Power Corporation (formerly known as EUA Power
Corporation), is a New Hampshire corporation, incorporated in 1986, authorized
by the NHPUC to engage in business as a public utility for the purposes of
participating as a joint owner in the Seabrook Project, acquiring its 12.1%2
interest in the Seabrook Project and selling its share of the output of
Seabrook Unit 1 for resale. The Company, organized as wholly-owned subsidiary
of EUA, became fully independent of EUA on February 5, 1993 in connection with
the bankruptcy proceeding described in Note B =-- Bankruptcy Proceeding. The
Company became a wholesale generating company when Seabrook Unit 1 commenced
commercial operation on August 19, 1990.

On February 28, 1991, the Company filed a wvoluntary petition in the
Bankruptcy Court for the District of New Hampshire for protection under Chapter
11 of the Bankruptcy Code. The Bankruptcy Court confirmed the Bondholders
Committees’ Fifth Amended Plan of Reorganization on March 5, 1993. After
confirmation, the Company was unable to obtain the $45 million of debt
financing contemplated by the Fifth Amended Plan of Reorganization. In
February 1994, however, the Bondholders Committee obtained a commitment from
Omega Advisers, Inc. ("Omega") or its designees to provide $35 million of
equity financing for the Company (the "Omega Financing"). The Bondholders
Committee prepared a First Modification to Fifth Amended Plan of Reorganization
to reflect this change in financing and submitted a Supplemental Disclosure
Statement describing that First Modification to the Bankruptcy Court for its
approval. The Fifth Amended Plan of Reorganization, as modified by the First
Modification is hereinafter referred to as the "Plan." The Bankruptcy Court
approved the Supplemental Disclosure Statement at a hearing on March 11, 1994.
The Plan is scheduled to be mailed to the Company’'s creditors for their
approval on or before April 7, 1994. If the Creditors approve the Plan, the
Company expects the Bankruptcy Court to confirm the plan in a hearing currently
scheduled for May 13, 1994, although such confirmation cannot be assured. The
Omega Financing and the Plan are subject to approval by certain regulatnory
authorities. On February 15, 1994 the Nuclear Regulatory Commission issued an
order approving a transfer of control of the Company as contemplated by the
Omega Financing and extending the deadline for completion of such transfer to
June 30, 1994. There can be nc assurance that other - °'rh approvals will be
obtained. Moreover, the Omega Financing is not yet reduced to a definitive
agreement. the Plan will not be circulated to creditors unless and until such
a definitive agreement has been signed.

The Omega Financing provides for the Company to sell its common stock
representing a 60% ownership interest in the Company to Omega or its designees
for an aggregate purchase price of $35 million. The 40X balance of the
Company's common stock will be issued 34% to the Company's Bondholders in full
payment and satisfaction of their secured claims and 6% to the Company’'s
unsecured creditors with claims in excess of $25,000 in full payment and
satisfaction of their claims. These unsecured claims consist primarily of the
unsecured deficiency claims of the Bondholders under the Bonds. (See
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Bankruptcy Proceeding below for a discussion of the Company’'s bankruptcy

proceeding and the Omega Financing.)

Seabrook Unit | is a 1,150 MW nuclear generating plant located in
Seabrook, New Hampshire. The Company acquired its joint ownership interest in
the Seabrook Project for approximately $174,C00,000 in November 1986 from five
New England electric utilities in independently negotiated transactions. At
that time, construction of Seabrook Unit 1 was substantially completed.
Because Seabrook Unit 2 had been cancelled, the Company assigned no value to
1L, On March 29, 1991, the Company announced that it had provided an
impairment reserve in 1990 against its investment in Seabrook Unit 1. At
December 31, 1993, the Company’s net investment in Seabrook Unit 1, including
nuclear fuel, was approximately $312 million.

The Company has no employees. John R. Stevens, president of EUA serves as
president and sole director of the Company at the request and subject to the
direction of the Bondholders Committee. Mr. Stevens expects to resign both

positions on the Effective Date. Since the Company’'s organization, EUA
Service, a wholly owned subsidiary of EUA, has provided, or arranged for,
various management and professional services. Pursuant to various Bankruptcy

Court orders, EUA Service continues to provide similar services to the
Company. Under the terms of the Settlement Agreement (as discussed below), EUA
Service will continue to provide, at cost, certain services to the Company at
the request of the Bondholders Committee for a period of not more than two
years from the effective date of the Settlement Agreement. However, such
services specifically exclude the marketing of the Company’s entitlement in
Seabrook Unit 1 on a long-term basis. The Company has agreed with UNITIL that
an affiliate of UNITIL will replace EUA Service in providing various services
on the Effective Date. In addition, the Company has entered into a contract
with an affiliate of UNITIL pursuant to which that affiliate is marketing the
Company’s share of electricity from Seabrook Unit 1.

