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| July 5, 1985 James A. Graaskamp, Ph.D., S.R.E.A., C.R.E. ee ah ee 
| a | — PM | MS 

| ae ae J pe ee os 

{|  gohn C. Riley, Esq. #§ © ee | Bete ay ae Be 
i | 44 East Mifflin Street, Suite 201 &— | | ee ee Ps 

| - Madison, WI 53703 pe ae ee | eg ks os | 

i | Dear John: | oe a ee ed oe | Be 

| Re: Wisconsin River Power Company Real Estate Values for Quincy 
i poo Township as of January 1, 1980 | a - - | | 

Landmark Research, Inc., has completed its valuation of the © wo 
| Castle Rock-Petenwell Hydroelectric System (the System) in | os 

i - accordance with the general directions of Judge Wallace A. a ae | 
| Brady, in his opinion dated February 7, 1985. We have converted | 

| this fair market value of the total System as of January l, | | oo 
i 1980, to an equalized value allocated to the Quincy Township tax 2 ees 

- roll and are prepared to sign the roll (as a state Certified a eg 
Assessor) with the value conclusions below. | ee 

i _ Our valuation process is designed to permit replication in each ~ ee, 
| successive year with sensitivity to changing market prices for _ os | 

- output, changing costs of production, and other capital cost © | | : 
I factors that should be considered each year and to allocate the ~~ : 

j= | resulting economic income valuation conclusion to each township | - | 
_ | affected by the hydroelectric System. Critical data sources os | : 

i from which certain data was extracted are provided in Appendices oe | 
A, B, and Cc. Fair market value is qualified by the definitions | 
of fair market value in Appendix D, the limiting conditions in Cove 

| Appendix E, and the certification of value in Appendix F. Our | oe 
i _ conclusions and basic analysis follow in this letter report of , an 

| value. | | as | Moe Map hPa | 

i - nee rr ~ CONCLUSIONS: mo oa" : OC 

: WE HAVE CONCLUDED THAT THE FAIR MARKET VALUE OF LAND, SITE | 
os IMPROVEMENTS, AND REAL ESTATE STRUCTURES RELATED TO THE ee pe BS | a 

HYDROELECTRIC SYSTEM OWNED BY THE WISCONSIN RIVER POWER COMPANY 3 }3— | 
AND KNOWN AS THE CASTLE ROCK-PETENWELL HYDROELECTRIC SYSTEM (THE ee 

i _ SYSTEM), AS OF JANUARY 1, 1980, IS: | a | eet : 
| eee THIRTY-FOUR MILLION DOLLARS TR ES oe ae 

g Pe ($34,000,000) Rag nS Og me 

a Ee ee ge eee er ee EE CR ee ee eT er er eg ge egret ere ee pt eee ee
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| | Snes | oe | eo Bs | oe | on I John C. Riley, Esq. | AO ys EO epee 
Page Two — | MON ERE Oe | wae Bes 

y duly 5, 1985 ee eee ee ee ae fo 

oe WE HAVE FURTHER CONCLUDED THAT THE TOTAL VALUE OF THE SYSTEM CAN. oes 
| BE ALLOCATED BY HISTORICAL COST WHICH INDICATES THAT 0.366716 OF op 
| i | THIS TOTAL VALUE IS LOCATED IN THE TOWNSHIP OF QUINCY TOTALLING | 

| $12,468,339 OF FAIR MARKET VALUE. TO THIS VALUE ALLOCATION THE ft 
| | EQUALIZATION RATE FOR THE TOWNSHIP OF QUINCY IN 1980 OF 0.3959 — ne | 
! 7 MUST BE APPLIED TO DETERMINE THAT JANUARY 1, 1980, EQUALIZED —§ | 

_ ASSESSMENT VALUE TO BE RECORDED IS: © , pace oo noe 

| ee ss FOUR MILLION NINE HUNDRED AND” | . vos | 
a | Oks THIRTY-SIX THOUSAND DOLLARS | | | | 

-_ Cg ge ($4,936,000) | 

| a , EXPLANATION OF ANALYSIS ne | - | | 

| i The final computations of value reflecting potential investment — | | 
| | income to the next possible owner of the System are provided in | 

| Exhibit 1, while allocations to each of the affected townships a . 
| i | and equalized values as of January 1, 1980, are provided in ~~. | 

Exhibit 2. Each element in these final calculations are 7 
explained more fully in supporting footnotes and tables © Q : 

i _ xveferenced therein. We did not believe it necessary to provide | | 
the full legal descriptions, maps, photographs, and other | aoa | 

| descriptive materials typically provided in a narrative a | 
| ms appraisal for property of this type because those materials have | 
a | been generated in quantity during the history of litigation fp 

| | surrounding the property and various township jurisdicatons a | 
implementing assessments. Instead, it is our purpose to provide po 

4 the methodology which can be applied each year to value the > . | 
| | System consistent with court direction and to allocate the total _ | 

value to each township affected so that an equitable and ~~ fp 
i internally consistent real estate tax value base is provided | 
™ | each assessment district and each taxpayer. . ee 

| The model used to integrate market prices for power, cost of — 
i | production, financing, and other assumptions were expressed by . oe 

the use of a spread sheet system called Lotus 1.2.3 and the re | 
| model is available to the client on floppy disc if the client. Le 

a - has access to an I.B.M. PC, the basic Lotus software system.
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- July 5, 1985 , | a : 

Certain constraints on the selection of appropriate data should 
be noted: | | 

- | l. Perspective. Valuation for tax assessment in Wisconsin 
must assume value from the viewpoint of the next owner 

| and reflect alternatives available to prospective 
ma purchasers in the actual marketplace. Presumably the | 

next purchaser is buying only the System, with the 
| intent of selling electricity wholesale to those | 

= | accustomed to buy power on a wholesale basis. The | 
seller-owner of the system would not have transmission 
facilities so that the price per kilowatt hour sold 

) should not contain a cost of transmission factor. | = | 

| 2. License Demand in 1998. The next buyer would purchase 
| | subject to termination of the present license in 1998 

- with some element of uncertainty as to whether the 
| Federal Energy Resource Commission would renew the 

| license; there is no precedent for non-renewal relative 
= | to private citizens as compared to facilities utilizing 

Indian reservation land. Nevertheless, the appraiser 
has assumed a 50/50 probability of renewal and provided - 
for recapture of 50 percent of capital in 18 years ona 

= Straight line basis of 0.0278. oe 

3. Pricing Kilowatt Output. The Wisconsin Public Service 
a Commission (PSC) provides a report on wholesale 

purchases of electricity by all the power companies and | 
paper companies and the average rate paid is provided 

- in Appendix C for 1980. These average rates include 
both production and transmission costs and blend all | 

| | types of generation, i.e., hydro, coal, gas, and | 
| | nuclear. These rates should blend on-peak and off-peak 

= | | purchase prices. However, in 1980, not all accounting 
records made those distinctions. The average wholesale | 

| cost of kilowatt hours paid by 16 Class A utilities was 
on 2.7 cents with a standard deviation of 0.27763 cents. 

| Assuming the hypothetical buyer would price one | 
| Standard deviation below the average rate, for a 

| competitive edge and to extract hidden transmission _ | 
- | costs which may or may not exist in the data, it would | | 

| suggest an average price covering both on-peak and 
| _ off-peak hours of 2.42299 cents per hour as an average 
- sales price for production. ) 

= :
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OS This average rate differs from marginal or cost  — 
| avoidance rates, which are the costs to produce the | 

es | last needed unit of production on the least efficient | 
po a generator of a utility. Today, it is a two-part rate | | 

en reflecting the cost of generation and the avoided cost | 
es | re of generator construction. These rates were not oe 

| computed exactly in the same fashion in 1980. However, | 
| - it was necessary for Wisconsin power companies to | 

| provided cost-to-avoid rates under the Public Utilities — | 
a | - Regulatory Power Act of 1978 (PURPA) and these filings | 

, have improved progressively since 1980 in terms of . 
accounting standardization and industry understanding. : | 

e | Cost-to-avoid rates were available for on-peak and 
| - off-peak hours from a number of Wisconsin companies for . | 

| 1980. (See Appendix B) The average for all of these | 
; rates, on-peak and off-peak, without inclusion of 

2 | transmission costs, was 2.144 cents. This low average 
- reflects the large number of hours classified as _ | 

| : off-peak, although a wholesaler would be expected to | 
Be | | sell most of his power at on-peak times. When the | 

| So average cost avoidance rate is adjusted for one - | 
| - gtandard deviation of 0.3 cents, the average rate is 7 

2 2.445 cents which is virtual confirmation of the ae 
fp _ downward adjusted wholesale cost above. Therefore, a 

| - pricing the kilowatt hour production is related to both © 
a the average market rate for wholesale purchases and 7 | 

a ae cost of production economies available to buyers ona | | 
7 wholesale basis from the System. 7 ot ; | | 

a | The total revenue forecasted is further detailed in | | 
| a Exhibit 1 and Footnotes 2-6 which support Exhibits 1 | | 

and 2. | a | 

= A, Expenses. It should be noted that historical expenses | yo 
| | of the present owners include real estate taxes, which _ 

| es are the current subject of dispute, so that these real fe 
a o ) estate costs have been removed from operating expense | | 

- rn estimates. Instead, the real estate tax has been 7 
ae introduced as a component of the capitalization rate, a | 

= | | common methodology for income capitalization | a a 
| oe appraisals. In this case, a weighted average annual | 

an real estate tax rate for all townships taxing the 
subject property was constructed to avoid the circular a 

a | process of expensing real estate taxes before | 
- | establishing value for the basis of assessing real — | 

| | estate taxes. ae ae a 

a es oe —— : cn
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i ss 5, Rate of Return on Investment. Reference to the fair 
po market value definition which is the basis for | | 

| Wisconsin taxation (see Appendix D) indicates that the | 
E influence of financial leverage should be ignored. 

| _ Therefore, the appraiser has used the average rate of _ too 
OO return on total capital employed by reporting Wisconsin _ | 

i } utilities to establish a return on money invested. The 
ft) allowance for recapture of capital to anticipate oe 

| possible loss of license or major capital refurbishment 
| | hot already anticipated in maintenance expense is a - | 

| | generous 2.78 percent so that the overall cap rate is 
| | 13.48 percent before loading for the real estate tax | 

i ; expressed as a percent of full value. | 

pe aa ss DATA SOURCES 7 

i | Information provided in this report was accomplished with the of 
assistance of a number of experienced professionals. Field | 

| research was conducted by Professional Engineer Bertil W. Be 
i Johnson, who has a long history in Wisconsin hydroelectric | 

design and operation, and he was working directly under a | 
sub-contract to Landmark Research, Inc. In addition, Wayne a 

i DeForest of PSC provided critical review of accounting data 
, quality for the years of 1979 and forward. The appraisal - 

qualifications of Landmark Research, Inc., personnel are © oe 
; | provided in Appendix G. : 7 | | | } 

| _ We look forward to an opportunity to present our conclusions to a | 
the appropriate parties and clarify any points which are left a 

i | unclear. ts 7 

. FOR LANDMARK RESEARCH, INC. a ae 

i James} A. Graaskamp, x SREA, CRE — | | a | 
| | Urban Land Economist = _ ji ce | 

Li (hrs SD. HUGH RO : 
| Craig/D. Hungerfofd, /Mf Mees —_ : 

_ Real (Estate Appraiser /Analyst po | 7 | 

i Enclosures | Oo ee os ok ne 

i | elm a OO ne : |



i Se eee Oe Sensi 

pee _ ss SUMMARY OF NORMALIZED INCOME ESTIMATE = Pee 
ue AND RELATED CAPITALIZATION RATE COMPONENTS = = fp 

F PS FOR WISCONSIN RIVER POWER COMPANY belly Ea 
{ASSUMING AVERAGE COST AVOIDANCE RATES BG erg Lg oD 

} ‘POSTED BY WISCONSIN ELECTRIC UTILITIES TO DETERMINE | 
' -  BCONOMIC INCOME VALUE AS OF JANUARY 1, 1980 me fo 

| INCOME APPROACH TO VALUE ss J a 

i ss PETENWELL GENERATING CAPACITY [la] 175,320,000 | 

| CASTLE ROCK GENERATING CAPACITY [1b] 131,400,000 
a ss SYSTEM CAPACITY (KWH's) [1c] — 306,720,000 | | - 

AVERAGE ANNUAL KWH's [2] _ | 232,420,000 i st~«*Y*~CS*S 

g ss BLECTRIC ENERGY RATES ss sh) nt 

fp ON-PEAK KWH's [3] is 91,902,904 
a fo OFF-PEAK KWH's [4] 139,517,096 

nn ‘ANNUAL ON-PEAK RATE 0.03553 ; | 

fe - AVERAGE ADJUSTED RATE _ — -0.02445_ oo 
ss ANNUAL WATER SALES BY Oe | — i | 

; CONSOLIDATED WATER POWER CO. [6] $471,801 eee 

SB | POTAL REVENUE 6,129,463 fp . 

7 EXPENSES (PER KWH) [7] ee 0.0042 | 

po TOTAL EXPENSES a 7 | 961,920 | 

| Sao e ss seseessereseasassss
sasssanseaeesenaeaesa

saeeaesce oo 

; CAPITALIZATION RATE 7 - en 

pd -UNLEVERAGED RATE OF RETURN 2 Es a fe 
7 ‘| ON TOTAL CAPITAL [8] Bs 10.708 an | 

| ALLOWANCE FOR RECAPTURE > hte SS eh ee oe | 

-_ (50% of value remaining over term | fey eS | 

| 7 ss of the lease ending in 1998, 50/18) [9] | 2678S | | : 

- AVERAGE ANNUAL EQUALIZED a ssi i s—<i—s—ssSS | 
sd REAL ESTATE TAX RATE FOR igs ee 

| | TOWNSHIPS IN WATERSHED [10] | 1.71% oY 

g - MOTAL CAPTALIZATION RATE 15.198 |. 

' | TOTAL ECONOMIC INCOME VALUE $34,000,000 iT 

| . es Tyee ee i on a eee - oe |



fo get 2 Poo 

@ | ECONOMIC INCOME VALUE BASED ON AVOIDED COST RATES Ee fee 

, AT ROCATED TO TOWNSHIPS BY HISTORICAL COST RATIOS = | 
OP | ‘AND THEN CONVERTED BY TOWNSHIP EQUALIZATION RATES = | 

; ofan eos TO INDICATED 1980 ASSESSED VALUE Oe 

Ee HISTORICAL ALLOCATION | a | oe 

4g Pee COST - PRO RATA ON — 4.980 } 
Gil. | PERCENTAGE HISTORICAL EQUALIZATION EQUALIZED — 
pee ALLOCATION [11] COST [12] RATE [13] | VALUE ~ 
| - | . oe a 

a ARMENIA 0.080421 $2,734,324 0.2189 = $598,544) 

GERMANTOWN 0.054813 $1,863,628. 0.6179 $1,151,536] 

: ‘| MONROE =——«O 044364 = $1, 508,379 0.3392 $511,340) 

; NECEDAH  =—~«~~EBOHGBS ©—s-$10, 393,273 0 1 26 $1,689,946] 

| gurncy 2 0.366716 $12,468,339 0.3959 $4,936,215) | 

; | PORT EDWARDS 0.002859 $97,209 0.652 $63,380 

| ROME 0.017659 $600,409 =: 1.0151 $609,475) 

: | SARATOGA 0.004036 «= $137,236 = 0.9755 $133,874) 

| 'STRONGS PRAIRIE 0.123447 = $4,197,198 «0.6545 $2, 747,066 

a | TOTALS 1.000000 $34,000,000 NA $12,441,377



i | a e: _ FOOTNOTES TO EXHIBITS 1 AND 2 = = |. 

