
    1.   The statute does not require a hearing, but rather the opportunity for a hearing.  30 V.S.A. § 108.

STATE OF VERMONT
PUBLIC SERVICE BOARD

'RFNHW 1R� ����

3HWLWLRQ RI *UHHQ 0RXQWDLQ 3RZHU &RUSRUDWLRQ IRU �
$XWKRUL]DWLRQ DQG $SSURYDO WR ,VVXH 8S 7R �
����������� RI /RQJ�7HUP 'HEW 8QGHU D �
5HYROYLQJ &UHGLW $JUHHPHQW LQ UH� $PHQGHG 2UGHU �

2UGHU HQWHUHG� ���������

,� ,1752'8&7,21

2Q $SULO ��� ����� *UHHQ 0RXQWDLQ 3RZHU &RUSRUDWLRQ ��*03� RU WKH �&RPSDQ\��

ILOHG D 0RWLRQ IRU DQ $PHQGHG 2UGHU $SSURYLQJ $PHQGPHQWV WR WKH 5HYROYLQJ &UHGLW

$JUHHPHQW �WKH �0RWLRQ�� SXUVXDQW WR �� 9�6�$� � ��� ��� ������ 7KH DPHQGPHQWV PRGLI\ WKH

DJUHHPHQW EHWZHHQ *03 DQG LWV OHQGHUV XQGHU *03
V UHYROYLQJ OLQH RI FUHGLW�

2Q $SULO ��� ����� WKH &RPSDQ\ ILOHG D 3URSRVHG 2UGHU�

2Q 0D\ �� ����� WKH 9HUPRQW 'HSDUWPHQW RI 3XEOLF 6HUYLFH RU �'HSDUWPHQW� LQIRUPHG

WKH %RDUG� SXUVXDQW WR �� 9�6�$� � ����I�� WKDW WKH DPHQGPHQWV WR WKH UHYROYLQJ FUHGLW

DJUHHPHQW DQG WKH FRQWLQXHG JUDQWLQJ RI D VHFRQG SULRULW\ PRUWJDJH� OLHQ DQG VHFXULW\ LQWHUHVW

ZRXOG QRW EH LQFRQVLVWHQW ZLWK WKH 9HUPRQW ���<HDU (OHFWULF 3ODQ� $VVXPLQJ WKH %RDUG LVVXHV

DQ RUGHU VXEVWDQWLDOO\ WKH VDPH DV WKH 3URSRVHG 2UGHU� WKH SDUWLHV ZDLYHG WKHLU ULJKWV WR D

KHDULQJ�� WR FRPPHQW RQ WKH +HDULQJ 2IILFHU
V 3URSRVDO IRU 'HFLVLRQ SXUVXDQW WR � 9�6�$� �

���� DQG WR DSSHDO WKH RUGHU�

7KH 0RWLRQ VHHNV DQ DPHQGPHQW WR WKH %RDUG
V -DQXDU\ �� ����� 2UGHU �-DQXDU\ �

2UGHU�� ZKLFK DPHQGHG WKH %RDUG
V 0D\ ��� ����� 2UGHU ��0D\ �� 2UGHU��� ZKLFK� LQ WXUQ�

DPHQGHG WKH %RDUG
V -XQH �� ����� 2UGHU ��-XQH � 2UGHU��� ZKLFK� LQ WXUQ� DPHQGHG WKH

%RDUG
V 'HFHPEHU �� ����� 2UGHU ��'HFHPEHU � 2UGHU�� LQ WKLV 'RFNHW� 7KH -DQXDU\ � 2UGHU�

DSSURYHG XQGHU � ���� D 7KLUG $PHQGPHQW WR $PHQGHG DQG 5HVWDWHG &UHGLW $JUHHPHQW

��7KLUG $PHQGPHQW�� DQG WKH RSHUDWLYH SURYLVLRQV �DIWHU JLYLQJ HIIHFW WR WKH 7KLUG

$PHQGPHQW� RI D 6HFRQG $PHQGPHQW WR $PHQGHG DQG 5HVWDWHG &UHGLW $JUHHPHQW ��6HFRQG

$PHQGPHQW��� %RWK WKH 6HFRQG DQG 7KLUG $PHQGPHQWV PRGLILHG DQG FRQWLQXHG WKH

&RPSDQ\
V VHFXUHG UHYROYLQJ FUHGLW DJUHHPHQW ZLWK )OHHW 1DWLRQDO %DQN� LQGLYLGXDOO\ DQG DV

$JHQW� DQG &LWL]HQV %DQN RI 0DVVDFKXVHWWV �FROOHFWLYHO\� �/HQGHUV��� DQG LQFOXGHG D
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FRQWLQXDWLRQ RI D VHFRQG SULRULW\ PRUWJDJH� OLHQ DQG VHFXULW\ LQWHUHVW LQ FRQQHFWLRQ ZLWK WKH