.

Note B - Bankruptcy Proceeding:
Background:

On February 28, 1991, the Company filed a voluntary petition in the
Bankruptcy Court for the District of New Hampshire for protection under Chapter
11 of the federal Bankruptcy Code and has been conducting its business as a
Debtor and Debtor-in-Possession under the provisions of the Bankruptcy Code.
The Company filed such petition because the cash generated by short-term sales
of electricity from its entitlement in Seabrook Unit 1 would have been
insufficient to pay interest on its outstanding Secured Notes when interest
became due on May 15, 1991 and the prospects for signing long-term power sales
contracts prior to that date were minimal. The Company continues its efforts
to market its entitlement to Seabrook Unit 1 wunder the direction of the
Bondholders Committee.

Settlement Agreement.:

On November 18, 1992, the Company, the Bondholders Committee and EUA
entered into a Settlement Agreement which resolved certain adversary
proceedings against EUA, brought, or threatened to be brought, by the
Bondholders Committee Thcluding. (1) a claim for recovery of certain alleged
preferential transfers in the aggregate amount of $38.5 million, plus interest;

.
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assurance that other such approvals will be obtained. Moreover, the Omega
Financing is not yet reduced to a definitive agreement. The Plan will not be
circulated to creditors unless and until such a definitive agreement has been
signed.
1

The Omega Financing provides for the Company to sell its common \stock
representing a 60% ownership interest in the Company to Omega or its designees
for an aggregate purchase price of $35 million. The 40 balance of the
Company’s common stock will be issued 34X to the Company’'s Bondholders in full
payment and satisfaction of their secured claims pursuant to the Bonds and 6%
to the Company’'s unsecured creditors with claims in excess of $25,000 in full
payment and satisfaction of their claims. These unsecured claims consist
primarily of the unsecured deficiency claims of the Bondholders under the Bonds.
The holders of unsecured claims of less than $25,000, other than those
unsecured claims resulting from the ownership of the Secured Notes, will be
paid 50% of the amounts of their claims allowed by the Bankruptcy Court in cash
on the Effective Date. The Plan requires that prior to the Effective Date the
Bondholders Committee obtain the Omega Financing.

Although a bar date for all claims has been entered and passed, claims
arising from the rejection of contracts or claims which the Bankruptcy Court
permits to be filed notwithstanding the bar date may dilute the percentage of
the unsecured claims held by the Secured Bondholders. All of the previously
issued and outstanding equity securities of the Company have been redeemed by
the Company. The CICs issued in connection with the Series B Notes or
otherwise will be extinguished on the Effective Date. After the Effective
Date, the equity of the Company will be represented by a single class of common
stock. The Company will use good faith efforts to list its shares of common
stock so that they will be tradeable on the American Stock Exchange or the
NASDAQ National Market System.

The Bondholders Committee has appointed or will appoint iﬁents to manage
the Company’s business and to market the Company’'s share of Seabrook
electricity. During the period between the Confirmation of the Plan and the
Effective Date, those agents are to report to the Bondholders Committee and, to
the extent actions are to be taken outside of the ordinary course of business,
such actions shall be subject to the approval of the Bankruptcy Court and
regulatory bodies with jurisdiction under applicable law. John R. BStevens,
president of EUA, expects to resign as president and director of the Company on
the Effective Date. The Bondholders Committee has disclosed the names of two
individuals proposed to serve on the Board of Directors (the New Board) of the
Company after the Effective Date. The proposed two members of the New Board
are John A. Tillinghast and Walter H. Goodenough. The Bondholders Committee is
also considering other candidates to serve as members of the New Board. The
persons who will serve on the New Board will be finally determined before the
Effective Date. The New Board will take office upon the Effective Date. The
New Board will serve until its members resign or are replaced in accordance
with New Hampshire corporate law and the requirements of the Company’s charter
and by-laws.

The effectiveness of the Plan is conditioned upon obtaining plan of
reorganization financing and approvals from various regulatory agencies
including the NRC. The Company has obtained the approval of the NRC, provided
the Company obtains plan of reorganization financing. The Company cannot
predict whether it will be able to obtain plan of reorganization financing or
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whether the plan, or any other plan if filled, will be approved by the various
regulatory agencies having jurisdiction.

DIP Financing:

)

Th? Company is required under the JOA to pay its share of Seabrock Unit 1
and Seabrook Unit 2 expenses including, without limitation, operations and
maintenance expenses, construction and nuclear fuel expenditures and
decommissioning costs, regardless of Seabrook Unit 1's operations. Under
certain circumstances, a failure by the Company to make its monthly payments
under the JOA could adversely affect its entitlement in Unit 1. At current
market prices, the cash generated by such electricity sales continues to be
less than the Company’s on-going cash requirements.