[la] Generating capacity at the Petenwell facility as reported | © 
fo by Wisconsin River Power Company (WRPC). See Appendix A. |. - 

[lb] Generating capacity at the Castle Rock facility as Q oe | 
i ne - reported by WRPC. See Appendix A. ae Oo | a o 

| [lc] Total system capacity in kilowatt hours (kwh). 2 —™S | 

| = Rilowatts— —i—(“‘—=iésO 15,000 oe 
i fo Hrs/Year oo Kh 8160 —k__8,760- - | 
Pees Kilowatt hours = 175,320,000 | = 131,400,000 ~~ - 

| —s fotal kwh Capacity 306,720,000 = = | ee 

| [ 2] Total kwh's produced in 1980 as reported by WRPC. ee - | 

; —  Betenwell 118,073,000 kwh's sis | 
| oo _ Castle Rock 113,347,000 kwh's _ | a 

i a | | . TOTAL | | 231,420,000 kwh's | | | 

i | = sf 3]. Calculation of on-peak kwh's. Sugg) Se ashe: a , 
| — a. Assume, at peak rates, the plants at Castlerock and to 

ee  Petenwell can operate at 80 percent efficiency or | | 
| generate 245,448,000 kwh's annually out of a system oT | 

; ee capacity of 306,720,000 kwh's per year. _ | 

7 | oa  b. At 80 percent efficiency the plants generate we ae 
| - 28,019.178 kw per hour (245,448,000 kwh's/8760 hour | eek 

on per year). © as on | 

i | c. On-peak hours for. selected Wisconsin Electric © | | Se 
| _ Utilities in 1980 are shown below. | - Oe ak 

i | oe Pe : / ee - On-Peak — eee | | oe 

Z Madison Gas & Electric 11 hours per day, 2,682 0 os Bp : ss &§ days per week, fe 
fp coe ie cadets less holidays | So hg Oe apes 

ss Northern States Power 12 hours per day, 2,952 0 | 
| - oS ees 5 days per week, | re ane | ee 

: ; ( —_— oe less holidays Ss | :



i [Re ee eee — On=-Peak sis 7 | 

_ Wisconsin Public = —«:12: hours per day, (4,368 | | | Service Corporation 7 days per week | OM |) pe : ) ie SIGE GEO OR es - : 8. of 

| a Wisconsin Power & Light 12 hours per day, | re Oe 
; fo Company |. | 12 hours per day 34120 en | - 

—_ oe TOTAL = | 8 12D 

i AVERAGE [Sa ope 3,280 cape. 

f | d. 1980 average on-peak kwh's es Lae ee re oe 

ee 3,280 hours per year Cub. fe oe to 
| OO 28.019.178 kw's per hour at 80 percent plan efficiency | / 

fg, 902,904 kwh's per year Se DEN es on 
i |  [ 4] 1980 average off-peak kwh’s oe oe 

got: 1980 kwh generation «231,420,000 i is—‘i‘“—s—‘“‘i* 
i : | less on-peak generation _ 91,902,904 © on 

: ft 1980 off-peak generation | 139,517,096 kwh's os S 

| [5] Cost Avoidance Rates for 1980. | oe Me 

i | Madison Gas and Electric Average rates: | fp 
7 —  On-peak = 2.3525 -  On~-peak 2.981 | a oe 

i |. --- On-peak — 1.50 (es Off-peak 1.593 — | Po 

fo Jae Se one Standard deviation: | 
Ce ee eee | - On-peak: 0.572 oS | a 

[ _ Wisconsin Electric Power Company =  $Off-peak $$$ 0.122 ~~ oS | 
=z | von On-peak | 3.87 ee oe | fp 

a - - Off-peak 1.45 © Average rates plus one a 
ee oe | standard deviation: | | | 

: Wisconsin Public Service Corporation On-peak 3.553 | ee 
po a On Peak — 2.64 Of£f-peak = 1.715. oa 

| On-peak s . 1.67 | a = | : | SO 

i Pe Pe Average adjusted rs rs 
| Wisconsin Power and Light | vate: 2.445 ee | co 
of. | On-peak 3.0625  #£=Average Adjusted © | }o 

i 4 _  Off-peak — 1.750 — Standard Deviation: 0.301 ce 

pos ne he 7 - |



tal } 

| 

a. Madison Gas and Electric rates are a blending of | | 
i | | winter and summer rates as quoted in March 6, oe 

- | 1980, see Appendix B. | / a —_ , 

| | b. Wisconsin Electric Power Company rates are also a 
i _ . blend of summer/winter rates for Firm Surplus 

| | energy purchase, see Appendix B. 

a c. Wisconsin Public Service Corporation. As per a | 
conversation with Jennifer Fagan (2/27/81) of the 

| Public Service Commission (PSC), the following 
i avoided costs figures were quoted. 

| On-peak $2.64/kwh 
: Off-peak $1.67/kwh 

| At the time the rates were quoted the PSC felt 
they were too low, however, no upward adjustment 

i | appears to have been made since that time. 

| d. Wisconsin Power and Light Company. 

i Buy~back (Appendix B) rates for 1980 were as | 
| follows: | 

a On-peak ~ $4.8/kwh | 
Off-peak $1.75/kwh | 

i As per a conversation with Jerry Albrecht of the © 
PSC (6/26/85), 1980 cost avoidance rates were 

_ never filed or computed as they are today, 
however, the following is an approximation of 

i | avoided cost rates as estimated by Mr. Albrecht. 

| Assuming 1980 off-peak rate of $1.75/kwh is 
a - reasonable for 1980 one can look at differentials 
| between on-peak and off-peak rates in subsequent 

years for comparison. 

i 1983 on-peak and off-peak rates for Wisconsin 
Power and Light at three transmission levels in | 

[ cents per kwh. | | | | 

, os distributj i 

| | off-peak 2.22 2.26 2.34 ) 

5 rates are quoted by Jerry Albrecht 6/26/85.



ee os Saeaee —_ — Ll Ria Rid, to. ———— Toe 

Ce ae On-peak | 3.73 4.28 rs oe Se Off-peak — — 2.275 2.30 | | | 

i | Average rate differential factor is 1.75 | er 
*for 1984 rates Appendix B. — : a ee 

i | ee «1980 estimated on-peak rates Es | of 

— ff 75 x (1675) = 3.0625 ESR OE 
i ft ey From 1974 to 1983 prices for producers of electic |. 

| a So | _ power have increased 156 percent or 15.6 percent | 
| Se Se per year on average. See table below. = | ; 

163.1 193.4 207.6 232.9 250.6 270.2 321.6 367.2 406.5 417.9 

ape 417.9 - 163.1 = 254.8 oe | 
i as . a (254.8/163.1 = 1.56 | me | . | 

3 Oi | | 156/10 years = 15.68 — | ener: od 

Source: Statistical Abstract of the United States 1985, | 
i = — --«LOSth Edition, U.S. Department of Commerce, 7 

ee _ Bureau of Statistics, no. 783. Producer Price — | 
che ee Indexes, for Selected Commodities: 1970 to 1984, | 

i a | p. 470. oo ae | / Oe | | | | | 

Jo — On-Peak/Off-Peak Rates for Eons fp a oi Ay AS WP&L and WPSC in Cents/kwh | en | 

po eo | 280 actual +4984 estimated $$ 1984 actual | 

an WPL ssi300625° «2075 ti(iti TC 2.84 — 4.28 (2.300 | | 5 ae WPSC — 2.64 $$j$1.67 4.28 2-71 4.376 2.403 © oe 

fo 7 Calculation of 1984 estimates es a a 
i Sp ) 15.6 percent per year for approximately | 2 - | fo! : | 4 years = 62.4 percent increase © ae : - 

. Oe ss See Appendix B for 1984 actual rates _ ee ee 7 

F |. ee We gh gE tin GTS Pe ee eee



i al ve _ Average On-Peak/Off-Peak __ | red ; 
So |  - Rates in Cents/kwh | | | ee 

, Average | ah OES a / - - . | 

| Rates 2.981 1.593 4.84 — 2.58 | es no : 
i Average — . a | | me | oe | en 

| Adjusted _ ; oe | | | : oe 
| Rates 2.445. an a 4.034 - oe | 1. 

fp Given the estimated rates for 1984 of WPL, WPSC, and average | 
}; ~—~—s skates, it is the appraisor opinion that the rates being used to 

i fo calculate 1980 revenues are reasonable. | | a 

{ 6] Water sales are reported by Consolidated Water Power Company for| _ 
a | - the only year available, 1975, see Table 1. eee | | 

fo LT Expenses as reported by WRPC for 1980 less real estate taxes and| 
| depreciation, see Table 2. Oo : So | es 

a: | [ 8] Average return on equity from selected statistics on Moody's _ 
| _ Electric Utility Average, Moody's Utility Manual, 1984 p. al4, | © 

po see Table 3. | | a | | | | | oe 

i . | Reported return on equity for 1980 of Wisconsin Public Service a 
a Corporation and Wisconsin Power and Light were 10.9 percent and 

7 do | 11.1 percent respectively. Moody's Utility Manual, 1984. / 

| [ 9] The next buyer would purchase subject to termination of the _ oo 
n= «| present license in 1998 with some element of uncertainty as to | | 

a | whether the Federal Energy Resource Commission would renew the | | 
a | license; there is no precedent for non-renewal relative to 

| vo _ private citizens as compared to facilities utilizing Indian | 
j | reservation land. Nevertheless, the appraiser has assumed a | 

ee 50/50 probability of renewal and provided for recapture of 50 
| | - percent of capital in 18 years on straight line basis of 0.0278. 

a | [10] Average real estate tax rate of watershed townships in 1980, see| _ 
Table 4, | eo “ — : nan ie - 

B | = [111 see table 5. Se | : : 
| [12] See Table 5. ne es BE | | | Oo | 

i [13] See Table 4. Chien Sn Sage Pe oe me a | os
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of . - | a . Soop See - oe | oe . EXHIBIT MBit - 

a eho Ps Bes —TABLE2 Ss Se 
Efe —— _- WESCONSIN RIVER POWER COMPANY 2 | . fo ars _ | WISCONSIN RAPIDS, WISCONSIN cee ee - = 

- | | STATEMENTS OF NET INCOME AND REINVESTED EARNINGS : | a Oo ) : : | Oe so FOR THE TWELVE MONTHS’ PERIOD ENDED DECEMBER 31 | ; | 

5 ee eee ggg | —y980té‘(L 
7 ou Se a Month OF = Twelve Months' Twelve Montha' , a Oo | oo _ December _ Period | - Period | | ™ $$| Operating Revenues , re | | aoe : / Sales of electric energy ae ~ . $ 142,500.00 $ 2,490,000.00  $ 2,208,000.00] 

Sales of water and other operating revenue 2, 865.37.. 44,828.83 25,476.51 
Total Operating Revenues | 145,365.37 2,934,828 .83 — 2,233,476.51 : | | _ OO | SP ES oo 

i Operating Expenses And Taxes . | OE * | . | | 
Operation. | a | | 24,267.93. 409,158.79 495,003.89 | Maintenance | a ee | | : 16,992.00 | 223,195.78 © 116,492.39} i Administrative And General Expenses — creer - - a 

Management and supervision fees | (3,082.15 | 114,292.15 99,617.00 
Injuries and damages _ | | ee 1,039.10. 31,459.66 | = 36,874.03 : | . Other administrative and general expenses — 48,895.07 — 297,392.84 213,938.92. 

| _ Depreciation | ae 39,687.45 322,387.45 308,836.09] ~ Taxes | oo | | S , a | os | 
Federal and State income taxes*  . --: 14,180.05 — 68,652.61 | | 29,739.00 

| Property taxes a | | — 35,845.58 801,645.58. = - 790,762.86 — Other taxes oe | Ce ee 1,550.86 © 15,381.37 |. 19,542.77) | eS . bo eI ES Total Operating Deductions 205,540.19 2,283, 566.23 2,110,806.95 | 

a Operating Income Or (Loss) (60,174.82) + 251,262.60 —-:122,669.56 

| Other Income And Deductions (Net)** | ( 2,268.06) | (4,541.66) - 15,254.50 | - 

7 | Income Or (Loss) Before Interest Charges | (62,442.88) _ 246,720.94 | 137,924.06 | 

| Interest on notes payable to associated company 7,500.00 103,125.00 | 125,625.00 
- | Other interest oo | | ie 13,030.66 | 745.89 | a Total Interest _ | a 8 7,900.00 | 116,155.66 > 126,370.89 | © 

«| Net Income Or (Loss) a $69,942.88) 130,565.28 11,553.17 | 
a | Reinvested Earnings, January L | | | _ - 1,228,905.59 1,217,352.42 

| Reinvested Earnings, December 31. a — $ 1,359,470.87 $$ 1,228,905.59 | 

| i * Income tax expense has been increased by deferred investment tax credit of $33,176.96 in 1981 and _ 
| $3,775.28 in 1980, and has been reduced by investment tax credit ratably restored to income of | 

($2,034.53 in 1981 and $1,013.68 in 1980. | oe oe - - de BR | ** Applicable taxes have been deducted. = = | | - Ln | | | ee
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: yo | | . TABLE 3. | = 

 al4 _A NATION-WIDE SURVEY OF PUBLIC UTILITY PROGRESS =| 
: OO SELECTED STATISTICS ON MOODY'S ELECTRIC UTILITY AVERAGE a 

| | aan Book Value | Capitalization —__ Po] we 7m ivi- $ per Share Return t. - flne. Debt 5 | Common inte.‘ | 
| Earnings AFUDC i mh GPa yout _ Excl. on Gin Gant Fo ce & Binter 

. | gp per gp tio Gilncl.def. def. Bquiy xl. exch = aL ‘Gp | Surplus Cash _ 
hare share are % taxes —ssttaxes . AFUDC AFUDC Tw. . Pid. % % Sb i | 1983 11.88 $10 8.00 7.3 106.77 82.90 14.3 $1700 287) 48.7 groan 39.2 4.Seea! 

$982 10.90 7.68 70.1 $00.43 62.77) 3.202492 SS 7 380 hbase y OS 
| 1981 10.16 $377.16 70.5 $01.84 81.91 12.4 244 19S) 46.3 $$ ane 3.3 3274) 1980 898 2 8.03 6.67 74.3 102.49 = 83.82 10.7 239 189 a6 42 es or seed: 

. 1979 8.95 419 634 708 99.01 81.62 11.0 257 000 20900 47.100 43 82.7 35.8 3315 | 1978 8.59 3.21 $.98 9.6 0.77) 80.1! 10.7 294-283 47.6 29 12.9 soo | assy i | 
(1977 864 254 8.68 65.7 9296 78.82 O86 28D 3S aS 13.1 361 260i 

| 1976 BIS 287 $25 4 9952 76.94 6 86278) 241 S28 290 al ead | 
«4975 - 297 266 4.99 2 $5.79 75.80 103 253 220 g02 3.3 128 86335) Saset? 