DPHQGPHQW RI WKH 5HYROYLQJ &UHGLW $JUHHPHQW�

7KH LQVWDQW 0RWLRQ VHHNV %RDUG DSSURYDO XQGHU � ��� RI D UHQHZDO RI WKH &UHGLW

$JUHHPHQW ZLWK PRGLILHG WHUPV�

, KDYH UHYLHZHG WKH 0RWLRQ� WKH VXSSRUWLQJ WHVWLPRQ\ DQG H[KLELWV� DQG WKH VXEVHTXHQW

FRUUHVSRQGHQFH RI *03 DQG WKH '36 ZLWK WKH %RDUG� DV GHVFULEHG DERYH� , FRQFOXGH WKDW

DSSURYDO RI *03
V 0RWLRQ WR DPHQG WKH 2UGHU WR DXWKRUL]H DQG FRQVHQW WR FHUWDLQ

DPHQGPHQWV WR *03
V 5HYROYLQJ &UHGLW $JUHHPHQW DQG WKH JUDQWLQJ RI D VHFRQG SULRULW\

PRUWJDJH� OLHQ DQG VHFXULW\ LQWHUHVW LQ FRQQHFWLRQ ZLWK VXFK DPHQGPHQW LV DSSURSULDWH DQG PD\

RFFXU ZLWKRXW D KHDULQJ� %DVHG RQ WKH SHWLWLRQ DQG WKH VXSSRUWLQJ WHVWLPRQ\ DQG H[KLELWV

SUHVHQWHG LQ WKLV 'RFNHW DQG RQ WKH VXEVHTXHQW FRUUHVSRQGHQFH RI *03 DQG WKH '36 ZLWK WKH

%RDUG� DV GHVFULEHG DERYH� , KHUHE\ UHSRUW WKH IROORZLQJ ILQGLQJV DQG FRQFOXVLRQV WR WKH %RDUG

LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI �� 9�6�$� � ��

,,� ),1',1*62) )$&7

�� *03 LV D 9HUPRQW FRUSRUDWLRQ VXEMHFW WR WKH %RDUG
V JHQHUDO VXSHUYLVRU\

MXULVGLFWLRQ SXUVXDQW WR �� 9�6�$� � ���� 0RWLRQ DW ��

�� ,Q ����� *03 HQWHUHG LQWR D 5HYROYLQJ &UHGLW $JUHHPHQW ZLWK )OHHW 1DWLRQDO %DQN�

WKH %DQN RI 1RYD 6FRWLD DQG 6WDWH 6WUHHW %DQN DQG 7UXVW &RPSDQ\ �WKH �2ULJLQDO

$JUHHPHQW��� 7KH 2ULJLQDO $JUHHPHQW� DV VLJQHG� SURYLGHG� DPRQJ RWKHU WKLQJV� WKDW

ERUURZLQJV PD\ EH LQ WKH IRUP RI ORQJ�WHUP� WKUHH�\HDU ERUURZLQJV DQG WKDW DOO ERUURZLQJV

WKHUHXQGHU VKDOO EH XQVHFXUHG� 'HFHPEHU � 2UGHU DW ��

�� ,Q ����� WKH 2ULJLQDO $JUHHPHQW ZDV DPHQGHG� WR DOORZ *03 WR PDNH IXUWKHU

ERUURZLQJV IURP WKH /HQGHUV� 7KH ���� DPHQGPHQWV UHTXLUHG WKDW *03 JUDQW WKH /HQGHUV D

VHFRQG SULRULW\ PRUWJDJH� OLHQ DQG VHFXULW\ LQWHUHVW LQ FHUWDLQ FROODWHUDO WR SURYLGH WKH /HQGHUV

DGGLWLRQDO VHFXULW\� -XQH � 2UGHU DW ���� 7KH ���� DPHQGPHQWV DOVR HOLPLQDWHG WKH ORQJ�WHUP

WKUHH�\HDU ERUURZLQJV E\ FRPELQLQJ WKHP LQWR RQH ����GD\ FUHGLW IDFLOLW\� ,G� DW ��

�� %HFDXVH WKH ���� DPHQGPHQWV SURYLGHG IRU RQO\ D ����GD\ IDFLOLW\� LQ -DQXDU\ �����

*03 UHTXHVWHG WKDW WKH /HQGHUV H[WHQG WKH $JUHHPHQW� ZLWK WKH ���� DPHQGPHQWV� ,Q $SULO

����� *03 OHDUQHG WKDW WKH /HQGHUV ZRXOG FRQWLQXH OHQGLQJ� EXW XQGHU PRGLILHG WHUPV� 7KH

%RDUG DSSURYHG WKH PRGLILHG WHUPV E\ 2UGHU GDWHG 0D\ ��� ����� 0D\ �� 2UGHU DW ��

�� *03
V OHQGHUV VXEVHTXHQWO\ EHFDPH PRUH FRQFHUQHG DERXW *03
V ILQDQFLDO
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    2.  Also supported by the testimony of Nancy Rowden Brock, Chief Financial Officer of Green Mountain Power
Corporation.