On August 29, 1991, the Bankruptcy Court approved a Stipulation and
Consent Order (the First Stipulation) with respect to DIP Financing to be
provided by certain joint owners of Seabrook for the benefit of the Company.
The First Stipulation was entered into by the Company and CL&P and Ul (the
Participating Joint Owners), two of the other eleven joint owners of the
Seabrook Project, as well as the Bondholders Committee. The First Stipulation
was also approved by the NHPUC and the SEC under the 1935 Act.

On July 21, 1992, the Bankruptcy Court issued a procedural order
permitting an extension of the First Stipulation. For the period after
September 30, 1992 wuntil March S5, 1993, the procedural order permitted
continued debtor-in-possession financing on a month-to-month basis at the sole
discretion of the Participating Joint Owners terminable on 30 days notice. The
Bankruptcy Court issued a second procedural order on September 8, 1992
increasing to $22 million from $15 million the amount of advances outstanding
at any one time permitted under the First Stipulation. The Participating Joint
Owners continued to advance funds under the First Stipulation, as amended,
until the amounts advanced thereunder were repaid with the ‘proceeds of the
Company’'s Settlement Agreement with EUA. The First Stipulation expired on
March 5, 1993.

A second stipulation was entered into by the Company and the Participating
Joint Owners and was approved by the Bankruptcy Court and various regulatory
authorities. However, that stipulation did not become effective, and on March
5, 1993, the Company and the Participating Joint Owners entered into a third
stipulation (the Third Stipulation) which was approved by the Bankruptcy Court.

The Third Stipulation provides that the Participating Joint Owners shall
provide up to a maximum of $20 million in advances to the Company to enable the
Company to pay its pro rata share of the Seabrook Project’'s operating expenses,
expenses of the Company in connection with its Chapter 11 proceedings and
certain other costs of operation of the Company. Pursuant to the Third
Stipulation, the advances made by the Participating Joint Owners bear an
interest rate equal to the prime rate of The First National Bank of Boston plus
7% per annum. The Third Stipulation provides the Participating Joint Owners
with a priority lien on all the Company's assets, which lien has priority over
the Bondholders’' mortgage The Third Stipulation further provides that in the
event of a default thereunder, the Participating Joint Owners are entitled to
purchase the Company’s Seabrook Interest for 75% of the lesser of fair market
value or book value and to apply all or part of the amounts owing under the
Third Stipulation against the purchase price. The Third Stipulation terminates




on the earliest to occur of (a) July 1, 1994, (b) the Effective Date or the
closing of a sale of all or substantially all of the Company’'s assets or
business, and (c) an event of default under the terms of the Third
Stipulation, The Company is in default of the Third Stipulation for, among
other reasons, failure to obtain financing for the "ian by the date required in
the Third Stipulation. 4lthough the Company has been in default since Névember
1, 1993, the Participating Joint Owners have continued to provide ¥inancing
pursuant to the Third Stipulation. There is, however, no assurance that they
will continue to do so. As of March 25, 1994, outstanding advances under the
Third Stipulation were approximately $2.2 million in the aggregate.

1f the Plan is confirmed by the Bankruptcy Court and the Omega Financing
is obtained, the Company will repay amounts owing under the Third Stipulation
out of the proceeds of the Omega Financing. The Company cannot predict whether
the Plan will be confirmed or the Omega Financing obtained.

Other Matters:

The Company’s reorganization expenses are subject to approval by the
Bankruptcy Court. For the period March 1, 1991 through August 31, 1993,
professionals have submitted fees and expenses in the amount of approximately
$5.9 million to the Bankruptcy Court for its approval, and the Bankruptcy Court
has provisionally authorized, subject to its review at the conclusion of the
Chapter 11 proceeding, payments of approximately $4.5 million. The Company has
paid amounts provisionally authorized by the Bankruptcy Court, and those are
reflected on the Company’s Statement of Loss during the period in which they
have been paid.

Since August 31, 1993, no hearings on approval of reorganization expenses
have been held and no requeits for allowance for such expenses have been made.
According to the Supplemental Disclosure Statement, the Bondholders Committee
has budgeted reorganization cexpenses payable on closing of thé Omega Financing
and subject tc Bankruptcy Court approval of $4.5 million.

Under Chapter 11, certain claims against the Company in existence prior to
the filing of the petition for relief under the Bankruptcy Code are stayed
while the Company continues business operations as debtor-in-possession. These
claims are reflected in the Company's Balance Sheet as of December 31, 1993 and
December 31, 1992 as "Liabilities Subject to Compromise." Additional claims
(Liabilities Subject to Compromise) may arise subsequent to the filing date
resulting from rejection of executory contracts and from the determination by
the Bankruptcy Court (or agreed to by parties in interest) of allowed
contingent and disputed claims. Enforcement of claims secured by certain of the
Company’s assets (secured claims) also are stayed, although the holders of such
claims have the right to move the court for relief from the stay. Secured
claims, principally the Secured Notes, are secured by an interest in certain
Seabrook Project assets of the Company, principally realty and personalty.