. 1974 7.63 2.74 4.63 63.3 70.94 73.23 $0.4 - 2.31 2.16 $0.0 5.0. 82.7 32.3 1550.8 4 
1973 7.88 241 $04 66.8 368 = (71.67 0.5 279 34! 50.1 37 124 338 fees 

. 1971 7.14 128 48! 67.4 70.24 66.37 908 Zao 383) 27 9 Bs Yor | 
; 1970 689 148 9473 68.7 67.75 64.09 108 298 269 $2.7 3.1 109 33.3 ‘OB 5 | 3969 - 6.92 096 4.63 65° 8.90 @5 A140 2) (373 3.30 $1.5 43 07 345 40322 

fp 1968 6.67 O68 4.58 63; Oo 81 NS 42S 4 821 2g 355 gle 
7 1967 667 G52 4.44 6.6 S753 8488 869122 406048982 3 9.6 49 WAG 

1966 6.30 Os 418 = =65 fSs 522300 121 $10 497 $1.3 1.6 93 S79 sats i 
 RBSS.. $92 Oe 4 2660 90710 7 $290 S18 a8 Ss aang | | 1964 5.41 0.22 3.68 62.0 $0.69 4698 9 11) $30 $20 $7 a8 ss | OS 
1963 499 Gis 3.33 6.7 4791 435 108) = $320 '—s$23 it +2 re § | 
8962 4.78 G24 3.07 64.9 04.82 4.37 10.7 $.33 $22 $2.6  @s 10.0 379 - Mee 
1961 433 025 28 66.1 8295 4220 $03 $25 $13 514 15 98 37300 oss $960 413 ey at 6.5 4i200 @025 90.2 5250 Bil 517 Mio Ot) ee | nso 38? 027 264 8 86@10 dT 8 ss Stes os | 95800 $63 O37 25700 708 8824 T2198 $.47 $2 Bie 14 = 806 64 BBO 

$955 3.21 OS 227 70.7 33.36 33.26 | 9.7 6.34 623 0.4 O? 116 §=«©6. 3830 gas | 1 lowance for funds used during construction per year-end weighted share of common stock. (Dividends per share divided by ings all | erred taxes consists of deferred income taxes and eee re eae cits Le onaist of earings per share divided by year-end book vahes | | : wacluding Geferred income taxes. (Consists of pet operating income plus federal and siate income taxes, erred income taxes, deferred investment 4 | allowance for funds used during construction, by total interest charges. (Same as (5) but excluding allowance for funds used duri | . 
Uiinchudes current maturites. [8% of net income plus depreciation, deferred income taxes, deferred investment tax credits, jess allowance for ae ring construction and dividen on preferred and common stock. [§}-onsists of construction expenditures net of allowance for funds used during 

eay-end. * 8 o- | ‘ ; | / | i ay | ,



J = oe TABLE 4 | | be 

Pere ay | es NET = «ORATE BASED © op 
of | ss EQULILIZATION =—Ss TAX, ON 1008s | 

i og eee ee ee RATE  — RATE-—sOOF:«~VALUE 1 

| voww oF ARMENIA = ——s—s—=~=~*~=—~iB-—09005-— 01972 
i TOWN OF GERMANTOWN 0.6179 »=«0.02801-~Ssi732——( tetsti‘(L:Ct*” 

7 -| TOWN OF MONROE = ——=—sé—i BD 4SOS = 000527 

TOWN OF NECEDAH 0.1626 = 0.10695 0.01739 | 

Brown oF gurncy 0g 3959003754 = si486 tC” a 

| | TOWN OF PORT EDWARDS 0.652 0.02510 0.01637. | | 

F TOWN OF ROME (1.0151 0.02155 0.02188 | 

f | TOWN OF SARATOGA 0.9755 0.01677 0.01636 . - 

TOWN OF STRONGS PRAIRIE 0.6545 0.02244 0.01469 | 

avenge 0 a ee



(| ~ SRSA . . . , . . . . ee , 7 ; 

| | Historical Cost in Dollar Amounts (1948-1950) | | | | oe | oe os S 2 | oo A a a ec ne i we ss an kn ci a sce een se oe CO Coe . Se 

| | et TSE Co TOTAL | | | as PORT | | | STRONGS a 
— | -_ Ces at | DOLLARS ARMENIA GERMANTOWN MONROE NECEDAH QUINCY EDWARDS. ROME SARATOGA ~~ PRAIRIE | = | | , bole ee . . — } | _ | . eee te ces et ee eee pe eee eG | a | ee ae a re min ta et in i a ea : “~o “s =o 7 | LAND AND LAND RIGHTS | | 3,700,000 654,900 669,700 928,700 136,900 340,400 62,900 388,500 88,800 429,200 | a 

| 7 STRUCTURES AND INPROVEMENTS 700,810 357,413 | 343,397 oe oe ee a 

) - RESERVOIRS, DAMS, AND WATERWAYS 15,769,910 756,956 336,177 47,310 5,677,168 6,465,663 = | . 2,286,637 a bo a oo. res | : | | | ao | | | | : oo | | a | | 7 a po WATER WHEELS, TURBINES, AND a oe | | On | Oo on | | a | | 
: | | . GENERATORS oo Bop ee 1,234,010 — - 623,175 610,835 . | an ma a | . : : “ , my : / . : : a en s iH : 

: ACCESSORY ELECTRICAL EQUIPMENT | 173,510 oe | 79,815 93,695 : - : - “ : a | — | ok | | oe | | | | oud 

_ ss MISCELLANEOUS POWER PLANT | , | | | en | i ae | me | - EQUIPMENT , | 20,330 | : | | 12,401 == 7,929 : | : | oo 

«ROADS, RAILROADS, AND BRIDGES = —s_- 442, 860 | a - ; 23,573 19,2870 | ee ae 

TRANSMISSION PLANT _ a 344,110 ae 158,291 185,819 | | | Oo 

GENERAL PLANT) | 14,460 | ; 13,737 72300¢€~— i - es | | alee | Oo | | - | | | qj ft. | a Es BON cam ins | : Ce | oe | | Bf 
a TOTAL COST a $22,000,000 1,769,269 1,205,877 976,010 6,725,059 8,067,748 62,900 388,500 88,800 2,715,837 mee CE 

a So | | | a | | | | ae ee Ar 
Htatorical Cost in Percentage Amounts (1948-1950) : os . me : | a ce | / 

On 7 a Leys PERCENT _ | os, oe | ne eee Oa gs 
ous | wy : OF TOTAL 7 Se | | | co PORT | STRONGS | 
ae oe a | | COST ARMENIA GERMANTOWN MONROE =  NECEDAH QUINCY ~ EDWARDS — ROME SARATOGA — PRAIRIE 

| _ LAND AND LAND RIGHTS | | 0.1682 0.177 0.181 0.251. 0.037. 0.092 0.017 0.105 0.024 0.116 

| STRUCTURES AND INPROVEMENTS | ~~ 0.0319 0.510 a | | 0.490 ae ess a an 

| RESERVOIRS, DAMS, AND WATERWAYS 0.7168. 0.048 0.034 0.003 0.360 0.410 (© a | 0.845 

po ss WATER WHEELS, TURBINES, AND . Ba A eA a | os re oe | 
i GENERATORS | 0.0561 | ee | 0.505 — 0.495 wo | , Vr 

: ACCESSORY ELECTRICAL EQUIPMENT 0.0079° SE 0.460 0,540 | a CPs est wena ue - Le 
I | MISCELLANEOUS POWER PLANT =” a i : ; | | : BES wo ees ae | p | Equipment | a oo 0.0009 | a : 0.610 0.390 we a 7 ce | | : | 

/ ROADS, RAILROADS, AND BRIDGES __ 0.0019 0.850 0.450 a | of 

| | TRANSMISSION PLANT | : 0.0156 oe | ok 0.460 0.340 oe 7 aes | ree 

op GENERAL PLANT = 9007 ee 0.98080” Be oe 

fo TOTAL ALLOCATION oe 20000 | | | | ue Ue A ans Og Oe
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oP) Ms PJ 
eS TIAL Ce toe U ey ye fF oe 

ES Ne ae ON ad ENE CES ACL aL OS ame ON : , , 

q . t . 7 . . . . 

Ee . . . | 

i . : . - , : | 

. . . | 
q : : . : | | 

. a ~ + . . . . 4 

9 | | LOCATION, CAPACITY, AND WATER RESOUCE BASE OF | 

oo :  . CASTLE ROCK-PETENWELL HYDROELECTRIC SYSTEM oe 7 |



. | to a : oe Sy 2 . a . | , , | | : | - | | . , . | pen | | | 

a - q Ne a . Co - . aa Sy 

a, eee foes PETENWELL = CASTLE ROCK | 

i Estimated cost complete pe colnascantanentoce | | $9,400,000 $7,600,000 a aes 

| Operation scheduled  ~........--.--------ccccet — Dec. 1, 1949 = June 1, 1950 | 

[| Phane capacicy .eeeeeeeeeecneneescenceeteecetmneeemeee  Kilowaets9 20,0000 15,000 dee 

_ Estimated annual generation .................----------- Kilowatt-hours 102,000,000 75,000,000 a 

| Generating units ov ccbeudicadhievtnnbiucteuseitancesseeaceesnenss Number 4 - 5 a we, | 

|) Spillway gates io dam... neeeeeeect Number 16 1B . 

7 — Operating head .....-2--..---ee-eceescceeensecteenstncteeneccee Feet 42 30 fi te , 

| Lake area wesecrenenececeseesversnmssessesnenennsasnernsensnssqannecane Square miles 36 | oo 26 | - 

7 | Length of: se | fear ee Oe 

oe Concrete dam and powerhouse ...........---- Fet  —s_—-701 cee 831 . [3 | 

| Barth arn ...-----.-sesecsssssssseseccccnnseetsereereee Feet 8500 1200 ae, . 

fo Earth dikes ..ccccsuesecsesccececccceeeens Miles 7058S oe 

7 | | | Lake eeiencneseneenaseneneeecesssenesenasaencescseescansesnenans Miles 15 es 9 a po 

Concrete in dam and powerhouse ...............-- Cubic yards 60,500 | $0,000 | 

| | Earth fill in dam and dikes .........------:c::cuu0. _Cubic_yards. 3,440,000 | 1,100,000 : | 

q - carth excavation weeatenenseesesensesseeessecstnssentaseatereenses, _ Cubic yards 297,500 _ 291,000 | | | 

: Rock for riprap wsensteeeeenneecsseeseeneenecoereszessesassscemns . Cubic yards 194,600 - 93,000 _ | | oe 

| Nearest dam - upstream ssenerecennnencensseerbeesenssateane Air miles 19 to Nekoosa — 14 to Petenwell , 

i : Nearest dam - downstream on... Ai miles. 14 to Castle Rock 19 to Wis. Dells | — 

7 | ~ WE APPRECIATE YOUR VISIT AND HOPE YOU'LL COME AGAIN fo 

| agate aime oO ete 

fp CONSOLIDATED WATER POWER & PAPER COMPANY = — - 

poe | | . _ WISCONSIN POWER AND LIGHT COMPANY “col Pe 

— oe | es WISCONSIN PUBLIC SERVICE CORPORATION ne : | 

q eas PLEASE BE CAREFUL — HELP US AVOID ACCIDENTS = —s_— e : 

a ON CONSTRUCTION THERE IS DANGER, ESPECIALLY WHERE EQUIPMENT IS WORKING. FOR —s_ssd| 

ke ae YOUR OWN SAFETY KEEP WITHIN THE LIMITS OF THE PLACES MARKED FOR VISITORS ope



i oe | | fe 

i Ge CASTLE ROCK-PETENWELL PROJECT —s_—|T ey pe 
| eS 5/6/85 Oe Pe 

: | 1. The records were examined to establish average kilowatt oe oe 
| ~~ s hours generated. The average kilowatt low is directly _ Laas oo 

q | related to the average flow of water. The average water — | - 
| | flow is the basis of the wealth of the system and that _ fp 

| a water flow is converted to kilowatt hours, which has - wee | 
7 | -  Marketability. | | | gE fas _ ag Toe | 

| 2, All water flow records are taken from U.S. Geological | 
an _ Survey Water Resources data for a water year starting in | | 

3 ee October and ending in September of the year of records. | | 
ss (September 1961 started October 1960.) | Pe | ee 

Po 1 3.) ALI water flow records used in this study are from January é§§| | 
| - through December to conform to the method of reporting of fp 

an Kilowatt hours. / | Oe - | a pe: 

a | 4. Water flow into the system is measured at Wisconsin Rapids | fp 
and water flow out of the system is measured at Wisconsin  £|. 

; Dells. — | ne | | Ec 

i | 8. The Yellow River adds to the Castle Rock pond. ‘The average _ : 
ss mput is 150 cubic feet per second (cfs) which is too small 2 ; 

6. The Lemonweir River (330 cfs) enters the Wisconsin River | - 
| | below Castle Rock and above Wisconsin Dells and adds to the - 

7 | _ totals at the Dells. It does not effect the establishment = £=<| | 
; _ of average flow. - | one | ) - 

q | 7. The average flow years occurred in 1961, 1962, 1967, and | 
fo ‘1975, and the kilowatt hours of those years were examined. a 

- 8, The yearly records of the Consolidated Water Power Company, : 
a | _ the Wisconsin Public Service Co., and the Wisconsin Power | —— 

eee and Light Co. for years 1961, 1962, 1967, 1973, 1975, and | 
| | | 1976, were examined and recorded. ce cca a. . | oe 

i 9,  Petenwell system average flow is 4,800 to 5,000 cfs. The | 
ss average flow through Castle Rock is 6,600 to 6,800 cfs. _ oo | 

~ | Source: —U~S. Geological Survey, data gathered by Bertil We pes 
* Johnson, P.E. oe | . See Soo Me | |



 RBmWmeimemeimmamm& wR ee ehelUerelUCUreelClUceetlCUCUreelUlCUceee CU le 
| | | a | | | - | 
po : — : —— , , , —- : 

fp hs OO ; ; | oe | we 7 | | oe | ge | 

| | | | ors | 7 | no | | | a : | os oe OES ne : _ ee | | a 

| _ etitttesteeemnencssoesdacspetesesbeee deh ackceeddeeuseed bcreemaanccsupeceieseasucateeeeoeseeeeess . _ a : ) Se : =e oo 
oes | | a TOTAL | | oi | Cg | | AVERAGE — CWPC ALL 3 : WPL WPSC | | =. 

| | | YEAR PLOW KWH X 1000 KWH X 1000 KWH X 1000 KWH X 10000 | = 
| | ee | — 
PS es | 7 7 : , ee | | Be | ee | OC 1961 | Average 6 5556.46 - 195622.00 © (63447.88 66618.00 oe on , 

| es oe a ce | fe , - o _ = 
- 1962 Average —-69615.96 208852.00 = 69623.88 69612.00 | a 

or oo | ‘geo ata. | | - ae mo | 1967 Average High — 66212.00 199813.00 68566.00 65035.00 : ees 

| 1975 ~ Average Low — «5337.00 = 196483.00 —  66282.00 64864.00 — oe 

oS Paar a Total (rounded) 266721 26792000 26610290 

2 Sea a Average (rounded) 66680 | | | | 66980 © | 665320 | See 

| ee , -- POTAL PETENWELL AND CASTLE ROCK (SUM) 7 ee pea ae AEE Nac aa po 
| 196] oa - . 195662. a es | Ls | ce a | Co . » . . se | ae oe 

962 208852 — | a 4 Sle Aa Be Ss cee re - 
8 1967 a | 199813 | | : 7 ae a | 

Co 1975 | 196484 oe | we a ce 

Total 80081) | ey es De - oly ee | 
i ae Average (rounded) | 200203 - a oe : oo eh | | 

at ms COMPARISON ee | ae | - | / | | | 

9738 High 80000 82060 77797 | | 

| | elas —  Potal | 239857 ve - ge | 

: 1976 ow 53971 55468 — §32230 | ) ee 

| | ee otal | 162662 a we ds Be EER 

fp | SUERTE REE _ a | | 

oe eye Source: U.S. Geological Survey Water Resources Data | ara | we | | | | -



pe 

a oo eee a. 

i ot ee --“- DATA ON ALTERNATIVE POWER COSTS ek. 

f | (A) COST OF POWER AT THE CASTLE ROCK/PETENWELL PROJECT. : . ce 

oe | a De lO "cage garvice Gommlasion (ec 

7 —-- Bulletin No. 46 gives the following data on kwh generated at Castle 

 Rogk/Patenwelh: 