FRQGLWLRQ� $V D UHVXOW RI *03
V OHQGHUV
 YLHZV RI *03
V ILQDQFLDO FRQGLWLRQ� LQ 1RYHPEHU

����� WKH EDQNV UHTXLUHG DV D FRQGLWLRQ RI IXUWKHU ERUURZLQJ WKDW *03 DJUHH WR DQG H[HFXWH D

6HFRQG $PHQGPHQW WR $PHQGHG DQG 5HVWDWHG &UHGLW $JUHHPHQW ��6HFRQG $PHQGPHQW���

3XUVXDQW WR WKH 6HFRQG $JUHHPHQW� *03
V DYDLODEOH OLQH RI FUHGLW ZDV UHGXFHG IURP

����������� WR ����������� -DQXDU\ � 2UGHU DW �� 7KH 6HFRQG $PHQGPHQW DOVR LPSRVHG RWKHU

FRQGLWLRQV� ,G� DW ����

�� %HFDXVH WKH &RPSDQ\ UHTXLUHV PRUH WKDQ ���������� LQ VKRUW�WHUP FUHGLW WR PHHW LWV

ZRUNLQJ FDSLWDO UHTXLUHPHQWV� WKH &RPSDQ\ FRQWLQXHG WR QHJRWLDWH ZLWK LWV OHQGHUV� 2Q

'HFHPEHU �� ����� WKH EDQNV LQIRUPHG *03 WKDW WKH\ ZHUH SUHSDUHG WR UHVWRUH WKH OLQH RI

FUHGLW EDFN WR ����������� VXEMHFW WR DGGLWLRQDO PRGLILFDWLRQV LQ WKH WHUPV RI WKH FUHGLW IDFLOLW\�

DQG VXEMHFW WR WKH H[SUHVV FRQGLWLRQ WKDW WKH %RDUG DSSURYH D WHPSRUDU\ ���� SHUFHQW UDWH

LQFUHDVH LQ 'RFNHW 1R� ����� *03
V FXUUHQWO\ SHQGLQJ UDWH FDVH� 6HH 'RFNHW 1R� ����� 2UGHU

RI �������� DW ������ 6XFK D WHPSRUDU\ UDWH LQFUHDVH ZDV DSSURYHG SXUVXDQW WR �� 9�6�$� � ���

E\ 2UGHU GDWHG 'HFHPEHU ��� ����� LQ WKDW 'RFNHW� ,G� DW ������ 7KH 7KLUG $PHQGPHQW

FRQWDLQHG DGGLWLRQDO PRGLILHG WHUPV� -DQXDU\ � 2UGHU DW ��

�� 6LQFH -DQXDU\� WKH &RPSDQ\ KDV FRQWLQXHG WR PDLQWDLQ LWV UHODWLRQVKLS ZLWK )OHHW

DQG WKH RWKHU /HQGHUV� DQG KDV DOVR HQJDJHG LQ GLVFXVVLRQV ZLWK RWKHU SURVSHFWLYH OHQGHUV LQ DQ

HIIRUW WR SURFXUH HLWKHU D FRQWLQXDWLRQ RI WKH H[LVWLQJ UHYROYLQJ FUHGLW IDFLOLW\ RU D UHSODFHPHQW

RI LW� 0RWLRQ DW ���

�� 2Q $SULO �� ����� WKH EDQNV LQIRUPHG WKH &RPSDQ\ WKDW WKH\ ZRXOG SURSRVH D ����

GD\ FRQWLQXDWLRQ RI WKH H[LVWLQJ &UHGLW $JUHHPHQW� ZLWK WKH IROORZLQJ PRGLILHG WHUPV�

��� WKH IDFLOLW\ IHH LQFUHDVHV IURP �� EDVLV SRLQWV WR ���� EDVLV SRLQWV�

��� SULFLQJ LQFUHDVHV WR )OHHW
V 3ULPH 5DWH RU /LERU SOXV ����� EDVLV SRLQWV� D

���� EDVLV SRLQW LQFUHDVH� DQG

��� D � EDVLV SRLQW LQFUHDVH LQ WKH PRGLILFDWLRQ IHH IURP �� WR �� EDVLV

SRLQWV�

0RWLRQ DW �� ([K� $�

�� 7KH UHQHZDO DQG PRGLILFDWLRQV RI WKH &UHGLW $JUHHPHQW� GHVFULEHG DERYH� �LV
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FRQVLVWHQW ZLWK WKH JHQHUDO JRRG RI WKH VWDWH�� �� 9�6�$� � ���� 7KH UHQHZDO RI WKH $JUHHPHQW