Note C - Summary of Significant Accounting Policies:

System of Accounts: The accounting policies and practices of the Company
are subject to regulation by FERC with respect to its rates and accounting.

The accounts of the Company are maintained in accordance with the wuniform
system of accounts pres¥ribed by FERC.
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Note D - Income Taxes:

|

. Compenents of income tax expense for the years 1993, 1992, and 1991 are as J

follows: :

a |

\

|

{In Thousands) 1993 1992 1991 3

Federal: |
Current $ $ (22,453) $ (3,175)
Deferred (3,421) 42,246 (7,237)
Investment Tax Credit, Net (630) 4,959 (269)
Total Charge to Operations (4,051) 24,748 (10,681)

Charged to Other Income:

Current 25
Deferred 459 919 123
Total Charged to Other Income 459 919 148
Total $.02.392).  £..23.687.  $.(10.333)

Total income tax expense (credit) was different from the amounts computed
by applying federal income tax at statutory rates to book income subject to tax
for the following reasons:

(In Thousands) 1993 1992 ¥ 1991

Federal Income Tax (FIT) Computed at

Statutory Rates (4,559) $ (7,412) $ (10,311)
Increases (Decreases) in Tax from:

Depreciation of Equity AFUDC 548 819 260

Amortization of ITC (630) (269) (269)

FIT Net Operating Loss Carryforward 926

Reversal of carryforwards due to
uncertainties of realization

after reorganization 32,527
Nuclear Decommissioning Costs 313 277 269
Other (190) (275) (482) |
Total Income Tax Expense (Credit) $.02.392)  B..23.860,  $.(10,333) ‘
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The provision for deferred taxes
comprised of the following:

resulting from temporary differences is

>

(In Thousands)

Debt Component of AFUDC
Capitalized Overheads
Excess Tax Depreciation
Deferred Charges
Net Operating Loss Carryforward
Provision for Estimated Loss on
Seabrook Investment
Alternative Minimum Tax
Other
Total

1993 1992 1991 -
$ (1,458) $ (1,829) $ (1,815)
(59) (505) 184
7,181 6,069 9,817
(8,724) 26,507 (14,911)
459 919
9,985
(361) (382) (389)

i.-g&zggl- sanﬁgilgis i:zil&llgl

The Company adopted FAS96 in 1990 which requires the use of the liability
method to record deferred income taxes for temporary differences that are
reported in different years for financial reporting and tax purposes. Under
the liability method adopted by FAS96, deferred tax liabilities or assets are
computed using the tax rates that will be in effect when the temporary
differences reverse. Generally, for regulated companies, the changes in tax
rates applied to accumulated deferred income taxes may not be immediately
recognized in operating results because of ratemaking treatment and provisions
in the Tax Reform Act of 1986.

In February 1992, FASB issued Statement No. 109, "Accounting for Income
Taxes," which essentially supersedes FAS96. As a result of the adoption of
FAS96 in 1990, FAS109, adopted in the first quarter of 1993, had no significant
impact. At December 31, 1993 total deferred tax assets for which no valuation
allowance was deemed necessary were $26.1 million and total deferred tax
liabilities were $77.6 million. Total deferred tax assets and liabilities are
comprised as follows:

Deferred Tax Deferred Tax

Assets Liabilities
(000) (000)
Plant Related Plant Related
Differences $ 16,999 Differences $ 77,444
Other 9,073 Other 112
Total $ 26,072 Total $ 77,556
i3 31+ 3 % & 3 tE 2+ 32 2 3+ 3 14

The Company has filed consolidated income tax returns together with EUA
and other EUA affiliates. As a result of such consolidated filings, certain
federal income tax benefits available to the Company have reduced the federal
income tax obligations of EUA and such other EUA affiliates. Under a tax
allocation agreement between EUA and its subsidiaries, EUA and its subsidiaries
compensate each other for the use of the tax benefits.
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As a result of the redemption of the Company's outstanding common stock,
the Company was deconsolidated from the EUA tax group effective February 5,
1993, Under the terms of the Settlement Agreement, EUA is entitled to utilize
the Company’'s tax credits to reduce EUA's 1993 consolidated tax liability
without compensation (see Note B - Bankruptcy Proceeding). The Company will be
included in EUA's consolidated tax return for the years 1992 and 1993. L

To the extent that the Company’s carryferwards of net operating losses,
investment tax credits, alternative minimum tax credits, and deductions
attributable to built in losses are available after the Company is no longer
part of the consolidated .ecurni; the Company expects that these carryforwards
will be significantly limited due to the impact of provisions of the tax law
relating to the trestient of debt forgiveness in bankruptcy and the effect of
changes in the ownership of the Company. As a result, the Company reversed
accumulated tax bemefits relating to carryforwards of net operating losses and
alternative minimum tax credits. The Company has $8.7 million of net operating
loss deduction carryforwards which expire in 2008.

Note E ~ Capital Stock:

ommo ock: On December 31, 1993, the Company had issued and
outstanding, no shares of its Common Stock, par value §.01.

Preferred Stock: At December 31, 1993, the Company had outstanding no
shares of preferred stock.

Pursuant to the terms of the Settlement Agreements, on February 5, 1993
the Company redeemed all of its outstanding common and preferred stock, which
were held by EUA, at no cost to the Company (See Note B - Bankruptcy
Proceeding). The redemption has been classified as treasury stock on the
Company’'s financial statements as of December 31, 1993 and 1992.

Note F - Long-Term Debt:

As a result of the Bankruptcy filing, the Company is in default under the
indenture pursuant to which the Secured Notes were issued. The current face
amount of principal, and accrued interest to February 28, 1991, on the
Company's  Secured Notes is $279,597,200 and $14,126,174 respectively. The
Secured Notes are collateralized in part principally with a security interest
in the Company’s 12.1% ownership interest in the realty and personalty of the
Seabrook Project. As a result of the bankruptcy filing, the Company is in
default under the indenture pursuant to which the Secured Notes were issued and
ceased accruing interest expense as of February 28, 1991.

The contractual interest expense on the Secured Notes in both 1993 and
1992 was approximately $49 million and in 1991 was approximately $50 million.
In 1993, 1992 and 1991, no interest was paid. The Company also had outstanding
180,000 CICs evidencing the right to receive additional payments contingent
upon and measured by the Company’s income in certain years following the
commercial operation of Seabrook Unit 1. Under the Plan, the CICs have been
extinguished. (See Note B - Bankruptcy Proceeding)

The Secured Notes and CICs are solely the obligation of the Company and
are not guaranteed by EUX og any other person.
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The Series B Secured Notes, which have a stated maturity date of May 15,
1993, are redeemable at 100.125%2 of principal amount. The Series C Secured
Notes have a stated maturity date of November 15, 1992.

Note G - Fair Value of Financial Instruments: .
The following methods and assumptions were used to estimate the fair value
of each class of financial instruments for which it is practicable to estimate:

Cash and Temporary Cash Investments:

The carrying amount approximates fair value because of the short-term
maturity of those instruments.

Long~Term Debt.:

The fair value of the Company’s long~term debt can not be determined at
this time. See Note B -~ Bankruptcy Proceeding for a discussion of the
Company's Bankruptcy Proceeding and Reorganization Plan.

Note H - Commitments and Contingencies:
Nuc W sues

Like other nuclear generating facilities, the Seabrook Project is subject
to extensive regulation by the NRC. The NRC is empowered to authorize the
siting, construction and operation of nuclear reactors after consideration of
public health, safety, environmental and anti-trust matters.

The NRC has promulgated numerous requirements affecting safety systems,
fire protection, emergency response planning and notification systems, and
other aspects of nuclear plant construction, equipment and operation. The
Company has been, and may be, affected to the extent of its proportionate share
by the cost of any such modifications to Seabrook Unit 1.

Nuclear units in the United States have been subject to widespread
criticism and opposition. Some nuclear projects have been cancelled following
substantial construction delays and cost overruns as the result of licensing
problems, unanticipated construction defects and other difficulties. Various
groups have by litigation, legislation and participation in administrative
proceedings sought to prohibit the completion and operation of nuclear units
and the disposal of nuclear waste. In the event of shutdown of any unit, NRC
regulations require that it be completely decontaminated of any residual
radiocactivity. The cost of such decommissioning, depending on the
circumstances, could substantially exceed the owners’ lnvestment at the time of
cancellation.

Public controversy concerning nuclear power could adversely affect the
operating license of Seabrook Unit 1. While the Company cannot predict the
ultimate effect of such controversy, it is possible that it could result in a
premature shutdown of the unit.

The Price-Anderson_Act provides, among other things, that the liability

for damages resulting from.a nuclear incident would not exceed an amount which
at present is about $9.2 billion. Under the Price-Anderson Act, prior to
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operation of a nuclear reactor, the licensee is required to insure against this
liability by purchasing the maximum amount of insurance available from private
sources (currently $200 million) and to maintain the insurance available under
a mandatory industry-wide retrospective rating program. Should an individual
licensee’'s 1liability for an incident exceed $200 million, the difference
between such liability and the overall maximum liability, currently about $9.2
billion, will be made up by the retrospective rating program. Undet such a
program, each owner of an operating nuclear facility may be assessed a
retrospective premium of up to a limit of $79.3 million (which shall be
adjusted for inflation at least every five years) for each reactor owned in the
event of any one nuclear incident occurring at any reactor in the United
States, with provision for payment of such assessment to be made over time as
necessary to limit the payment in any one year to nc more than $10 million per
reactor owned. The Company would be obligated to pay its proportionate share
of any such assessment.

Joint owners of nuclear projects are also subject to the risk that one of
their number may be unable or unwilling to finance its share of the project’s
costs, thus jeopardizing continuation of the project. On May 6, 1991, New
Hampshire Electric Cooperative, Inc., a 2.22 owner of the Seabrook Project,
announced that it had filed for Chapter 11 bankruptcy protection. A
reorganization plan, filed by the New Hampshire Electric Cooperative with the
Bankruptcy Court in September, 1991 and revised in January, 1992 was approved
by the Bankruptcy Court in March 1992 and approved by the NHPUC on October 5,
1992. All appeals of the NHPUC order approving the reorganization have been
resolved in NHEC's favor and the effective date of the plan occurred on
December 1, 1993,

Nuclear Fuel and Nuclear Plant Decommissioning:

The Seabrook Project joint owners have made, or expect to make, various
arrangements for the acquisition of wuranium concentrate, “the conversion,
enrichment, fabrication and utilization of nuclear fuel and the disposition of
that fuel after use. The owners and lead participants of United States nuclear
units have entered into contracts with the DOE for disposal cof spent nuclear
fuel in accordance with the NWPA. The NWPA requires (subject to wvarious
contingencies) that the federal government design, license, construct and
operate a permanent repository for high level radiocactive wastes and spent
nuclear fuel and establish prescribed fees for the disposal of such wastes and
fuel. The NWPA specifies that the DOE provide for the disposal of such wastes
and spent nuclear fuel starting in 1998. Objections on environmental and other
grounds have been asserted against proposals for storage as well as disposal of
spent fuel. The DOE anticipates that a permanent disposal site for spent fuel
will be ready to accept fuel for storage on or before 2010. However, the NRC,
which must license the site, stated only that a permanent repository will
become available by the year 2025. At the Seabrook Project there is on-site
storage capacity which, with minimal capital expenditures, should be sufficient
for twenty years or until the year 2010. No near-term capital expenditures are
anticipated to deal with any increase in storage requirements after 2010.

The estimated cost to decommission Seabrook Unit 1, based on a study Ly
the New Hampshire Yankee Division of the Public Service Company of New
Hampshire, is approximately $351 million in 1993 dollars: The Companv's share
of that amount is approRimately $42.5 million, or 12.1%. In 1993, the Cciapany
paid approximately $895,000 in decommissioning expenses.
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The agreements of purchase and sale under which the Company purchased its
Seabrook interest required the Company to estenlish a fund of $10 million to
secure payment of part of its share of decommissioning costs of Seabrook Unit 1
and any costs of cancellation of Seabrook Unit 1 or Unit 2. In May 1990, EUA
guaranteed this obligation and the entire fund was released to EUA  Power.
Under the Settlement Agreement, EUA reaffirmed this guaranty. A

Seabrook Unit 2:

The Company also has a 12.1% ownership interest in Seabrook Unit 2 in
which it has assigned no wvalue. On November 6, 1986, the joint owners of the
Seabrook Project, recognizing that Seabrook Unit 2 had been cancelled, voted to
dispose of the Unit. Certain assets of Seabrook Unit 2 have been and are being
sold from time to time to third parties, Plans regarding disposition of
Seabrook Unit 2 are now under consideration, but have not been finalized and
approved. The Company is unable, therefore, to estimate the costs for which it
would be responsible in connection with the disposition of Seabrook Unit 2.
Monthly charges are required to be paid by the Company with respect to Seabrook
Unit 2 in order to preserve and protect its components and various warranties.

Construction Expenditures

Great Bay Power'’s cash construction expenditures, including nuclear fuel,
are estimated to be approximately $4.3 million in 1994 and aggregate
approximately $23.4 million for the years 1995 through 1998.

SEC_Review

In January of 1991, the 5EC’'s Division of Corporation Finance commenced a
review of the Company’'s Annual Report on Form 10-K for the year ended December
31, 1989 and subsequent Quarterly Reports on Form 10-Q. The Company submitted
written responses to all of the inquiries made by the Divis§ion of Corporate
Finance. In May of 1991, the Company was informed by the SEC's Division of
Enforcement that it would conduct an informal review with respect to certain
issues addressed by the Division of Corporate Finance principally relating to
the accounting for the capitalized financing costs related to the Company's
investment in Seabrook Unit 1 and the effect which recording such amounts had
on reported earnings for the three year period ended December 31, 1990. The
Company informed the Division of Enforcement that it would cooperate with the
informal inquiry and in July of 1991 the Company completed its responses to the
Division of Enforcement’s initial inquiries. The Company has received no
communications from the Division of Enforcement since the Company completed its
responses in July, 1991.

The Company restated its financial statements with respect to the amount
of AFUDC recorded in 1988, 1989 and the first three quarters of 1990 which it
believes addresses several issues raised by the SEC. The Company cannot
predict the outcome of the SEC's review. The SEC could require that the
Company further restate its financial statements for 1990, 1989 or 1988, or for
any quarterly period during such years. The ultimate outcome of this matter
cannot presently be determined and, accordingly, no provision for any
adjustment that may result from its outcome has been made in the 1990 financial
statements of the Company. The Company continues to believe that its financial
statements (as previouSly restated) were prepared in accordance with generally
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accepted accounting principles and presented fairly the financial position and
results of operations of the Company.

Other Proceedines

In June 1991, the State of New Hampshire imposed a Nuclear itation
Property Tax applicable only to the Seabrook Project. The Company paid its
share of the tax, aggregating $4.2 million through December 31, 1992. In
October 1991 the Attorneys General of Connecticut, Massachusetts and Rhode
Island petitioned the United States Supreme Court in an original jurisdiction
case for a determination of the legality of the tax, and in January 1992 the
Supreme Court agreed to take the case. The parties to the litigation and other
Joint Owners of Seabrook entered into a Settlement Agreement on April 13,
1993. In general, the terms of the Settlement Agreement are expected to result
in a significant reduction in annual state taxes paid by the Company. In

additiofi, under the terms of the SertYement Agreement, certain of the prior

payments of the tax by the Company will be permitted to be credited against
future taxes due. The Bankruptcy Court has approved the Settlement Agreement
with respect to the Company.
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Great Bay Power Corporation
(Lk.a. EUA Power Corporation)
PROPERTY PLANT AND EQUIPMENT

_Schedule V

(In Thousands)
COL. A COL. B COL. C COL.D COL E COL.F
Balance at Other Charges Balance at
Beginning Additions Add (Deduct) ~ End of
Classification of Period at Cost Retirements Describe Period
For the Year Ended December 31, 1993:
Production NUCIEAT .. .o veeem cossmssssssassss ssases $497,726 $1,174 $1.263 $497,637
Transmission and Distribution.... .. e e 7,183 7.183
CIDBEE] PN i covives susves sbos csvsamssissimesssuiosas 5981 75 3 6.025
Intangible Plant. s 926 926
Nuclear Fuel in Servict wummmmmmmmmoms 32479 s T— TR — 7 . J—
Construction Work in Progress............... 1976 D44 200
Nuclear Fuel in Process. . v wee cessssssssese: 349 2,156 2.508
Nuclear FUel in SUI0CK. .. v so sees 2,508 2.505
Total Utility Plant.......... v 8536620 S6854 $1.204 $0 $542,180
For the Year Ended December 31, 1992:
Production MUSIEar ... sssssiisonss $499,597 $1.282 $130 ($3,023) (a) $497,726
Transmission and Distribution.................. 7243 ‘ (64)ab) 7,183
CIODRTE] PUBEIL, ovos cotinms sani smsciesmapssssinssanss 5485 132 (36) (a) 5,981
IDIANEIIN PUBNK. . cnmicsmiinirsmissessssasrss 929 3) (a) 926
Nuclear Fuel it SEMVIti aumssssesmisssssrmranse 22493 7,708 7.722 22479
Construction Work in Progress... ... ... 996 980 1,976
Nuclear Fuel in Process..........vw s consses. 4524 (4.175) 349
Total ULty PHAN oo o s eresens 341667 $5.931 $1852 ____ ($3126)  ___ §536.620
For the Year Ended December 31, 1991:
Production NUCICAT ... .o ssersseess sasassssns $498.760 $1.862 $482 ($543) (c) $499,597
Transmission and Distribution. ... .......... 6915 336 (8) (d) 7243
CRBSTEL PIABE . s nsiinitsisnssmesessisisssss 5891 (6) (d) 5,885
JOIRRBIUIS PIROL . rromeiinisonic ianersibniomimns 930 (1) (d) 929
Nuclear Fuel in Service ... s sivss sons 19,230 7272 4,000 22493
Construction Work in Progress............... 1,039 (43) 996
Nuclear Fuel in Process...... oo vsnsssens 9,046 (4.522) 4,524
Total Utility Plant.ccmssssscssscsnes___ $541.811 $4,905 $4,49] (8558) $541,667

(3) UE&C Settlement agreement ($557,949), Pre Operational Decommissioning ($1,558,158), Property Tax Abatement
($1.287,300), and Settlement Proceeds Fees $300,000.
(b) Includes ($22,914) transferred to cost of removal,

(¢) Transfer pre —operational decommissioning trust funds from Plant in Service to Accounts Receivable.

(d) Transfer between accounts.
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Great Bay Power Corporation
(fx.a. EUA Power Corporation)

ACCUMULATED DEPRECIATION, DEPLETION AND AMORTIZATION OF

PROPERTY, PLANT AND EQUIPMENT

(In Thousands) .
Column A __Column B Column C Column D Columan E Column ¥ __
Other
Additions Charges
Balance at Charged to Add Balance at
Beginning Costs and =~ (Deduct) ~ Endof
Description of Period Expenses Retirements Describe Period
For the Year Ended December 31, 1993:
Accumulated Depreciation, Depletion and
Amortization $38,145 $19.684 $1,273 $0 $56,556
For the Year Ended December 31, 1992:
Accumulates Depreciation, Depletion and
. Amortization $25.751 $20.205 $7.811 $0 $38,145
For the Year Ended December 31, 1991:
Accumulated Depreciation, Depletion and
Amortization $9.161 $21,108 $4,518 0 $25,751
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Great Bay Power Corporation Schedule 1X
(fka. EUA Power Croporation)
Short-Term Borrowings
(In Thousands)

COLUMNA COLUMNB COLUMNC COLUMN D COLUMNE COLUMNF

Maximum Average Weighted
Category of amount amount average
aggregate Balance Weighted outstanding outstanding Interest rate
short—term atend Average during during the during the
borrowings of period Interest Rate  the period period (a) penod (b)

SR _— s <=l — e e . " B Ve ‘,,v.......m?..,‘:_,_.;

Notes Payable
to Banks:
December 31,
1993 (c) 30 00%_ 50 $0 00%
1992 (c) $0 00% $0 30 00%
1991 $0 0.0% $16280 2517 _____ 74%

(a) The average amount outstanding during the period was compute : by Aviding the
summation of the daily principal balances outstanding by 265.

(b) The weighted average interest rate during the period was computed by dividine the actual
interest expense by the daily average short ~term debt outstanding.

(c) Excludes amounts outstanding under the Debtor - in ~ Possession financing facility.
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Great Bay Power Corporation _Schedule X
Supplementary Income Statement Information

COLUMN A COLUMN B

For the Years Ended December 31,

1993 1992 1991
Charged to Costs and Expense
(In Thousands)
Taxes -~ - Other than Income:
PAYROLL TAXES.......ccoontimraunssunmasnsessssessssnsssissessanes $487 $498 $55
LOCAL PROPERTY TAXES......cooc s covnssears snssassens 3,391 5579 3,505
STATE CORPORATION TAXES .....cooooicmrnvnsans 0 0 0
Charged to Operating EXpenses........ ..o..couiomssen sessas $3.878 $6,077 $3,560

Amounts of rents, advertising costs and research and development costs did not
exceed 1% of gross revenues,

Amounts of maintenance and repairs and depreciation expe nse were as shown in
the income statement and notes thereto.

57




REPORT OF INDEPENDENT ACCOUNTANTS

To the Director of Great Bay Power Corporation: i

L)
-

We have audited the financial statements and financial statement schedules of
Great Bay Power Corporation (formerly EUA Power Corporation; the “Company")
listed in item 1l4(a)(1) and (2) of this Form 10-K. These financial statements
and financial statement schedules are the responsibility of the Company’s
management. Our responsibility is to express our opinion on these financial
statements and financial statement schedules based on our audits.

We conducted our audits in accordance with generally accepted auditing
standards. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of
material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit
also includes assessing the accounting principles wused and significant
estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audits provide a reasonable basis
for our opinion.

In our opinion, the financial statements referred to above present fairly, in
all material respects, the financial position of the Company as of December 31,
1993 and 1992 and the results of its operations and its cash flows for each of
the three years in the period ended December 31, 1993 in conformity with
generally accepted accounting principles. In addition, in our opinion, the
financial statement schedules referred to above, when considered in relation to
the basic financial statements taken as a whole, present fairly, in all
material respects, the information required to be included therein.

As discussed in Note H of "Notes to Financial Statements" under the heading
"SEC Review", the Staff of the Securities and Exchange Commission (SEC) has
reviewed certain reports previously filed with the SEC and has raised questions
principally regarding the accounting for capitalized financing costs and could
require that the Company further restate its financial statements.

The accompanying financial statements have been prepared assuming that the
Company will continue as a going concern. As discussed in Note B of "Notes to
Financial Statements,” the Company filed a voluntary petition for protection
under Chapter 11 of the Bankruptcy Code because it is currently selling power
below its costs and has been unable to pay the debt service related to its
Series B and Series C Secured Notes when due, all of which raise substantial
doubt about its ability to continue as a going concern. The Company’s plans in
regard to these matters are also described in Note B. The financial statements
do not include all of the adjustments that might result from the outcome of
this uncertainty.

COOPERS & LYBRAND

Boston, Massachusetts
April 7, 1994

58