979 236, 762,000 os es 

5 WTB 4 243,285,000 ee . 

- 1977 2.49, 670,000 ce 

BH == Ga) Expense of Generation: Financial Statements filed by 
ee Wisconsin River Power Company give the following expenses: Le - 

979 $1, 942,807.23 Oe ee 

i 1978 gn S - $1,809,444.81 - ee S 4 

g 1977 0. 659,050.67 or 

(3) Average Cost per kwh: The average cost per kwh is 
7 obtained by dividing the expense by the kwh generated: ; een Tae a 

, wl : YEAR ae AVERAGE COST per Kwh oe | 7 Oe 

i 1979 82g ns foe ee Hee a 
: can - S fe ag | ee 2 a 

g a oe a / Be pO Le a : 

: ss (B).-« COST _OF POWER FOR CLASS A and B MUNICIPAL UTILITIES oe 

ay pge Bulletin No. 18 gives the following data on the Le Be 
woe average cost of purchased energy for Wisconsin's 14 class A and © ee 

a os B municipal utilities: oe a Le | fot an ee aoe



i tay paeference in Costs: | The difference in the costs of | ee 

OE ss power to Class A and B Municipal Utilities and the cost 

ane oh of the Castle Rock/Petenwell power can be calculated aS 

ay vere = 1979 weet 

; Average municipal cost = — 2.40¢_ ee ee 

ess (Average C.R./Petenwell cost) --Ss_(-82)2 0 oe 

: ee - Difference per kwh SBE 

ye Net kwh generated 236,762,000 
; eee AS ne os oe ae ~— $3,740,839.60* — — oe oe a 

3 re ‘Difference between municipal purchased power cost and SS 

odes _ Castle Rock/Petenwell cost for equivalent amount of power. = | 

ee ere Municipal Cost soe a 223g ae Poe OE 

i | - Castile Rock/Petenwell Cost. ___f -74)¢ PES Sa me ae 

_-—s“sédDEFFerence per kwh a 149 e ee 

i x Net_kwh generated 243,285,0000 
ss  Potal difference in costs = $3,624,946.50 = = = es 

cs a “Municipal cost = =  2.10¢ og 
a oo Castle Rock/Petenwell Cost _ i 1ll)¢Z | Due ES a 

a _ Difference per kwh a Te OO - oss 

q oes x Net kwh generated_ ee. 149,670,000 ———— 

oe io Total Difference in CostS $1,481,733.00 © oe ee 

J (ce) cost OF POWER FOR CLASS C MUNICIPAL UTILITIES st 

-— (1)-s« PSC -~Bulletin No. 18 gives the following data on the 
ji : average cost of purchased energy for Wisconsin 50 Class C municipal © 

Poo ab btdes 

ERE (2) The difference in costs to the municipals can be | ve 

7 — caleulated: | Ne er Eee



7 oe a os i vous _ 1979 E ae oes oss a se eee e 

average municipal cost 2073 
‘ - - Castle Rock/Petenwell Cost (.82)¢ | es 

oa eS Difference per kwh ~ -1.91¢ OSE ae 3 Sas a Eso g 

q , ms Se Xx Net kwh. enerated _ a | | es 236,762,000 a 7 pee wy 

e | _ Total Difference in Costs $4,522,154.20 - 

BO year 978 Ct 

as ss Average municipal cost = 2.576 
q 7 + @astle Rock/Petenwell cost -74)F ee | 

i | _ Difference per kwh Cpe od aes 1.83 ee 

J sg Net kwh generated 243,285,0000 
oe otal Difference in Costs — $4,452,115.50 ee 

a (Xe = 1977, re oe ce eee 

en ERTS es Average municipal cost _ 2am ee 

s —— Gastle Rock/Petenwell cost (2K ne 
ae Difference per kwh © os | LALO Be 

q oe x Net kwh generated ——————sid249, 670,000, _ 
ee Total Difference in Costs $1,736,172.00, — 

7 -- (D).-s« COST_OF POWER TO RURAL ELECTRIC COOPERATIVES = —™*” wes 

pI (1) PSC Bulletin No. 18 gives the following data on the cost _ ; 

4 sof purchased power to five (Adams-Marquette, Central Wisconsin, | | ee 

Columbus, Rock County, Waushara) rural electric cooperatives. ae 

— (REC'S) ia ae Jae. is oh a 

J YEAR hes | | COST PER Kwh | OO . 

5 ae Oe eat es es Ke 

ee 221g I Ey gS 

7 oe (2) The difference in costs to the REC's can be % eS UB 

“= ; calculated: es Toh eee ee ae ee



eR ok are 

0 REISS SIR Se ee SR 

| 4 moss - ss Average REC cost ~ : 2.61f ee 
ss Castle Rock/Petenwell cost 0111 (.82)f 0 

, a Difference per kwh 179g | fe 

a de Net kwh generated _ eSB oe 236,762,000 Be ee 

| | Total Difference in Costs ~ $4,238,039.80 ES 

g a ee oe Average REC cost ee as | 2.906 oo cars eos a 

a -—s @astle Rock/Petenwell cost 4K es 

| | | Difference per kwh 2.16 ce 

: ye Net kwh generated ——i243,285,0000 
| + otal Difference in Costs = = $5,245,946.00 — 

ae Os (ce) Year = 19720 

| 5 Average REC cost _ Se 2.21 oo 
| | Castle Rock/Petenwell cost _ ID aE ar 

| See Difference per kwh — Be | 110g Be ee 

, q ye Net kwh generated 249,670,000 —— 
| a Total Difference in Costs $1,646,370-00 es 

| ‘ ee (E) COSTS OF POWER _TO INDUSTRIAL CUSTOMERS ae oe ee ak 

j AL) Cost _to Large Industrial Customer of Wisconsin es 
: a - Power & Light Company: For a large industrial customer | 

| (1000 kw demand, 400,000 kwh/month) of Wisconsin Power & Light, | | 

4 - - PSC Bulletin No. 9 gives the following cost per kwh as of es 

@  — <danuary 1 of each years ees 7 | ons | 

" YEAR COST PER Kwh ss Cee 

M979 ag ee eon 

, 1977 BK Rg 

oO oe ee _ oe a oe | _— - - | a | “ | a -



QS pifference in Costs: The difference in costs can be _ 

J --- ealculated as follows: a ee oO ee oe eas 

: | & Gost to: Industry ee Ape ae Bag fogs: Bs oe 

oe - Castle Rock/Petenwell Cost 00. (.82)¢0 00 

, a Difference per kwh _ ee aa — -2.32¢ wl ES tn 

J sy Net kwh generated 236,762,000, | 
Ee os Total Difference Seg ~$5,492,878.40 cogs se 

Oo Cost to Industry ; S 62k Se eee 

erence Castle Rock/Petenwell Cost (.74)¢ ; oe ke 

BE EEerence per kwh SSCS BB 

i Net kwh enerated —————s2 43,285,000 ee poe 

5 aoe (c) Year - 1977 fe Le OE A | 

q gost to Industry ee ee ee 
| Castle Rock/Petenwell Cost _ (l.11)¢2 BRE Se - 

: | Difference per kwh | Se 1.45 - fee 

J a yy Net kwh generated 149,670,000, 
ee Total Difference - | ~$2,170,215.00 Shag 8 Ri ae 

d oe | | — (3)- ‘Cost to Large Industrial Customer of Wisconsin a - S a 

Public Service Corporation: — For a large industrial customer — 

4 (1000 kw demand, 400,000 kwh per month) of Wisconsin Public Service | 

ss Gorporation, PSC Bulletin No. 9 gives the following costs per kwh © 

es as of January 1 of each year (Schedule R-1, winter rate). aren cee . 

q ; YEAR  : COST PER Kwh ae Se Bee 

. ee Cp oh eee 

age BB CO ee



i a oe (4) ‘pifference in Costs: | _ The difference in costs Gan oo 

be calculated as follows: | See A as - ee eee 

F oe ‘Industry Cost © Se “ 3.17 

- Gastle Rock/Petenwell Cost B82 PEEP la Be 

g | oe Difference per kwh | a : 2.356 | ee 

SE Toa x Net kwh generated _ eras 236,762,000 ey ue es 

. ee _ Total Difference $5,563,907.00 

ne re Castle Rock/Petenwell Cost | | (.74)% poe cee 

. es _ Difference per kwh ~ Pet TaN 2.09F 00 

ee x Net kwh generated | en 243,285,000 ae eee oes - 

: - -—-- Potal Difference nce — $5,084,656.50 — BS 

Cy Year - 1977 ea a Pe ms cs Lae ee 

: -  tndustry Cost s—(i‘<iCstétst 2.726 | ee 

eo - Castle Rock/Petenwell Cost (1.11)¢ | oe a 

[ a Difference per kwh © | wo ‘1.61¢ We ee 

2 : x Net kwh generated __ | : 149,670,000 Bolg UN ea 

J ooo Botal- Dif terence 
$2, 409,687.00
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ot DT ; a " nada FeO CL : : | | a | , LO AD a, lM. . J
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. @Phth 680 BUCK o- : 

—e— GAS AND ELECTRIC COMPANY ee a cheat No. aa 

OES | | os Bs | Bars a | Amenament wo. 00 

a 
a a woe oe Oko eh ee POR ee Se a 

a 
| . bes pap acineiinnctcm os | . 

me BARALLEL GENERATION _ BOE Ee ep Rate Sengeule 

i | Ef reactive ALL territory served. | coe | ee 

i AVAILABILITY ee er hy EER EO | 

fo Available to ‘customers with their own electric curation | 

; facilities who want to connect such facilities in parallel with the » 

| Company's system and whose facilities are approved by the Company. i 

| Customers with Company-approved parallel generation ‘facilities may ; 

a + interconnect: with the Company's arid even “if they do not elect to i 

| ‘Leceive service under this tariff. oan a a 7 me | 

. A. The Company shall purchase all quantities of surplus electric 

| energy received from the customer's facilities during each month at. 

LE Py «Billing Perisds 

f fe All on-peak kWh, per kWh 2.226 2 2.756 ee ee 

a | All off-peak kWh, per kWh 1.50¢ 1.506 © Se 

| a 3. The custoner shall pay the. appropriate fixed charge “cach month as 

: Be - - 1. | Single-phase - §3.50 - §7.00 per month ee co 7 cae ca : - 

woe pe 2.  hree-phase - $4.75 - $9.00 per month ee ee ee 

‘ i  3.. For customers with @ total load in excess of 200 kW, the 

oy -—s Gompany shall enter into individual agreements. - | es 

q | PRICING PERIOD DEFINITIONS = ee ee ee 

| summer Season - Commences with the first scheduled ineter reading on 

to OF after June 16 and terminates following the fourth 

4 a ee a scheduled meter reading thereafter (approximately 

a 8 120 days). | | Sg nS ES ae 

4 | winter season- —A1]_ times of the year other than the defined summer 

| on-peak Periods - 10:00 a.m. through 9:00 p.m.; Monday, Tuesday 

= Wednesday, Thursday, and Friday, excluding holidays. 

| Of£f-peak Periods - 12:00 midnight through 10:00 a.m. and 9:00 p.m 

- ae a through 12:00 midnight; Monday, Tuesday, Wednesday 

| eg Thursday, Friday, plus all day Saturday, Sunday, ar 

. oo - me -_ holidays. | - | | oe | oe Sagnedties n ; 

| yssued: March 6, 1°80 gy | Next Page is Shect No. =F 23.01 | 

. —— leffective: March 11, 1980 - a SE a a



| _ EP = —M WISCONSIN TT terre ne ag | 

BM - ——NORTHERN STATES POWER COMPANY Oe EIBDUEE PGR 
. oy - ELECTRIC RATE BOOK — VOLUME NO. 6 © SE AMENDMENT NO. 595 

; Jee: OER / = PARALLEL GENERATION, 

a Effective In All Territories served by the Company. _ oe ent 

Pe Availability . Available to any single or three-phase electric service | 
= lt |customer who generates electrical energy in excess of their total © 

energy requirements. - | Oe Ae an ae 

ss |Customers with electrical generation who do not desire to sell — eer 
— Fe@lectrical energy to Company may interconnect with Company's system a 

Fut will not receive charges or credits under the Parallel Generation © 
eee |rate. Customers must, however, be in compliance with the Company's  |[ 

Sn General Rules for Parallel Generation, Schedule PGX-1l. | es ae 8 

-— - pe os iyi SEs ae naa : 
oe |For Generating Facilities Rated At: | - | eg a | | 

- | Ao ty 20 kW or less oe Og ue cee es | : oes fp | rar - | I 

a | |€ustomer Charge pe $3.00 per month 

| ; Customer Credit | a es a fo Bina eS 

st 3 Energy credit:-- kWh's delivered to Company | © | | 

= All on-peak kWh per month @ 7 —-1.84¢ per kWh : cee 
— All off-peak kWh per month @ © 146 per kWh 

ee ore an BY KW to 500 kW eS eee eae - 

fF  Gustomer Charge © 300 per month 

q | ae - ‘Customer Credit. | | - ES - PAS a ee - S 
| ~ Capacity credit* nae 94.00 per average kW 

Z a Energy credit** - kWh's delivered to Company aes | oe 

| fp | All on-peak kWh per month Q 2 wee 1.60¢. per ktih es 
fp All off-peak kWh per month @ L146 per kWh 

whe 1 - *The NSP system currently has or is committed to an adequate _ 
| fp supply of capacity to mect its customers cstimated requirements 

es | — through 1986. While this temporary condition exists, the. - 
oo — Company will not pay a capacity credit for parallel generation. 

7 | | | t*when NSP is not paying a capacity credit the on-peak energy | - - 
a , credit will be 1.84¢ per kWh. | a es 

eg oe Mee ga a a (continued) oe es ans 

| os ISSUED May 1.1989 | | See eee | - | 

| - Pubhlde Caewinn Ramen dsc tace ~F a | ‘ Lt ot oe ae a - a



7 = WISCONSIN PUBLIC SERVICE CORPORATION —S 

g LC, r.$.0.¥. Volume No, 6. oe ae | wo oy | Original Seg Sheet No. 6.60 | 
| son a 7 a | | Replaces : a * Sheet No. - | eee 

a PEE oe es Amendment 550 Schedule = pg-3t—(‘i‘*@Y 

q _ | Parallel Generation - Firm Purchase By WPSC wo oe Blectric [. | 

«| EFFECTIVE IN All Territory Served. ee eee oP ees cess 

q — AVAILABILITY | To customers contracting for electric service, generating | fe 

— . es electrical energy and desiring to sell firm electrical ope ae 
5 . a energy and capacity to the Company. — a aa | oo ; 

| MONTHLY RATE LESS ce SP oe : 

7 Soe FIXED CHARGE a a os 2 

z _ SINGLE PHASE = §2.50/Month se es bee 

| EEE ee THREE PHASE _ 26.00/Month — oS SME Snead 

q : : : CHARGES FOR DELIVERIES FROM COMPANY sis os ae 

| - es _ ‘Deliveries from the Company to the Customer shall be billed in ee 
| ob oe accordance with the standard applicable rate schedules of the || q a So Company. | ee | ne eee iors Sap 

| ENERGY CREDIT (Deliveries to Company) _ oO i ieee ee Dae 

i : | - On-Peak ~— All ~Kwh at $.0185/Kwh ee 
7 | | 7 - 8:00 A.M. to 10:00 P.M. Daily mos oe CE ae 

q fk E-Peak = ALL Kwh at §.0132/Kwho . ee ge ee 
| a | ee | — 10:00 P.M. to 8:00 A.M. Daily fp 

: + | DEMAND CREDIT (Deliveries to Company) CE ES ps 

: - en | The demand credit shall be calculated for each installation to |. | 
- oe reflect the degree of firmness associated with that specific  — | 

7 | EY generating facility and shall reflect the ‘following criteria: eee ieee 

| oo 1. The availability of capacity during system daily and | fe 
7 ° Seasonal peak periods, including: cops 

ee | | a) The ability of the Utility to dispatch the generator. | 7 

q fe A oe b) The ability and willingness to provide capacity during Se 
Cc - oe system emergencies. | ane AM | | 

| oe | - | c) The length, frequency and scheduling flexibility of 7 a 
i —_ me | - scheduled maintenance. oo rs en oe 

eevee April 16, 19800 ee Effective April 11, 1980 oe 

a ee per swthavivetias Rv Parsay or os os vos 7+ ~ a a | , .



a oe infty Wisconsin Power | | | — Notume HOTT B+ Revision. Sheet Ne 7. 80 

mel MR ee b Light Compdiiy | oe a | ae Oe Amendment 310 ‘, Schedule PeS-1 

: : _£07/80-Dit SO ges | emer ee ee ee we 

"| PARALLEL GENERATION - (UNDER 200 KW) | es ee oT 

i ee 1 l. Effective In_ oo oe | ae a on Ne ES ee Oo : a 

. of All territories served by the Company. > | a oe ae ae 

Poa. Avatlability 7 oe eee ee 

s ye  Ayadlable for all single phase and three phase customers where a part or all | 

-— es of the electrical requirements of the customer are supplied by the cus- 

| ee tomer's generation facilities, where such facilities are rated at less than | | 

| 200 KW, where such facilities are connected in parallel with the company yd. 