LV QHFHVVDU\ WR DOORZ WKH &RPSDQ\ WR PHHW LWV SURMHFWHG FDVK UHTXLUHPHQWV� )XUWKHUPRUH�

ZLWKRXW DFFHVV WR ERUURZHG IXQGV� WKH &RPSDQ\ PD\ QRW KDYH VXIILFLHQW FDVK WR SD\ LWV

REOLJDWLRQV ZKHQ GXH ZLWKRXW MHRSDUGL]LQJ RWKHU LPSRUWDQW VSHQGLQJ SULRULWLHV� VXFK DV V\VWHP

PDLQWHQDQFH� $FFHVV WR WKHVH IXQGV LV DOVR QHFHVVDU\ WR DOORZ WKH &RPSDQ\ WR FRPPLW LWV

DWWHQWLRQ WR SRZHU FRVW PLWLJDWLRQ HIIRUWV WKDW DUH RQJRLQJ VWDWHZLGH� DQG WR DYRLG� IRU QRZ� WKH

SRWHQWLDO VWDWH�ZLGH FRPSOLFDWLRQV WKDW ZRXOG DULVH IURP *03
V IDLOXUH WR PHHW LWV FDVK

UHTXLUHPHQWV� 0RUHRYHU� UHQHZDO RI WKH $JUHHPHQW PD\ EH QHFHVVDU\ WR DYRLG IXUWKHU

GRZQJUDGHV LQ WKH &RPSDQ\
V FUHGLW UDWLQJ� 0RWLRQ DW �� ([K� %�

��� 7KH '36 GHWHUPLQHG WKDW WKH SURSRVHG DPHQGPHQWV WR *03
V 5HYROYLQJ &UHGLW

$JUHHPHQW DV ILOHG LQ 'RFNHW 1R� ���� DUH FRQVLVWHQW ZLWK WKH 9HUPRQW 7ZHQW\�<HDU (OHFWULF

3ODQ SURYLGHG WKDW DQ\ SURMHFWV DQG XVHV RI SURFHHGV RI WKHVH ILQDQFLQJV DUH FRQVLVWHQW ZLWK

*03
V FXUUHQW DSSURYHG ,53� WKH SULQFLSOHV RI OHDVW�FRVW SODQQLQJ� �� 9�6�$� � ����F�� DQG

RWKHU VSHFLILFDWLRQV LQ WKH 9HUPRQW 7ZHQW\�<HDU (OHFWULF 3ODQ� 'HSDUWPHQW
V ����I�

'HWHUPLQDWLRQ� '36 /HWWHU 'DWHG 0D\ �� �����

,,,� &21&/86,21

2Q WKH EDVLV RI WKH HYLGHQFH RI UHFRUG� , UHFRPPHQG WKDW WKH %RDUG JUDQW *03
V

0RWLRQ WR DPHQG WKH 2UGHU DV RXWOLQHG LQ WKH DERYH )LQGLQJV RI )DFW DV FRQVLVWHQW ZLWK WKH

JHQHUDO JRRG RI WKH 6WDWH RI 9HUPRQW� , DOVR UHFRPPHQG WKDW WKLV PDWWHU EH GHFLGHG ZLWKRXW

KHDULQJ�

'$7(' DW 0RQWSHOLHU� 9HUPRQW� WKLV ��WK GD\ RI 0D\� �����

V�(QQLV -RKQ *LGQH\

(QQLV -RKQ *LGQH\

+HDULQJ 2IILFHU
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9� 25'(5

,7 ,6+(5(%<25'(5('� $'-8'*(' $1''(&5((' E\ WKH 3XEOLF 6HUYLFH %RDUG RI WKH

6WDWH RI 9HUPRQW WKDW�

�� 7KH )LQGLQJV RI )DFW DQG UHFRPPHQGDWLRQV RI WKH +HDULQJ 2IILFHU DUH DGRSWHG�

�� 3XUVXDQW WR 9�5�&�3� 5XOH ���E���� DQG �� 9�6�$� � ���� WKH 2UGHU GDWHG 0D\

��� ����� LQ 'RFNHW 1R� ����� LV KHUHE\ DPHQGHG WR FRQVHQW WR WKH )RXUWK $PHQGPHQW RI