; Le facilities, and where such facilities are approved by the Company. | PO 

a 3. Rate ae - Me | | BO Re eg : 

3 | A. For customer with generation facilities rated at less than 200 Ki. ; 

’ | lL. The customer shall pay a fixed charge of $3.00 per month. on me 

re [ee wey 2. The Company shall pay capacity and enerpy credits for all quantities 

| | Dey ier of electricity received from the customer's facilities during each - 

3 | | / - padlling period at the following rates: BE BR Ge ft. 

| oo. — oo 4. 80¢ per KWH on-peak fe | ues oh ee eo 

i , : 1.75¢ per KWH off-peak as eg es —— a 

q a | 4. Pricing Periods (oes HONS | | / | 

an Unless specified to the contrary in writing hy the Company to any custumer - 

| q en using this schedule: | TS - eR BE a ee 

| A. On-peak period ~ 8:00 a.m. to 10:00 p.m. Monday through Friday. — Rf 

: | es B. Off-peak period - 10:00 p.m. to 8:00 a.m. Monday throuph Friday, and all 

: of | day Saturday and Sunday. | DUNE he aa eae ay 

| a | | 5. Metering and Service Facilities ie ELS gee - | es Se ag - 

. os as The customer shall furnish, install and wire the necessary service entrance to 

a fo equipment, meter sockets, meter enclosure cabincts, or meter connection | - 

| Bee cabinets that may be requircd by the Company to properly meter on and sd. 

| - | off-peak usage. : ee | | Pah a he 

| , Oe ee? ns - Sey See Bs oa ESS a de ue , 

: a _ The customer shall pay for the cost of rebuflding any company facilitics to 

. provide adequate capacity for the paralle] generation system | Bo eo 

: . | | ~The Company will furnish and instal] appropriate metering to measure energy | 

) | flow. | 7 ee ) - a US 

3 7 8 Issued: _3-5-60 " oe | PS . a | | Ef fcetive: : 2-22-80. 

| ore Oe PSCY Authorization: Letter 6680 LTM/TBN | vee as ce 2 - 

| 7 an | dated 2-22-80 7 OO wa | : |



+ . , aE JPedebe Ud dvd & UND dete Vb see eh sae da WU. heed mig cerceebee bh DIM bcc ie BREE SUG ee ded, : 

ee x . ‘ oo . 
. 

a a wn a 5 | oo ene | | 8 Schedles Ho... £8 QL, 

. me | Sage 8 os | | ee ge | Arnel. Monte oo. 

- Ciass of Service = Ficin Surplus Energy Purchases Ly Visconsin Electric eee Flectric ~ ey 

i | Edective in 
p11 hreas Saryed 

ce | . a LER ee Tn 2s 

oP awatEABILITY 2 OSE BOS STE NR Re SE Gat Lo 

fo To custoners contracting for electrical service frea Wisconsin Electric _ a 

— Peover Company and vho. also generate firs electrical energy in excess OF their |. 

town need and casire to sell it to Wisconsin Electric Power Company. For the 

| purposes of this schedule, company: is defined as ‘Wisconsin Electric Power {[ _ 

= | Company end custumer is defined as the person or corporate entity dosiring to | 

| geld excess electrical energy to the coapany, 2 eee | a {. 

| pate ee o ae es OL 

i a Eneray per kWh oe | | | July-Cctober  flovesher-June  f 

| Ons Peak Energy (a) — | ———-3.65¢ Babe ti<i*StC 

OF F-Peak Energy (b) Bae 1.45 : 1.45: pre 

BO (a) On-peak energy is the energy in kilowatthours delivered to the yp 

Pee company between the hours specified in the Time-of-Use rate | 

tT schedule that corresponds to the customers class of service f[- 

od | , (for farm customers, hours specified in Schedule Rg @ shall 

‘ apply). Soe — . 7 eg ee 

Oo | | (b) Off-peak eneryy is the energy in kilowatthours deliveres to the | 

| | company during all hours other than on-peek hours. a ae ot 

: CONDITIONS OF PURCHASE Sop Ls ee oe ad 

ae - See Sheets 41.2 and 41.3. SNS ST see Bi ses | 

: a : _ ao : a | | nS ~ ares . | . “e 

| | Issued AISA 80 Enective on bills for acrvico furnish tow. oor ober eT. eo 

| NEES Assued undor the authority of .L@tter oof tha Lnblie Servier Commission of Wiscousin, Dated... 4219.28 

Jes Pastor) Byscee celle Ae LCE jf Sento See President Ale ee be
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. p 2 tiC CR PK Comperanice. Packet No. 6690-UR-20 
Da seg ANALYSIS OF AVOIDED COSTS ot es 

1. Avoided Capacity Cost (Peaker Method from OS-ER-12) > : rs oe pes Se eee _— Fer KW - PEAKING GAS — ~ Capital Cost | ent | | | $288. 40<- TYRBINE Se | 
7 x Levelized Carrying Cost | «1857 — cys ee Ce a Be | 

5 Annualized Carrying Cost . | | $53.56 a | | | Ee 

B . + Fined ou. RT gd 0S es 
| re Cost/kW | es a ——  F55.72 ee Hee | | eons | oe 

i > ™* Reserve Factor 7 1215 WOE ne Ba ae Ee ms: * Reliability | | TI pp a 
x PV Factor .— | 7441 : WFC, mals Os oe, - on oe 

7 | Adjusted Cost/kW— OF £34.37 30,50 eee 2S : 

2. Wisconsin Public Service Corporation ) Mar inal \Energ Costs: 1985 $ Een 
_ - On~Peak Hours: 6:00am — 10:00pm weekdays — moe figs cars 
} ; | : ce excluding holidays / Ch a a es 

‘Cents/kWh sin Peak Off-Peak ts” 

1985 Base 3000 a — 2.170. oS i + 1986 | : 3.0300 — B82200—” pe a 

: 1988 —  BS9PO | 2.310 SS a g9 3.550 | - 2.350 og 
| | - eee Toe | Sueeemememeeme | ) 5 - Average 1985-1989 - 3.242 *~ | | ce 2.262 2. 

%. On-Peak Energy Rate: | , ee eee OS 8 ~ 
% | ane 7 Transmission — Primary = ———s Secondary : 

-. ao - | ( > 15 kV) oo — (6kKV=15KkV) €€ 6@ kV) 

| Marginal Energy Costs | | $.0324 |  $.0224  $.0324 | : | 

|  * Loss Factor © fe 1.0443 ~1.0655 oo 1.0918 OS 

Cost at Generator ; | $.0339 oS, €.0345 ee $.0254 oe 
WPe-3S700 * oe op Sade ee _ (Capacity Cost * | —#54 : PSA SH | $24.57 - . / On-Peak Hours _ —~4000 4000. 4000) - 

x Loss Factor k, 1.0443 a (1.0655 | o - OTTB | 

Capacity Cost/kWh “oe . $.0090 ~ 009200 $. 0094 | 

‘Total On-Peak Rate  $.0428 | | £.0437 $0448 | ate 

4. Off-Peak Energy Rate: we | 2 7 Oe no eS 

. Marginal Energy Costs , — $.0226 : $.0226 | os cee ; $.0226 | ; &® Loss Factor | Bees — 1.0406 ) 1.0617 1.0879 | : 

7 - Total Off-Peak Rate = €.0235 m $0240 OS €.0246 one
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 _CWISCONGIN POWER & LIGHT COMPANY) ee es © he R a a HIBIT 6 SCHEDULE 21 — | | ue ae : DOCKET 6680-UR-1200 a a ee ee oe Soe ey ee A Sees OIF 
a 1. CAPACITY COST: ae oe - i en hy 

—  COSTVKW £47.52 a oe oe Ce a | a ; _ -X RESERVE FACTOR ~~ 1.15 | ae oo ees, | —  X RELIABILITY © G.75 ee coe foe | XPV FACTUR 0.7441 VIPs PR gece ee ne | 
a ADJUSTED COST/KW £30.50 34.37 ote oe Lee - --2. - REVISED EASTERN WISCONSIN UTILITIES MARGINAL ENERGY COSTS: ee ee j (UPDATED TO ADVANCE PLAN 4, 8 AM TO 10 PM, 1984 $) 0 CPSs - ee ON PEAK PERIOD-—---+------oFF pra PERIOD-----+ =| > 4 CENTS/KWH SUMMER WINTER AVERAGE SUMMER WINTER AVERAGE = || OSSssesss= (4 MO) (8 MO) AOD BMD & ft 

1984 | 3 3g 4.09 3-82 1.840 2s) i 1985 BIS Bae $-00 1.90 2.09 3.65 | 19860 ees 2.65 — 2.90 — 2.82 — 1.94 _ 2.14 2.07 Bp 987 2.78 3.17 3.04 2.01 (2.230 «2.16 ~~ | 7 1988 | | 2.93 S-Sio 3-18 2006 22g ft 1989 316 POS 2-16 2.37 2.30 © 
7 ee: 1984-88 AVERAGE ge 2.1000 qt 

| 1985-89 AVERAGE PR ge S110 0 gee 2.154 ft 

S. ON PEAK ENERGY RATE: TRANSM ==————sS=iTSTRIB———é~<“‘—~*sé‘sS EQN Cd a MARGINAL ENERGY COST  =—S>s $0.0311 0.0311 — $0.0311 X LOSS FACTOR | 40428 | 1.073 ae 
> COST AT GENERATOR WPS- 4000 £0-0324 ee $0.0334 oe #0.0547 al 
(CAPACITY Cost ———F__¢30.50- —_$50-50, ss $30.50 - 

— “ON PEAK HOURS | 3570 ) 3570 ee STD |. _ X LOSS FACTOR | 1.08757 1.0776 ~ de S481 | _ CAPACITY COST7KWH - -$0.0089 sg OGD” 0.0098 
TOTAL ON PEAK RATE $0.0415 ($0.0426 = = = 0.0445 

4. OFF PEAK ENERGY RATE: ooo seas eT MARGINAL ENERGY COST _ #0.0215 —  $0.0215 — $0.0215 | | X LOSS FACTOR 0406 | 1.0616 a 1.1001} if 
‘TOTAL OFF PEAK RATE  —=—>_ $9. 9994 $0.0229 (£0.0237 5



ee ee oe / a Se Oe | 2 a 

nine eee eee . _ oo _ | a - | 

i po WES e ee APPENDIX C | | | | fe 

2 wee A COMPARISON OF COSTS OF PURCHASED ENERGY | a ae 7 

a | a TO MUNICIPALITIES, SMALL PRIVATELY-OWNED UTILITIES | 7 7 | 

fo '  ., AND SELECTED RURAL ELECTRIC COOPERATIVES IN WISCONSIN | aa |



sg Sal SO As A COMPARISON OF COSTS OF PURCHASED ENERGY. ee ee eee 

ae 70 MUNICIPALITIES, SMALL PRIVATELY-OWNED UTILITIES = Ee 

| | AND: SELECTED RURAL ELECTRIC COOPERATIVES IN WISCONSIN - Sy 

| cee | ee ‘pegs Tope oe i | nS a 

| | | ae ree oe Bs oe - 

| (he Es a PUBLIC SERVICE COMMISSION OF WISCONSIN © eg Reo Pe 

poo BS eS | Oe Accounts and Finance Division - Spe GR ; OT pee 

| De he a - | Bulletin No. 18 ~~ | OS Bg . eee | an 

, - | | | . Le October, 1981 ne ee ee Ae - 

po Oa i ee oe en na ee ee See
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| oad i cet FL Ee | SEP RE Eo ae 

pO BOREWORD oe 

| This bulletin summarizes and compares per-kilowatt-hour costs of purchased energy for municipally- 
; owned electric utilities, small privately-owned electric utilities and for selected rural electric 

cooperatives operating in Wisconsin. —— | | — : polls | a 

oo ne re sao OC re — 
' Tables 1 and 2 compare average per-kilowatt-hour prices received by vendors for sales of wholesale | 

| electricity for 1980 and 1979. The prices given here are based only on sales to those utilities 
and cooperatives included in this bulletin. Tables 3 through 5 contain individual company detail 

| for the various classes of municipal utilities. Tables 5 and 6 present similar data for small 
| privately-owned utilities and rural electric cooperatives. | | | Se | 

: Averages and ranges of energy costs per kilowatt-hour to the various classes of purchasers are 

| shown below. Statistics for 1979 are also given for comparison. | Sura 2 tly BOR on ger 

: phen a eee | Average Cost Per kWh Range in Cost per kWh | 
Po es ee 1980 = = 1979 1980 oS 1979 

| - Municipal Utilities oe oe a oe vo | | Oo ee ” —- 

ss Glass A andB  }=}=©——. :2 OE —(itsé‘“‘;CéCz«*C —-2.06¢ - 3.27¢ =2.02¢ - 3.85¢ 

| Class C a : 9 gg 2473 2.02 - 3.47 = 2.00 - 3.34 
: ae, Pek - ee ee | oe 7 a | | 
| Class DC ae ee 2-95 = 2.90  2-4b - 3675 2,06 = 3.5t 0 

| Small Private Utilities 3,19 94 8306 - 3238 2.82 - 3.330 

_ Rural Cooperatives 268 2 6E 263 = 2.78 2052 = 2076 

Purchased energy costs shown above and in the remaining tables are taken from annual reports filed 

bp with this commission. Accordingly, reported costs reflect interim or final rates as authorized by 
| | the FERC during the reporting period net of power cost refunds credited to purchased power. Any — 

a : comments or suggestions regarding this bulletin should be directed to the commission's Accounts — 

| & Finance Division. | | het oy ee a ioe | Bae Oe | CS Te



: a | BLE OF CONTENTS cs | os 

| - a | ae oo 
| | cena a - i oo a Table Page 

| : Foreword ooh oe BOE es | | mo a Be 

fable of Contents |_| a ES Bs eee See 

: - Average Price Received for Wholesale Energy by Vendor - 1980, tit | wes 1) 1 

7 Average Price Received for Wholesale Energy by Vendor - 1979 oo - 2 a 20 

Cost of Energy Purchased by Class A and B Municipal Electric = — Do SSUES AES ae | 
- -«;Utilities - 1980 a Ms eee a 3 

Cost of Energy Purchased by Class C Municipal Electric (STEEL Oo ce Sg Ss 
Utilities - 1980 - ee ee - OE sag a EO ME a 

| | | we, ee | oe eo Pe ere eh AAS * 
| Cost of Energy Purchased by Class D Municipal Electric = ~— a pone ee 

| Utilities - 1980. | os aon | a a 5S 6 

| Cost of Energy Purchased by Small Private Electric rn a ae ; Coe 
--—s«;Utilities - 1980. Oo oo / ; 6s es 

| Cost of Energy Purchased by Rural Electric Cooperatives - 1980 — wn 7 7 DQ 8 

: - oe : 7 eee eo oe ce a o : vo he. oe wo



: ve ae i { rr ree 

i | wkd ne | TABLE: 1 fe a re 

ae GEESE a oo AVERAGE PRICE RECEIVED FOR WHOLESALE ENERGY BY VENDOR | | | | | 

Se CS Es ; - MUNICEPALLY CWNEO UTILITIES | | a on | - 
i cae | et hn en meme ennnennneeenneneweres=— SMALL PRIVATELY RURAL ELECTRIC 
; | | . CLASS AB ——t«CLASSS CLASS O —sCOWNED-UTILETIES| COOPERATIVES 

: eS CENTS NG. OF =) CENTS) «sNOw OF «= CENTS) «=sNOw OF = CENTS.) «sNOw OF = CENTS) «s“NQe OF 
Oo VENDOR © PER KWH UTILITIES PER KWH UTILITIES PER Kad UTILITIES PER KWH UTILITIES PER KWH UTILITIES — 

ee ee ee eas te | Oo oye OE 7 | 
THILMANY PULP & PAPER CCMPANY 2.70 1 a | oe ee ae ee | mo 
BARRON ELECTRIC COCPERATIVE | a 2.72 2 ES cory | 
 DAIRYLAND POWER COCPERATIVE | ee 3.47 1 So on | 
GRANT ELECTRIC COOPERATIVE | 2 ot : | | | 
 SACKSCN ELECTRIC COOPERATIVE a Be 2-95 t Coe ee 

- KAUKAUNA MUN WATER & ELECTRIC UTIL 2-06 | Oo 24k an | ee 
LAFAYETTE ELECTRIC COOPERATIVE | ace 2.51 l | | 

| LAKE SUPERIOR DISTRICT POKER COMP ARY ce os 2095 1 3800S os 
MENASHA ELECTRIC & WATER UTILITY L 2070 lL | - me Mae Ss 
NORTHERN STATES PORER CCMPANY | | : 2.56 9 2.67 2 Po | 

NORTHHESTERN WISCONSIN ELECTRIC CO Oo So 3045 l | fabs a aos 

: - OAKDALE ELECTRIC COOP - LA VALLE Rg 22 2 | an | | | 

PIERCE-PEPIN ELECTRIC CCOPERATIVE | 20 8F | | : | ae ce 
| - PIONEER POWER ANO LIGHT COMPANY . | ae o 3038 L 
| | SUPERIOR WATER LIGHT ANC PGWER CO | | | . Bel? 1 | 

_ TREMPELEAU ELECTRIC COOPERSTIVE = er Ps \ es Ce 2 Pee oe er Bye ees ey 
| ss WERNON ELECTRIC COOPERATIVE | | | | | 2.87 3 oo . | nn 

; WISCONSIN ELECTRIC POWER COMPANY 2.58 & 2.63 12 | . So EE PE a ae 
} MIE SCONSIN POWER AND LIGHT COMPANY — 3el2- & (3015) 26 =: 3 33 3 3.21 2 2668 5 
: — WISCONSIN PUBLIC SERVICE CCRPORATICH 2059 = § 3.02 3 3.20 l - - | 

| , 1/ Menasha sold to Kaukauna which also buys from Wisconsin Electric Power Company and Thilmany Pulp Paper Company. | ,



' mah HeeHwikQMmimimiemekeHmepameéekGemj#miaiani@miem& 

| oes Oo hs a TABLE 2_ | | ae | | 

: | a . | AVERAGE PRICE RECEIVED FCR WHOLESALE ENERGY BY VENDOR ey | 
: | es UE | EB 1979 ee ee eee : cis 

I - sp : oe MUNICIPALLY CWNED UTILITIES | | a | Se 
] a a - | | wenn 3 ne ee $+ = SMALL PRIVATELY) «= RURAL ELECTRIC 
i | phe CLASS ABO CLASS C ——“i‘COSCéC«CLASS COO OWNED UTILITIES | COOPERATIVES 

} : - fo | CENTS AO. OF CENTS NO. OF CENTS NO. OF CENTS NO. OF CENTS NO OF 
| VENDOR PER KWH UTILITIES PER KWH UTILITIES PER KWH UTILITIES PER KWH UTILITIES PER KWH UTILITIES 

| | BARRCN ELECTRIC COOPERATIVE = =— i ss—<“—i<i OT kk 0 0 0 
DAIRYLAND POWER COCPERATIVE | | 0 2664 lL. | Oo 2.82 | lL 0. 

, GRANT ELECTRIC COOPERATIVE | 0 2.85 1 0 re O 
| JACKSGN ELECTRIC CCOPERATIVE | | | 0 | 0 3.49 l ; oO —. @ 

| KAUKAUNA MUN WATER € ELECTRIC UTIL 2.06 1 0 2.06 tL 9 —  g 

| LAFAYETTE ELECTRIC COOPERATIVE | Oe t2 a | | oO — 9 
: LAKE “SUPERIOR DISTRICT POKER COMPARY O92 OBR AT bo 0 
; ss MENASHA ELECTRIC & WATER UTILITY 4 3.€5_ ie eg eee o 0 0 rn 

| NEW LISBON MUN WATER & ELECTRIC UTIL 0 oe. 0 | 0 16.65 ee ee 
| NORTHERN STATES POWER COMPANY | 42d 9 2.34 2 oe 0 en: 

NORTHWESTERN WISCONSIN ELECTRIC CO 9 or 0 3.08 1 0 9 
t | OAKDALE ELECTRIC COOP - LA VALLE ts 0 2047) 2 oO Oe o— : —-« PIERCE-PEPIN ELECTRIC COOPERATIVE ce 0 (2.42 ob 0 Qo - 0 
| = PEGNEER POWER AND LIGHT CCMPANY 0 | 0 0 36338 gg 

; SUPERIOR WATER LIGHT AND FCWER CO ae 0 | | 0 8 2.87 l a o. 

q TREMPELEAU ELECTRIC COOPERATIVE | OR — 0 ; | Oo. 
: VERNON ELECTRIC COOPERATIVE =|’ oe 0 | 0 2.87 3 | 0 o 
| WISCONSIN ELECTRIC POWER COMPANY 2.20 4 2.55 = 12 | o Oe 
_ MISCONSIN POWER AND LIGHT CCMPANY = = = =s- 3.03 4 3.05 26 «302500 3 3el2 Be 26h > i _ * WISCONSIN PUBLIC SERVICE CORPORATICN 2244 5 3683 3 3438 4 Oo , 0 
‘| ae Sy | . a ere eer een en ae Re ee Te ema ee eee een > ae ene om ae 

| MEANS AND TOTALS a eB“ 2073 59 2.90 13 2.94 7 = 261 5 

a | re a oe | 7 oe | | a - ee Lo | ae ee 

! | | ae 1/ Menasha sold to Kaukauna which also bought energy from Wisconsin Electric Power Company and Thilmany Pulp — ee : 
Oo Paper Company ae : 2s . | | oF oe — CS So 

Ogee oe 2 eee oy ae a on | : ae oe | 

4 conan sae Ses | Sa OE | ees es,



| Ss eee Ue ClUelUmrelCUmreelClmee me eelUCUeelUceellCUmceeellUCUceeellClUceeellUreee mc Cee 

| | ae | | | oe 

f oe | : - TABLES” - | oe 
i - Be oe : COST OF ENERGY PURCHASED BY ~~ | : PEE est 
t - eS a | CLASS A AND B MUNICIPAL ELECTRIC UTILITIES - ie a PoE 
| | oe as fs oo 1980 Se | Path gsi oe oe — 
4 Panera | | | - | ee Co ek 

f mB | | | | THOUS ANOS | 15 MIN. AVERAGE CGST 
» | | a - OF KwH TOTAL = MAXIMUM LOAD PER KuH 
. veo, ASD COST.» QEMAND. «= EACTOR _1980 0©_1979 
| CEDARBURG LIGHT AND WATER CCHHISSICR’ WISCONSIN ELECTRIC POWER COMPANY =» 674579 $ 14811,423 119344 6820 2068 2634 

KAUKAUNA MUN WATER & ELECTRIC UTIL2’ MENASEA ELECTRIC & WATER UTILITY == .2936.———sS7G9 1 T9.—s«9000S—s 8 F208 BS [ | ‘KAUKAUNA MUN WATER & ELECTRIC UTIL THILMANY PULP & PAPER COMPANY : 24304 624136 10,000 2662S 2 T0 : i _ KAUKAUNA MUN WATER & ELECTRIC UTIL WISCONSIN ELECTRIC POWER COMPANY = § ___43%0122 _102588.686 £01000 p88 26s 2402 
: | | a - TOTAL 439,362 10,730,001 2 2 (2.44 2.04 

: MANITOWOC PUBLIC UTILITY CGMMISSION2/WISCONSIN PUBLIC SERVICE CORPORATION 2024394 24437347 36,000 64.2 2220-2207 
| MARSHFIELD WATER AND ELECTRIC DEPT~/ WISCGNSIN PUBLIC SERVICE CORPORATION 154,502 3,919,394 37,100 47-5 2654 2015 

MENASHA ELECTRIC & mATER UTILITY’ KAUKAUNA MUN WATER & ELECTRIC UTIL 681831 1,414,848 21,800 36.0 2.06 = 2.06 
E OCONOMOWOC UTILITIES ss WESCONSIN ELECTRIC POWER COMPANY LAL,187 341379550 20,934 60.6 = 2082 2a 

F |§= PLYMOUTH UTILITIES = =——————s WIE SCONSIN POWER AND LIGHT COMPANY 103,944 3,176,019 18,408 64.5 3.06 2.97 
4 SHAWANO MUN WATER & ELECTRIC UTILITY WISCONSIN ELECTRIC POWER COMPANY = — 11024736 29054361 = 18,012. 65e1L = 22 83 2-56 

: _ STOUGHTON MUNICIPAL ELECTRIC UTILITY WISCONSIN POWER AND LIGHT COMPANY 100979 = 29 1939693 14,904 = 540% 3009802 
F STURGEON BAY UTILETIES | WESCCNSIN PUBLIC SERVICE CORPORATION 91,812 257352622 182232 5705 2.98 3206 
i SUN PRAIRIE WATER & ELECTRIC UTILITY WISCONSIN POWER AND LIGHT COMPANY 79,938 244915199 17,586 51.9 3.12 3.06 
; TWO RIVERS WATER & ELECTRIC UTILITY wISCONSIN PUBLIC SERVICE CORPORATION 694275 240064954 13,308 59-4 2.90 2.75 
L | i oe ve — | | } , u - : ‘WISCONSIN RAPIOS WATERWORKS & LIGHT WISCONSIN POWER AND LIGHT COMPANY 509793 19660,417 110072 5204 3627 3216 i WISCONSIN RAPIOS WATERWORKS & LIGHT WISCONSIN PUBLIC SERVICE CORPORATION ___1140064 _322752404 21,652 _60al 2082 _2all 

Oo ; 7 pS TOTAR ——1040852 _42935,821 24 2 .2e99) =e BS 

i oe TOTAL ee PT ee by 7279396 $65,90102320 20660 03 
a a OPE co | a he eS cee oe ne 

; a A Generates a portion of its energy requirement. | | ae : hy - | | a . | 

| | 2/ Not available. , oo vee eo - os | : a ee | | on gee Je |



| ot om oe Ot oe om om oe om ot oe Oe oe oe oe 

, S eee Be ONS ag oe TABLE 4 oP - ne 28 

- oS Wee See COST OF ENERGY PURCHASED BY : rn | - 7 
[ Oe | TEE CLASS C MUNICIPAL ELECTRIC UTILITIES | ee | 
, | | ws Be | | 1980 | , a | _ _- 

po ee ee een ene Oe ee eS Let SOSA SOM igh os 
i - re ee | ae THOUS ANDS LS MIEN. | AVERAGE COST 
5 | rr - | So oe: OF KWH TOTAL MAXIMUM LOAD PER KWH 

; ALGOMA MUNICIPAL WATER AND ELECTRIC WISCCNSIN PUBLIC SERVICE CORPORATION 30,356 § (628,868 6,016 57.6 2.73 2.98 

a ARCADIA MUN LIGHT AND WATER UTILITY’ TREMPELEAU ELECTRIC COOPERATIVE — 22,957 «S47, 762 54630 4606 = 2039 2083 

, BANGOR MUNICIPAL UTILITY ———S*«*NOORTHERRN STATES POWER COMPANY =i n B96 y 463 54334 SHLL 20022 

, BARRON LIGHT AND WATER DEPARTMENT !/ BARRON ELECTRIC COOPERATIVE — 22e233 6024795 Hg h4O 5722 2eTL 222 

| “BLACK EARTH MUN WATER SEWER G ELEC WISCGNSIN POWER AND LIGHT COMPANY =» 9.967 = 3117885 14959 584L 343345 

| BLACK RIVER FALLS WATER AND ELECTRIGNORTHERN STATES POWER COMPANY =» (354509—T1Gy 76274280 5547 = 2002-200 

- BLOOMER MUNICIPAL ELECTRIC UTILITY NORTHERN STATES POWER CCMPANY 30,067 799,300 0 6y434 5364 2066 aeal 

| BOSCOBEL (MUNICIPAL) UTILITIES “WISCGNSIN POWER AND LIGHT COMPANY 244210 «754,356 © 54286-5263 34123203 

: | BRODHEAD WATER ANC LIGHTING CCHM. | WISCONSIN POWER ANO LIGHT COMPANY 21,482 6734727  hy540 54.00 3014 3.01 

| “CLINTONVILLE WATER & ELECTRIC PLANT “WESCONSIN ELECTRIC POWER COMPANY  HLpTEB —1y2299814 = e513 5569209225 | 

COLUMBUS WATER AND ELECTRIC UTILITY WISCCNSIN POWER ANO LIGHT COMPANY --33y840 1,051,261 6638 58423211305 

, CORNELL MUN WATER AND ELECTRIC UTIL NORTHERN STATES POWER COMPANY = «sss 9443244 TST 241 BT «5003 = 205920386 

f= CUBA CITY WATER ANC ELECTRIC UTILITY WISCONSIN POWER AND LIGHT COMPANY =—--s124358 397,805 2,750 51-3 3422317 
fo | CUMBERLAND MUNICIPAL UTILITY 2/ BARREN ELECTRIC COOPERATIVE  =«-»-——((issi6y 692 4544928 34800 S0.L 26732273 

t «DEERFIELD MUN WATER & ELECTRIC UTIL WISCONSIN ELECTRIC POWER COMPANY e462 «253,841 884652433000 2067 
| EAGLE RIVER LIGHT AND WATER DEPT = WISCONSIN PUBLIC SERVICE CORPORATION 195 865 601,019 3e812 59.5 3.03 Bele 

Po | €LKHORN LIGHT AND WATER CCHMISSION WISCONSIN ELECTRIC POWER COMPANY — 0,400 1, 3590734 10,800 — 53-3 2.70 2654 

| | “ELROY MUN WATER ANG ELECTRIC UTILITY-GAKDALE ELECTRIC COOP - LA VALLE -ALyL45 256,660 29208-5726 2230 2057 

Bo ne BEER aes EE ee ar OAL Se a | 

| oe | | | cee | So a | | | | ee : oe | oe oe oe :



; mH HHH Eek Heme EeEeOClormlUCrOelCUC ElCUlUee CU Ce 
; | a | | a | | | 
t | | , | : | | JS a — 

| es oe | ha taske- Sos eee | 

[ eo Sone | | | COST OF ENERGY PURCHASED BY © | ba DSR ; 
bo a | | CLASS C MUNICIPAL ELECTRIC UTILITIES | | Oe a | 

; 7 ab MEE 196000 ee | pa ep ae - | 

i LO ee as | ne oe | THOUSANDS — 15 MINg AVERAGE COST 
, os oe OF KWH TOTAL |= MAXIMUM LOAD. PER KwH 
[ wary _ VENOCR PURCHASED. COST «ss DEMAND. = EACTOR _1980 _1519 

: | aon | ee | | | | | os | OR A 
; EVANSVILLE MUN WATER & ELECTRIC UTIL WISCONSIN POWER AND LIGHT COMPANY 359414 $ 1ol520933 82032 5003 = 34263413 

f FENNIMORE WATER ANC LIGHT PLANT 2/ GRANT ELECTRIC COOPERATIVE 899390 567624 = 3806. S5B02 2093 2S 

FLORENCE WATER AND LIGHT CCANMISSION WISCONSIN ELECTRIC POWER COMPANY — 7, 760— 205,715 1,404 63.1 2.65 2040, 

| GRESHAM MUN. LIGHT AND POWER UTILIT¥EWISCCNSIN POWER AND LIGHT COMPANY 5,656  —«AGLe OST =p 383 4607 «= 3038 3043 

. HARTFORD MUN WATER AND ELECTRIC = WIESCCNSIN ELECTRIC POWER COMPANY 57,091 1957hy258 229710 52.3 2675 2466 

| HAZEL GREEN MUNICEPAL UTILITIES = WISCONSIN POWER AND LIGHT COMPANY = = = = 6093 204,835 1,308 53.2 3636 3026 

i - HUSTESFORD MUNICIPAL UTILITIES WISCONSIN POWER AND LIGHT COMPANY 119650 «3609228 = 2p TS Ge 3009 302 

| 7 “JEFFERSON WATER AND ELECTRIC DEPT = WISCONSIN ELECTRIC POWER COMPANY 86,534 2,460,972 164262 60.7 = 2842053 

| — JUNEAO UTILITY COMMISSICK  WESCCNSIN POWER AND LIGHT COMPANY — 220131 660;199 4,122 6163 2.98 2.95 

: | KIEL MUNICEPAL UTILITIES WISCONSIN ELECTRIC POWER COMPANY | 30,720 887,280 5,740 Glel 26869 2657 

t | LAKE MILLS LIGHT AND WATER DEPT WISCONSIN ELECTRIC POWER COMPANY — 460032 194739446 = 99893 5302 3.20 2657 

LODE MUN LIGHT AND WATER LTILITY = WESCONSIN POWER AND LIGHT COMPANY == 129627 395,378 3,00 48.0 3.13 3.07 

_ MAZOMANIE ELECTRIC UTILITY WISCONSIN POWER AND LIGHT COMPANY =o 7:19 246,201 1e736 4703 = 38042 3034 

. MEDFORD ELECTRIC UTILITY LAKE SUPERIOR DISTRICT POWER COMPANY = 529730 195559245 10,911 = 55222095 2092 

: MOUNT HORES ELECTRIC UTILITY WISCONSIN POWER AND LIGHT COMPANY «289546 = BT7042% «= 59292 3.07 2.95 
i | oo oe | Soe on EP aen gt ieee a! i oe mos : 
t --- MUSCODA LIGHT AND WATER DEPARTMENT  WISCCNSIN POWER AND LIGHT COMPANY 29588 = HANG 22S =o 2eTTZ2 = 0B = 3802T BR 

! NEW GLARUS MUN WATER 6 ELECTRIC UTIL WISCONSIN POWER AND LIGHT COMPANY = = 12,768 «(418250 20757 52.9 3628 3-16 

f NEW HOLSTEIN PUBLIC UTILITIES WISCONSIN PUBLIC SERVICE CORPORATION 462044 194749350 «10,336 «= 5009. 346200 32 

| ves ee cee LL SOS el a la aN gE on De eS Peg Se Be gee 

/- | eee eS a ee ORs . eet ee ge a -



| —_—_ ma ee ee lela lee eeetllUCeeleelCceelcreeeleeelllceellee Ce 

Po 2 oo bo oS | | oo ke, eae | 

a Le ees Es | TABLE : | ere o 

ior es | en poe ee CCST OF ENERGY PURCHASED BY | 7 oe pee 
. - te ho S | | ‘CLASS C MUNICIPAL ELECTRIC UTILITIES CE eo | os | 2 Ue ee Se oe 1580 | Porn voy ee 

i ace we . a : | THOUSANDS — IS MIN, ——sOAWERAGE. COST ; : ee Be ea oe OF KWH TOTAL MAXIMUM LOAD PER KWH 

, | ce gy, | Ea Se ge . NEW LISGON MUN WATER € ELECTRIC UTIL~CARCALE ELECTRIC COOP - LAVALLE === 105332 $ 2194512. 2027 584222235 
; NEW LONDON MUN WATER & ELECTRIC DEPT WISCONSIN ELECTRIC POWER COMPANY’ 105,980 2,820y315 18,150 66.7 22662045 
' NEW RICHMOND MUNICIPAL ELECTRIC UTIL NORTHERN STATES POWER COMPANY 365744 = «9832493 Te TOT = 50420820 2T 

| — QCONTO FALLS WATER AND LIGHT DEPT = WISCONSIN ELECTRIC POWER COMPANY 16,758 4579203 += 34200 59.8 = 2673 204 
PO  PARDEEVILLE MUN. ELECTRIC UTILITY’ WISCONSIN POWER AND LIGHT COMPANY _ 100154 315,546 2120 54.7 3.11 3.05 

PRAIRIE DU SAC MUN WATER & ELECTRIC WISCCNSIN POWER AND LIGHT COMPANY 11s84% = 391,676 = 24649 51200343138 28 
f  -—-—s—s PRINCETON MUN WATER & ELECTRIC UTIL WISCONSIN POWER AND LIGHT COMPANY 94676 3005360 (2,043 54.1 3610 3.05 

| | REEDSBURG UTILITY CCMMISSICN = = —s WESCCASEN POWER AND LIGHT COMPANY T2y10% «= 292399671 =14,022 58.7) = Bek S300 
i | | en, | OE | ' RICE LAKE MUN WATER & ELECTRIC UTIL NORTHERN STATES POWER COMPANY | 80758 = 24 164,662 164356 = 5604 = 2068227 
: ss RECHLAND CENTER ELECTRIC UTILITY 2’ CAIRYLAND POWER COOPERATIVE sits 322497 2el27,674 12,900 28.8 3.47 2.64 
. | | oe on | cn | | | a ——OREVER FALLS MUNICIPAL UTILITIES’ — PLERCE-PEPIN ELECTRIC COOPERATIVE =» 44521 1,053,514 114383 44.7 = 20372042 
f $= -—s SAUK CITY MUN WATER & ELECTRIC UTIL WISCONSIN POWER AND LIGHT COMPANY — 209693 7029263 4,656 = 50.7 = 3639-3220 
| SHEBOYGAN FALLS MUN WATER & ELECTRIC WISCOASIN POWER AND LIGHT COMPANY — 84,924 245590955 14,634 66.3 3201029 
i] | SHULLSBURG ELECTRIC UTILITY = —s WESCCNSIN POWER AND LIGHT COMPANY Be140 = -2694444 9695) 5468 363k 30 

| SUINGER UTILITIES | WISCONSIN ELECTRIC POWER COMPANY 159231 4629344 = 49294 940653603 2073 
| : SPOONER MUNICIPAL UTILITY = == NORTHERN STATES POWER COMPANY =i 247) 4605716 = 3614 570K 2 2 (20230 

fo WATERLOO WATER AND ELECTRIC COMM = WISCCNSIN ELECTRIC POWER COMPANY =. 28,747 = 838,414 = 5678 «5728 = 2692 2258 
| WAUNAKEE WATER AND LIGHT CCMMISSION WISCCNSIN POWER AND LIGHT COMPANY = 299772 = 970,436 = 75380 46.1 3626 Be 

ae a eee eee | oP ee ee re eee | oo 
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| | - 7 | - | Oe | TABLE 4 oe | a | : ws | | 

{ eo | Oo ee COST OF ENERGY PURCHASED BY Ce ee | a weak 
: a fn . Poe CLASS C MUNICEPAL ELECTRIC UTILITIES Oe | ee 

| oe 7 ee es . 8G 80 Be | Oe | | 

i | he os | | oe | | - - THOUSANDS | 15 MIN. - AVERAGE CCST 

r | | = | | | OF KWH = TOTAL =——s MAXEMUM—-LOAD PER KWH 

' —WAUPUN PUBLIC UTILITIES = = = —-—s WE SCCASIN POWER AND LIGHT COMPANY | 510930 $ 156250417 210,368 57.2 3613 3406 

4 ay eae | me | eS | | eR a _ ae : 
Po WESTBY MUN WATER & ELECTRIC UTILITY NORTHERN STATES POWER COMPANY 14,178 $353,656 25,797 57.9 2.49 2.20 

i  WHETEHALL MUNICIPAL ELECTRIC UTILITY NORTHERN STATES POWER COMPANY 159312 4039514 = e214 SHehH 204 2023 

, WISCONSIN DELLS MUN ELECTRIC UTILITY WISCONSIN POWER AND LIGHT COMPANY = = 26,016 = 8232 403 7,788 38.1 $3016 3.07 

a WONEWOC MUN WATER & ELECTRIC UTILITY WISCONSIN POWER AND LIGHT COMPANY _____62434 2142975 12332 5402 2034 —2029 

/ | TOTAL | OO a See a 9794050 $484637,500 | 20902073 
[ - | | | | - | | | | | | eee 

| | / | Po a | a Ce : | 

fo l/ ... 0. i, . _ a oe oS : an 
| | _ = Generates a portion of its energy requirement. | : | . | ee 

i | | | , | mo 

| | : : | | 
i | , | | | - : | | | 

| . as 

1 - a | 7 7 | | OC | | | ee, 

i - | | | | | | . | a me . | 

| | OE ; ; a - ares | Ue ee Me 

| - . 7 vod | | ae | | Cg | 
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i Ea fia a2 82 623 £.2 G&.2 818 Si CH OM GR UU UCU CU Ce 

: - a | OC Loues TABLE 5 | | ee | 

H aS ma ve COST OF ENERGY PURCHASED BY : a | os 
( aa a CLASS D MUNICIPAL ELECTRIC UTILITIES | a 
: | | a an | 16800 So ean | 

H oe Be | OE | Mey Ps a 

| , | | a | | ee a THOUS ANDS 15 MIN. AVERAGE CCST 

| - | . | | : | a ae OF KWH TOTAL MAXIMUM LOAD PER KWH 

_UTLITy OR RAS EO COST DEMAND. = FACTOR 1989 = _1979 

po ARGYLE MUN WATER AND ELECTRIC utte 2/ LAFAYETTE ELECTRIC COOPERATIVE | e745 $ 1199253 16037 5202 2051 2672 

| BELMONT MUN hATER AND ELECTRIC UTIL w&ISCONSIN POWER AND LIGHT COMPANY e747 1589020 © 990 S&eT 3.33 3.25 

| | BENTON MUN WATER AND ELECTRIC UTIL WISCONSIN POWER AND LIGHT COMPANY 4,067 135,162 870 «5304 =: 33632 3.28 

/ CADOTT LIGHT AND WATER CEPARTMENT = NORTHERN STATES POWER COMPANY | 8,630 2382399 2,016 48.9 2076-2439 

— EASHTON MUN WATER AND ELECTRIC UTItL’ VERNCN ELECTRIC COOPERATIVE = «54158 = 254959 Ae 29L 4566 HSS 

: — CENTURIA MUNICIPAL ELECTRIC UTILETY NORTHWESTERN WISCONSIN ELECTRIC CO 4,019 138,789 876 52.4 3.45 3.08 

i” COMBINED LOCKS WATER & ELECTRIC UTIL KAUKAUNA MUN WATER & ELECTRIC UTIL — 380 9,155 2/2 2041 2.06 

i FOOTVILLE WATER AND ELECTRIC COMM = WISCONSIN POWER AND LIGHT COMPANY 39496 —ssdAGeT5L = B23 B05 385348022 
. ss : | / | - ao ee 

| «LA BARGE MUNICIPAL ELECTRIC UTILITY VERNCN ELECTRIC COOPERATIVE | e441 = 1669554 = 9% 5505 380 TS 36S ES 

[ MERRILLAN MUN WATER & ELECTRIC UTILD’ JACKSGN ELECTRIC COOPERATIVE 29570 655486 566 5168 2655 3645 — 

: - STRATFORD MUN WATER & ELECTRIC UTIL WISCONSIN PUBLIC SERVICE CORPORATION = 76552 2419446 29673 5105 3620 3.438 

f | | ae re aoe Oo | 7 
: oe TREMPEALEAU MUN WATER & ELECTRIC NORTHERN STATES POWER COMPANY - 60318 L6le16% 29416 5009 2.55 2628 

, | es } ) : | _ _ ee - oo 
| VIOLA MUN WATER AND ELECTRIC UTILLTYVERNCA ELECTRIC COOPERATIVE 32.14% _____ 912076 —-___1h4 5502 2043 —2.41 

] TOTAL a5 os ee as 590867 $ Ly767s214 | 2.95 2.9¢ 
; ets | ee | | | | me | 

i | ~’ Generates a portion of its energy requirement. | | | | oN re m | | | 

. ag eo! | ee as - aoe ene Oa 

Bo wot avaitabie; ee |



| 

oe oe | oe ee 2 ee oe ey oe Re) ee Oe ee ee ee? ee ee ee oe ee 
, on po Oe | OR, : | a | : a 

. | cerns | | ae | | | TABLE 6 | — es 7 ; | oe - ; 

i | EO SB Si COST OF ENERGY PURCHASED ay ee - | 
’ a | SMALL PRIVATE ELECTRIC UTILETIES Oi Sone ugh oat eee Bee 
og oe ss | | | lag ne 1980 oe — ee as 

: | . ee! pO _ THOUSANDS 15 MIN. a AVERAGE COST 
po a ; | | | OF KWH = TOTAL MAXIMUM LOAD PER KWH 

i CROSS PLAINS ELECTRIC CCMFANY = WESCCNSIN POWER AND LIGHT COMPANY == 13y231 $ «4450135 34032, 4908 = 303603025 

i |  DAHLBERG LIGHT AND POWER COMPANY 2/ SUPERICR WATER LIGHT AND POWER CO == 569669 = 7964094 = 1,000 58.8 = eT 2087 

NORTH GENTRAL POWER COMPARY INC +’ LAKE SUPERIOR DISTRICT POWER COMPANY 94798 = 301,952 204464567 = 3008 317 

po NORTHWESTERN WISCONSIN ELECTRIC CO’ DALRYLAND PGKER COOPERATIVE 0 OO 2082 i _ -NORTHMESTERN WISCONSIN ELECTRIC CO NEW LESSON MUN WATER € ELECTRIC UTIL UU og Ls 
i | | TCTAL a | 0 0 wy wy (2088 
' | | | | Se 2 2/ | | , 

: PIONEER POWER AND LIGHT CCAPANY // = WISCONSIN POWER ANO LIGHT COMPANY 1452060 = 350255 = 39168) = Se2 3006-2 99 

| | WESTFIELD MILLING AND ELECTRIC LT CO PICNEER PGWER AND LIGHT COMPANY ——-—lalol 2422080 2/2 3438) 303 

TOTAL ee | a oe 101,071 $ 342205516 i 3019 2098 

oe | | a | | OO ee 

q | | . . | SO ne | | a | 
i ee oe _ | | | 
| l/ .. | | | | re | | | ! | | | 
: | =" Generates a portion of its energy requirement. | , Pe . 

‘ | 27 not available. | - | os a ays ct Oo : a 

| (Pie SE a os en ee OAD Peete fe ee a | 
4 Ces | | a | | Oo os oe | ~ | | | | . 

' ea | Saghly Se LE Soe SS as ok es 8 — | Ae 8 9. ee



nr wnrOereEerllClCrUaelC ET Ural ceeUmeLlClC el eLllUlClCUerlCl celle elle ele 

- , a | | : 10. —_ 
| a FT aBLe 7 

| | o | COST OF ENERGY PURCHASED BY oe | 
| | | RURAL ELECTRIC COOPERATIVES | 7 | 

a | oe 1S80 | | | | a | 

| : | | THOUSANDS. 1S MINe AVERAGE CCST 
[ | | : | OF KWH TOTAL MAXIMUM LQAD PER KWH 

aT ILITY VENER LR URCHASED.. COST =«-« DEMAND. EACTOR _1980 AIT 

ADAMS-MARQUETTE ELECTRIC CCOPERATIVE WISCONSIN POWER AND LIGHT COMPANY 101,723 $ 276864208 21,198 54.8 2.64 2.56 

CENTRAL WISCONSIN ELECTRIC COOP WISCONSIN POWER AND LIGHT COMPANY = = 5539 746. 194367995 130628 57.7 ~=2067 2-61 

COLUMBUS RURAL ELECTRIC COOPERATIVE WISCONSIN POWER AND LIGHT COMPANY 46,258 142159998 124229 43.2 2.63 2052 

ROCK COUNTY ELECTRIC CCOPERATIVE WISCCASIN POWER AND LIGHT COMPANY 53,334 154542839 119629 5204 2.73 2264 

WAUSHARA ELECTRIC COOPERATIVE - WESCGASIN POWER AND LIGHT COMPANY 522006 __ 124452542 _172503 3309 _2eT8 —_2alb 

TOTAL OO : | 307,067 $ 8,239,582 2.68 2.61 

| | oe | | 

| - oN _ Oo a em 7 | re Oo 
. | wo ° . - ‘ at c = .
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| oo ee Po | : 

i Coe _ DEFINITIONS OF FAIR MARKET VALUE = = = | 

i | - een FULL AND MARKET VALUE a foes oes | | 

_ | The basis for the assessor's valuation of real property is found © 
a | in s.70.32, (1) Stats., “Real property shall be valued by the A a a 

| assessor in the manner specified in the Wisconsin property ; 
- assessment manual under s.73.03 (2a), Stats., from actual view Me 

: | or from the best information that the assessor can practically ~~ 
obtain at the full value which could ordinarily be obtained a oe 

| therefor at private sale." Numerous Wisconsin court cases have | 
; - held that full value is equivalent to market value. a ee oe ) 

_ _ In the book Real Estate Appraisal Technology, market value is - | 
defined as: The highest price in terms of money which a _ ame | 

; | property will bring in a competitive and open market under all | | | 
- conditions requisite to a fair sale. The buyer and seller, each © an 

| acting prudently, knowledgeably and assuming the price is not oe 
| affected by undue stimulus." Thus, the goal of the assessor is : | 

_ to estimate the full or market value of the real property. ee | 

| _ There are certain conditions that are necessary for a sale to be _— 
i | considered a "market value" transaction. | These are: anne ee | 

fo 1, It must have been exposed to the open market for a period eo 
i | ss OE time typical of the turnover time for the type of pos 

, property involved. es | oo) a | fo 

_. 2, It presumes that both buyer and seller are knowledgeable = | 
' bet about the real estate market. | eee ree | , | 

| _ 3. %It presumes buyer and seller are knowledgeable about the - 
E | uses, present and potential, of the property. Be Ope es 

| 4. It requires a willing buyer and a willing seller, with | 
i | - neither party compelled to act. | | ee - | 

| 5. Payment for the property is cash, or typical of normal ~~ | | 
| oe financing and payment arrangements prevalent in the OO | o 

i fo market for the type of property involved. | | De Pe



i Real Estate Appraisal Terminology also defines value as, "The ee 2 
present worth of future benefits arising out of ownership to $J|. 

| _ typical users or investors." What the investor is actually | a | 
i | buying is the future income of the property. The users are © ye 

typically purchasing the right to use the real property for of | 
| _ personal satisfaction, shelter, or other benefits in the | | | | 

future. It is these future or anticipated benefits that give - 
a -  Walue to the property. a CO - | — | . 

| Source: Wisconsin Property Assessment Manual Volume I, Part I, | | 7 | page 7-3, 1980 edition, revised December 1982, 7



i | ‘The most probable price in cash, terms equivalent to cash, or _ Oa 
_ in other precisely revealed terms, for which the appraised = =  §-| | 

| property will sell in a competitive market under all conditions | © 
i | requisite to fair sale, with the buyer and seller each acting Soa 
| prudently, knowledgeably, and for self-interest, and assuming | 
| that neither is under undue duress. © cr ens oO | , 

i ‘Fundamental assumptions and conditions presumed in this | : - 
| definition are ae | oe | ES 

i foo 4 Buyer and seller are motivated by self-interest. os | 

2. Buyer and seller are well informed and are acting | ie 
i me ss prudently. - — - | | a | 

| —-3..~——'s«s he property is exposed for a reasonable time on the 
i ss Open market. | | | - | oe fp 

| 4. Payment is made in cash, its equivalent, or in ae 
fo ‘Specified financing terms generally available for the | ce 

i | property type in its locale on the effective appraisal - 
ee - date. — oe os ce a | | : 

| «5. = The effect, if any, on the amount of market value of | 
i a Se atypical financing, services, or fees shall be clearly ee 

| | and precisely revealed in the appraisal report. | | ot 

i Source: American Institute of Real Estate Appraisers, The © fo 
fo | Appraisal of Real Estate, Eighth Edition, Chicago, IL, | 7 

i | 1983, D. 33. a . | . . |
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eee ee 

oo oe a : | C p T MENT: OF | ER RA ASSI M p T | C) AN ry - | ; | | 

| 1. Contributions of Other Professionals | ere res be 

i & ° Information furnished by others in the report, while | | 
ae ay believed to be reliable, is in no sense guaranteed by #$=/| 

po the appraisers. — Cat pe ee eR | 

i | ~~) Phe appraiser assumes no responsibility for legal | | 
| : oe matters. oe a : re | a oto | | 

i eer All information furnished regarding property for sale of 
fe | or rent, financing, or projections of income and == | | 

oe ae expenses is from sources deemed reliable. No warranty ~_ | 
i Cee or representation is made regarding the accuracy - - | 

| | thereof, and it is submitted subject to errors, | 
| | _ omissions, change of price, rental or other Oe 

a | ae conditions, prior sale, lease, financing, or 

- a withdrawal without notice. | “ : | os | | 

i | 2, Facts and Forecasts Under Conditions of Uncertainty — 

Jo -. The comparable sales data relied upon in the appraisal | 
| Co hs is believed to be from reliable sources. Though all | | | 

i ; ss the comparables were examined, it was not possible to | : 
to inspect them all in detail. The value conclusions are |; - 

| OC : - subject to the accuracy of said data. cae rs 

i |e oe Forecasts of the effective demand for space are based ae 
| ts upon the best available data concerning the market, | 

' a but are projected under conditions of uncertainty. | 

fo -. Engineering analyses of the subject property were © ; ca 
fe neither provided for use nor made as a part of this © Our : 

i : oe appraisal contract. Any representation as to the | : | 
| = — - guitability of the property for uses suggested in this | 

Pe analysis is therefore based only on a rudimentary co Pos | 
po investigation by the appraiser and the value | a Jo 

/ | | conclusions are subject to said limitations. | po 

ys Since the projected mathematical models are based on ee 
i foes estimates and assumptions, which are inherently | eres 
pe | subject to uncertainty and variation depending upon  — | 
pe : evolving events, we do not represent them as results 

i that will actually be achieved. eae els po



a eee : comet sine 

| ss yO Sketches in the report are included to assist the reader os, 
pone ain visualizing the property. These drawings are for > 7 

i ; - -  gllustrative purposes only and do not represent an actual fo 
| sss Survey of the property. eer | | | ee oe oe 

i | 3. Controls on Use of Appraisal = | | | pe ge 

{| .) Values for various components of the subject parcel as to 
f }o - contained within the report are valid only when making a 

Summation and are not to be used independently for any  — 
s,s Purpose and must be considered invalid if so used. a fo 

i po . Possession of the report or any copy thereof does not ne 
Pe carry with it the right of publication nor may the same | 

7 pe used for any other purpose by anyone without the | | me 
i a previous written consent of the appraiser or the ~. | 
| applicant and, in any event, only in its entirety. | fo 

i , -. Neither all nor any part of the contents of the report _ fo 
| | | shall be conveyed to the public through advertising, a ne 

| ss public relations, news, sales, or other media without the . : 
| written consent and approval of the author, particularly _ fo 

i | pegarding the valuation conclusions and the identity of | fo 
the appraiser, of the firm with which he is connected, or | | oe 

fe AE any of his associates. © | OS | 

i | - The report shall not be used in the client's reports or | + 
| | financial statements or in any documents filed with any _ - 

poo governmental agency, unless: (1) prior to making any | | 8 
i ft such reference in any report or statement or any document i i$/| | 

 f€iled with the Securities and Exchange Commission or es | 
Pe other governmental agency, the appraiser is allowed to > fp 

i oO yeview the text of such reference to determine the ~~ - 
fe accuracy and adequacy of such reference to the appraisal - 

fp report prepared by the appraiser; (2) in the | / pe 
i | appraiser's opinion the proposed reference is not untrue | | 

of | or misleading in light of the circumstances under which | | 
| : it is made; and (3) written permission has been es 

' To . obtained by the client from the appraiser for these uses. : cee 

| - . ‘The appraiser shall not be required to give testimjony or _ re 
fo - to attend any governmental hearing regarding the subject. fp 

i matter of this appraisal without agreement as to  — mee 
a | additional compensation and without sufficient notice to | 

' “ | allow adequate preparation. ae oe Oo |
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fo . | CERTIFICATION OF VALUE i iL Paces 

op | We hereby certify that we have no interest, present or ae 2 

a contemplated, in the property ‘and that neither the employment to. ls 

* make the appraisal nor the compensation is contingent on the . . 

i | value of the property. We certify that we have personally | a 

: oo inspected the property and that according to bur knowledge and © on 

| belief, all statements and information in the report are true fp 
7 | - and correct, subject to the underlying assumptions and limiting - | 

conditions. | _ ee o | . a fp 

i | / Based on the information and subject to the limiting | | |. | 

5 | conditions contained in this report, we concluded that the fair fo 

: market value of land, site improvements, and real estate Soa Bei - 

7 | - structures related to the hydroelectric system owned by the epee 

Wisconsin River Power System and known as the Castle Rock- - : ; | 

| p Petenwell Hydroelectric System, (the System), as of January l, 7 | | | 

; | 1980 is: | | | | . | os | | 4 

| a | THIRTY-FOUR MILLION DOLLARS” 

i ee ($34,000,000) ee Pes, 

fo We have further concluded that the total value of the 

i - system can be allocated by historical cost which indicates that | OO - 

| gs 0.366716 of this total value is located in the Township of __ : 

a a Quincy totalling $12,468,339 of fair market value. To this oe UPS e 

= value allocation the — | oe : es See oe



i -- Luduorle Rowan, Tuy Sa Zoe ee |: 

i equalization rate for the Township of Quincy in 1980 of 0.3959 | | 

| ‘must be applied to determine that January 1, 1980, equalized fe 

i assessment value to be recorded is: _ ars ie ee ae 

i | FOUR MILLION NINE HUNDRED AND - oes oS 
| | | | THIRTY-SIX THOUSAND DOLLARS ane ee 

, | | | | ($4,936,000) oo | 

| James\A. Graaskamp, Ph.D.\, SREA, CRE \ | ; | 

| . (0 “ f/ y / a a | . | : | . . | 

|} Real Estate Appraiser/Analyst Se | —
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| oe es JAMES A. GRAASKAMP | oe : ee 

i Es - PROFESSIONAL DESIGNATIONS = CE ee 

: oe | SREA, Senior Real Estate Analyst, Society of Real Estate Appraisers | = | 

CRE, Counselor of Real Estate, American Society of Real Estate oO, ne 
- ae Counselors | ne ee oe | 

i | Lo CPCU, Certified Property Casualty Underwriter, College of Property Pe 
eS _ Underwriters | oh es | | = co os | 

| oe EDUCATION = eee 
fo | Ph.D., Urban Land Economics and Risk Management - University of Wisconsin oe 

i fo Master of Business Administration Security Analysis ~- Marquette University | po 
fe - Bachelor of Arts - Rollins College ~ | ea fe 

: : oe ACADEMIC AND PROFESSIONAL HONORS ces fo 

to. a Chairman, Department of Real Estate and Urban Land Economics, —— | 
| ————ss« School of Business, University of Wisconsin | No | | 

f he __ Urban Land Institute Research Fellow _ a | | od 
| . University of Wisconsin Fellow 7 | | So oy | 

| | Omicron Delta Kappa a a | —— | | : - 
po Lambda Alpha - Ely Chapter ts” | a (Og RS ee 

i to Beta Gamma Sigma | : fo | fe 
- William Kiekhofer Teaching Award (1966) SO a So 

| OE Urban Land Institute Trustee | . 7 | 

i | - Sy | —_ PROFESSIONAL EXPERIENCE | a Be - . : 

o Dr. Graaskamp is the President and founder of Landmark Research, Inc., - oo 
| | which was established in 1968. He is also co-founder of a general | OO a 

| contracting firm, a land development company, and a farm investment | , oo 
Me | corporation. He is formerly a member of the Board of Directors and — BS | 

i | | - treasurer of the Wisconsin Housing Finance Agency. He is currently = |. 2 
- _ @ member of the Board and Executive Committee of First Asset Realty | ! 

| Advisors, a subsidiary of First Bank Minneapolis. He is the co- ae | 
oS | designer and instructor of the EDUCARE teaching program for computer _ | 

| ss applications in the real estate industry. His work includes substan-. fp : 
tial and varied consulting and valuation assignments to include coer a Gs 

/ | investment counseling to insurance companies and banks, court - | a 
i testimony as expert witness and the market/financial analysis of a a 

| a various projects, both nationally and locally, and for private and ee 
- - corporate investors and municipalities. ee a oe - ae
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fo Ce | CRAIG DHUNGERFORD Oh , 

fe | EDUCATION — Ba Ee | 

i | - Master of Science in Business; major in Real Estate Appraisal re 
| and Investment Analysis - University of Wisconsin - Madison — | | 

f | Master of Arts in Landscape Architecture - University of fo 
fp | Wisconsin - Madison — oe a | | | | | 

i | | Bachelor of Science in Landscape Architecture - University of | 
po | Wisconsin - Madison wee 7 | es | | | 

to oe | : PROFESSIONAL EXPERIENCE | Md et | 

f ; | Mr. Hungerford is currently associated with Landmark Research, — | . 
| : Inc., aS an appraiser and research consultant. He has a | 

variety of experience in valuation, feasibility, and land | - - 
| use studies for private, corporate, and municipal clients. | : 

His specialties include computer applications and simulation | - 
: For development and wilderness and valuation purposes. | Oe
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