*03
V UHYROYLQJ FUHGLW DJUHHPHQW DQG WR FRQVHQW WR WKH JUDQWLQJ RI D VHFRQG SULRULW\ PRUWJDJH�

OLHQ DQG VHFXULW\ LQWHUHVW LQ FRQQHFWLRQ ZLWK VXFK DPHQGPHQW� DOO DV GHVFULEHG LQ WKH )LQGLQJV

RI )DFW� DERYH�

�� 7KH DPHQGPHQW RI WKH DIRUHVDLG UHYROYLQJ FUHGLW DJUHHPHQW DQG WKH JUDQWLQJ RI WKH

DIRUHVDLG VHFRQG PRUWJDJH� OLHQ DQG VHFXULW\ DJUHHPHQW� DOO DV GHVFULEHG LQ WKH )LQGLQJV RI

)DFW� DUH FRQVLVWHQW ZLWK WKH JHQHUDO JRRG RI WKH 6WDWH RI 9HUPRQW�

�� 7KLV 2UGHU GRHV QRW FRQVWLWXWH DSSURYDO RI DQ\ SDUWLFXODU FDSLWDO RU RSHUDWLQJ

H[SHQGLWXUH QRU WKH XQGHUO\LQJ FDSLWDO VWUXFWXUH WKDW *UHHQ 0RXQWDLQ 3RZHU &RUSRUDWLRQ PD\

LPSOHPHQW ZLWK WKH SURFHHGV IURP WKH LVVXDQFH RI GHEW XQGHU LWV 5HYROYLQJ &UHGLW $JUHHPHQW

ZLWK )OHHW 1DWLRQDO %DQN� DQG 6WDWH 6WUHHW %DQN DQG 7UXVW &RPSDQ\� 1RWKLQJ LQ WKLV DSSURYDO

VKDOO SUHFOXGH WKH 'HSDUWPHQW RU DQ\ RWKHU SDUW\� RU WKH %RDUG� IURP UHYLHZLQJ RU FKDOOHQJLQJ

WKRVH H[SHQGLWXUHV DQG�RU WKH &RPSDQ\
V UHVXOWLQJ FDSLWDO VWUXFWXUH LQ DQ\ IXWXUH SURFHHGLQJ�

'$7(' DW 0RQWSHOLHU� 9HUPRQW� WKLV ��WK GD\ RI 0D\� �����

V�0LFKDHO +� 'ZRUNLQ �
� 38%/,& 6(59,&(
�

V�6X]DQQH '� 5XGH � %2$5'
�
� 2)9(50217

V�'DYLG &� &RHQ �

2)),&( 2) 7+(&/(5.

),/('� 0D\ ��� ����

$77(67� V�6XVDQ 0� +XGVRQ

&OHUN RI WKH %RDUG
127,&( 72 5($'(56� 7KLV GHFLVLRQ LV VXEMHFW WR UHYLVLRQ RI WHFKQLFDO HUURUV� 5HDGHUV DUH UHTXHVWHG WR QRWLI\ WKH

&OHUN RI WKH %RDUG �E\ H�PDLO� WHOHSKRQH� RU PDLO� RI DQ\ WHFKQLFDO HUURUV� LQ RUGHU WKDW DQ\ QHFHVVDU\ FRUUHFWLRQV PD\ EH
PDGH� �(�PDLO DGGUHVV� &OHUN#SVE�VWDWH�YW�XV�

$SSHDO RI WKLV GHFLVLRQ WR WKH 6XSUHPH &RXUW RI 9HUPRQW PXVW EH ILOHG ZLWK WKH &OHUN RI WKH %RDUG ZLWKLQ WKLUW\
GD\V� $SSHDO ZLOO QRW VWD\ WKH HIIHFW RI WKLV 2UGHU� DEVHQW IXUWKHU 2UGHU E\ WKLV %RDUG RU DSSURSULDWH DFWLRQ E\ WKH 6XSUHPH
&RXUW RI 9HUPRQW� 0RWLRQV IRU UHFRQVLGHUDWLRQ RU VWD\� LI DQ\� PXVW EH ILOHG ZLWK WKH &OHUN RI WKH %RDUG ZLWKLQ WHQ GD\V RI
WKH GDWH RI WKLV GHFLVLRQ DQG RUGHU�


