
July 4, 2025  

REDACTED

Crystal Henwood  
Clerk of the Board  
Nova Scotia Energy Board  
1601 Lower Water Street, 3rd Floor 
Halifax, NS  B3J 3S3  

Re: M11927 Nova Scotia Power Inc. - CI 50518 – HYD Ruth Falls Main Dam 
Refurbishment – $15,445,508 (ATO) Compliance Filing 

Dear Ms. Henwood: 

On June 18, 2025 the Nova Scotia Energy Board (NSEB, Board) issued its decision in Matter 
M11927 Nova Scotia Power Inc. – CI 50518 – HYD Ruth Falls Main Dam Refurbishment - 
$15,445,508 (ATO).  The Board’s decision stated: 

The Authorization to Overspend application will be held in abeyance until 
NS Power receives the Fisheries Act Authorization from the Department of 
Fisheries and Oceans. Once the Fisheries Act Authorization is obtained, NS 
Power can file an amended application, which must be accompanied by a 
Net Present Value analysis comparing the preferred refurbishment option 
to the decommissioning option.0F1 

Nova Scotia Power Incorporated (NS Power, the Company) would like to confirm that it 
received its Fisheries Act Authorization (FAA) for the Ruth Falls Main Dam Refurbishment 
(Project) from Fisheries and Oceans Canada (DFO) on June 17, 2025. Please refer to 
Attachment 1 for a copy of the FAA. 

Please refer to Partially Confidential Attachment 2 for a copy of the Company’s Economic 
Analysis Model (EAM) which presents a Net Present Value (NPV) analysis comparing the 
preferred refurbishment option to the decommissioning option. This analysis shows a 
significant gap between the two options, even with all future sustaining costs from the 
Hydro Interval Plan (HIP) included, as well as an annual contingency added in the event that 
additional sustaining capital were to be required at Ruth Falls that’s currently not captured 

1 M11927, Document 322217, NSUARB Decision Letter, Nova Scotia Power Inc. - CI 50518 – HYD Ruth Falls 
Main Dam Refurbishment – $15,445,508 (ATO), June 18, 2025, page 1. 
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in the HIP.  

Please refer to Partially Confidential Attachment 3 for a copy of the Company’s updated 
Detailed Cost Estimate (DCE). The offsetting costs have been confirmed as part of the FAA, 
and the updated DCE reflects those costs.  As a result, the Company is amending its ATO 
request to reflect the reduction in offsetting costs.  Therefore, the updated ATO request 
is for $14,839,116, which represents a reduction of $606,392.        

The Board also indicated in its decision that once the Company has submitted its amended 
ATO a new timeline for the proceeding will be established.  NS Power respectfully requests 
that any additional process to consider the information provided herein as Attachments 1-
3 is expedited. 

In addition to the fact that the information being filed herein as Attachments 1-3 is limited 
in nature and that there has already been two separate regulatory processes to assess the 
need and costs related to this project, the Company would like to take the opportunity to 
outline additional relevant considerations that support an expedited decision from the 
Board. 

As explained further below, the ATO submitted to the NSEB was developed with estimates 
that assumed construction in 2025.  

In order to secure the FAA, avoidance and mitigation measures to minimize impacts to fish 
and fish habitat were integrated into the Project schedule, primarily the avoidance of 
sensitive time periods for critical life stages of migratory fish species. Therefore, NS Power’s 
FAA requires that in-water construction must be conducted between July 21, 2025 and 
March 31, 2026. Due to the extent of the work scope, the fact that the work is largely within 
the watercourse, and the inability to shorten the construction schedule in order to meet 
the timelines as set forth in the FAA,  the work must start by July 21, 2025 and all in-stream 
construction work must be completed and the water levels returned to the normal 
operating range by March 31, 2026.  Any delay beyond that date would jeopardize the 
Company’s ability to complete the work within the authorized window and may require the 
Company to defer construction to a subsequent year.  

The schedule to complete the proposed scope of work is subject to a number of variables, 
such as weather, that are beyond the control of NS Power. DFO has also acknowledged that 
the proposed scope is substantial and recommended that NS Power proceed with as much 
construction activity in advance of the planned in-stream construction window as possible, 
as schedule extensions would not be possible.  Furthermore, the water management plan 
and construction activities have been coordinated to minimize the amount of construction 
activities where water management would be restricted, such as completing dam sill 
refurbishment work before the start of Nova Scotia’s hurricane season.  

If construction is not commenced by July 21, then the Company may be in a position where 
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it must defer the remainder of the capital investment to a subsequent year, pending the 
outcome of the regulatory process.   
 
If deferred, it is anticipated that the project will see cost escalations related to construction 
deferrals and the potential for escalating regulatory requirements. NS Power estimates 
that the overall project cost will escalate by approximately 10 percent. Deferring 
construction would also require the Company to seek an amendment to its FAA, which is 
valid until March 31, 2026.  In accordance with the Fisheries Act, regulatory timelines for 
requests for Amendment to existing FAA’s are the same as standard applications and are 
subject to the same conditions, such as Crown Consultation or requests for additional 
information from Fisheries and Oceans Canada (DFO). It is presumed that continuing 
engagement and Crown Consultation with the Mi’kmaq of NS would accompany NS 
Power’s Amendment request. Further regulatory review, engagement and Crown 
Consultation could lead to additional requirements for the Company to secure an Amended 
FAA for a deferred Construction season. 
 
NS Power’s ability to readily manage the site with the existing assets through future flood 
seasons has diminished and is at the point where sustaining capital investment in 2025 will 
be required to address the critical deficiencies around water management for safe 
operation should the Company be in a position where it has to defer construction by 
another year. 
 
As a result, and as previously stated, NS Power respectfully requests that with the FAA 
received and the risk of changes to scope mitigated, along with the additional sustaining 
capital that would be required to maintain the site in a safe manner, that the Board approve 
the ATO with an amended cost of $14,839,116 and that it do so on an expedited manner, 
recognizing the prior regulatory process, assessment, and consideration that has already 
occurred in relation to this project.  
 
   
If you have any questions or require any additional information, please contact the 
undersigned. 
 
Yours truly, 
 
 
 
 
Annie Beth Sampson, P.Eng. 
Manager, Regulatory  
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Description
Summary of Alternatives

Division : Date : 3-Jul-25
Department : CI Number:

Project No. :

Alternative
PV of EVA / 

NPV
Rank (based 
on PV of RR) IRR Disc Pay

A Dam Refurbishment 12,516,533 1 12.36% 10.2 years
B Partial Decommissioning -37,924,730 2 #NUM! 0.0 years

0 NA NA #NUM! 0.0 years
0 NA NA #NUM! 0.0 years

Recommendation :

Notes/Comments :
Dam Refurbishment

Partial Decommissioning

0

0

Power Production
Capital Projects 50518

H792

Suggested Ruth Falls dam refurbishment (2025-2026): Replacement of the existing 30 stoplog bays with 7 rubber dams and a free overflow 
spillway at the northwest end of the dam; Replacement of the 3 deep stoplog bays with 3 vertical lift gates; Refacing the concrete on the 
crest and downstream slope of the main dam ogee section; Fish Passage upgrades

Removal of the Ruth Falls dam and Ruth Falls powerhouse (2025-2035): Demolition of the dam and powerhouse infrastructure; Site 
reinstatement; Sediment management; Environmental assessment/permitting; Fish habitat restoration; Wetland compensation; 
Archaeological reconaissance and mitigation  

After Tax 
WACC

NA
NA

5.81%
5.81%

PV of Revenue 
Requirement
-21,926,086
49,632,167

NA
NA

20250703 NSPI to NSEB M11927 CI 50518 - HYD - Ruth Falls Main Dam ATO Board Letter Att 2.xlsm 7/3/2025
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Description
Summary of Sensitivities

Division : Date : 3-Jul-25
Department : CI Number:

Project No. :

Alternative
After Tax 

WACC
PV of Revenue 
Requirement

PV of EVA / 
NPV Rank IRR Disc Pay

A Dam Refurbishment 5.81% -21,926,086 12,516,533 1 12.36% 10.2 years
B Partial Decommissioning 5.81% 49,632,167 -37,924,730 2 #NUM! 0.0 years

0 NA NA NA NA #NUM! 0.0 years
0 NA NA NA NA #NUM! 0.0 years

Alternative Variance on Capital Spend
Variance 

(%)
PV of Revenue 
Requirement

PV of EVA / 
NPV Rank IRR Disc Pay

A Dam Refurbishment 30% -14,912,741 5,143,373 1 8.36% 17.3 years
B Partial Decommissioning 30% 64,521,818 -49,302,149 2 #NUM! 0.0 years

0 30% NA NA NA #NUM! 0.0 years
0 30% NA NA NA #NUM! 0.0 years

Change: A 7,013,345 -7,373,160 0 -4.00% 7.0 years
B 14,889,650 -11,377,419 0 #NUM! 0.0 years

NA NA NA #NUM! 0.0 years
NA NA NA #NUM! 0.0 years

Alternative Variance on Avoided Expenses
Variance 

(%)
PV of Revenue 
Requirement

PV of EVA / 
NPV Rank IRR Disc Pay

A Dam Refurbishment -10% -17,081,819 8,551,076 1 10.65% 13.2 years
B Partial Decommissioning -10% 49,632,167 -37,924,730 2 #NUM! 0.0 years

0 -10% NA NA NA #NUM! 0.0 years
0 -10% NA NA NA #NUM! 0.0 years

Change: A 4,844,266 -3,965,457 0 -1.71% 3.0 years
B 0 0 0 #NUM! 0.0 years

NA NA NA #NUM! 0.0 years
NA NA NA #NUM! 0.0 years

PV of Revenue 
Requirement

PV of Revenue 
Requirement

Yrs Delay: 1 2
A -1,172,772 -956,582 1 Year
B -2,195,126 -4,293,166 3+ Years

0 0 No
0 0 No0

Alternative Variance on Avoided Expenses - 
Change in Revenue Requirement

Power Production
Capital Projects 50518

H792

PV of Revenue 
Requirement Delay?

3
340,254

-6,298,414
0
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Division : Date : 
Department : CI Number:

Project No. :

Dam Refurbishment

Year 2025 2026 2025 2026 2025 2026
Replacement Energy Cost ($/MWh)
Repair Cost ($) 0 0
Events/Outages (#) 0 1 0 1
Probability of Occurance (%) 0% 75% 0% 75%
Capacity Factor (%)
Energy Replaced (MW) 0.0 31100.0
Duration (Hours or Years) 0 1
Totals $0 $1,426,946 $0 $0 $0 $1,426,946

Total Capital Cost of Alternative $83,249,698

Partial Decommissioning

Year 2025 2026 2025 2026 2025 2026
Replacement Energy Cost ($/MWh)
Repair Cost ($) 0 0
Events/Outages (#) 0 0 0 0
Probability of Occurance (%) 0% 0% 0% 0%
Capacity Factor (%)
Energy Replaced (MW) 0.0 0.0
Duration (Hours or Years) 0 0
Totals $0 $0 $0 $0 $0 $0

Total Capital Cost of Alternative $81,582,308

0

Year 2025 2026 2025 2026 2025 2026
Replacement Energy Cost ($/MWh)
Repair Cost ($) 0 0
Events/Outages (#) 0 0 0 0
Probability of Occurance (%) 0% 0% 0% 0%
Capacity Factor (%)
Energy Replaced (MW) 0.0 0.0
Duration (Hours or Years) 0 0
Totals $0 $0 $0 $0 $0 $0

Total Capital Cost of Alternative $0

0

Year 2025 2026 2025 2026 2025 2026
Replacement Energy Cost ($/MWh)
Repair Cost ($) 0 0
Events/Outages (#) 0 0 0 0
Probability of Occurance (%) 0% 0% 0% 0%
Capacity Factor (%)
Energy Replaced (MW) 0.0 0.0
Duration (Hours or Years) 0 0
Totals $0 $0 $0 $0 $0 $0

Total Capital Cost of Alternative $0

Avoided Replacement Energy Costs Avoided Unplanned Repair Costs Total Annual Avoided Costs

Avoided Replacement Energy Costs Avoided Unplanned Repair Costs Total Annual Avoided Costs

Avoided Replacement Energy Costs Avoided Unplanned Repair Costs Total Annual Avoided Costs

Avoided Replacement Energy Costs Avoided Unplanned Repair Costs Total Annual Avoided Costs

Description
Avoided Cost Calculations

3-Jul-25
50518
H792

Power Production
Capital Projects
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Description
Dam Refurbishment

Year Total Revenue Operating Costs
Avoided 

Expenses Capital CCA UCC CFBT
Applicable 

Taxes CFAT PV of CF Discount Factor CNPV
2024 -                              -                               -                               (3,866,380.3)           -                               -                               (3,866,380.3)           -                               (3,866,380.3)           (3,866,380.3)           1.00                          (3,866,380.3)           
2025 -                              (138,261.0)               -                               (7,815,781.2)           -                               -                               (7,954,042.2)           40,095.7                  (7,913,946.5)           (7,479,393.7)           0.95                          (11,345,774.0)         
2026 -                              (286,483.0)               1,426,945.9             (2,021,211.5)           512,744.2                12,555,724.5          (880,748.6)               (182,038.4)               (1,062,787.0)           (949,276.6)               0.89                          (12,295,050.7)         
2027 -                              (166,474.3)               2,617,156.6             (533,250.0)               512,234.4                12,536,628.2          1,917,432.3             (562,149.9)               1,355,282.4             1,144,062.3             0.84                          (11,150,988.4)         
2028 -                              (151,360.3)               2,707,922.8             (219,699.0)               499,985.1                12,225,471.2          2,336,863.5             (596,407.5)               1,740,456.0             1,388,533.0             0.80                          (9,762,455.4)           
2029 -                              (156,026.1)               3,271,473.4             (226,290.0)               488,472.9                11,932,600.2          2,889,157.2             (761,822.6)               2,127,334.7             1,603,992.2             0.75                          (8,158,463.3)           
2030 -                              (160,850.9)               3,336,902.8             (409,703.9)               484,300.2                11,821,998.3          2,766,348.1             (780,608.0)               1,985,740.1             1,415,018.5             0.71                          (6,743,444.8)           
2031 -                              (165,840.3)               3,403,640.9             (420,228.5)               480,689.3                11,725,065.0          2,817,572.1             (799,562.3)               2,018,009.8             1,359,052.6             0.67                          (5,384,392.1)           
2032 -                              (171,000.4)               3,471,713.7             (431,034.3)               477,628.0                11,641,501.2          2,869,679.0             (818,694.7)               2,050,984.3             1,305,415.1             0.64                          (4,078,977.1)           
2033 -                              (176,337.4)               3,541,148.0             (442,127.7)               475,105.3                11,571,025.1          2,922,682.9             (838,014.5)               2,084,668.4             1,253,997.1             0.60                          (2,824,979.9)           
2034 -                              (181,857.8)               3,611,970.9             (453,517.2)               473,110.6                11,513,374.0          2,976,596.0             (857,530.7)               2,119,065.2             1,204,695.2             0.57                          (1,620,284.7)           
2035 -                              (187,568.4)               3,684,210.4             (465,210.5)               471,634.3                11,468,302.3          3,031,431.4             (877,252.2)               2,154,179.2             1,157,412.0             0.54                          (462,872.7)               
2036 -                              (266,047.7)               3,757,894.6             (742,428.7)               480,614.4                11,682,646.9          2,749,418.2             (873,257.4)               1,876,160.8             952,685.3                0.51                          489,812.6                
2037 -                              (200,472.3)               3,833,052.4             (658,616.3)               486,091.7                11,809,325.6          2,973,963.8             (912,481.6)               2,061,482.2             989,309.8                0.48                          1,479,122.4             
2038 -                              (205,912.4)               3,909,713.5             (2,847,575.0)           573,448.8                13,969,213.3          856,226.0                (907,802.1)               (51,576.1)                 (23,392.4)                 0.45                          1,455,730.0             
2039 -                              (212,456.3)               3,987,907.8             (515,198.6)               569,833.8                13,866,033.5          3,260,252.8             (929,629.1)               2,330,623.7             999,013.7                0.43                          2,454,743.7             
2040 -                              (219,228.1)               4,067,665.9             (743,849.3)               574,939.2                13,979,281.8          3,104,588.5             (949,314.6)               2,155,273.9             873,122.2                0.41                          3,327,865.9             
2041 -                              (226,236.2)               4,149,019.2             (2,299,138.2)           638,172.8                15,535,849.7          1,623,644.8             (952,537.0)               671,107.8                256,943.8                0.38                          3,584,809.7             
2042 -                              (233,489.4)               4,231,999.6             (2,236,345.4)           696,521.9                16,968,516.6          1,762,164.7             (957,576.6)               804,588.2                291,133.9                0.36                          3,875,943.6             
2043 -                              (240,996.9)               4,316,639.6             (570,767.6)               690,068.2                16,789,212.2          3,504,875.1             (981,816.6)               2,523,058.5             862,819.1                0.34                          4,738,762.7             
2044 -                              (248,768.0)               4,402,972.4             (585,606.1)               684,429.1                16,630,123.1          3,568,598.3             (1,006,234.8)           2,562,363.5             828,145.1                0.32                          5,566,907.8             
2045 -                              (256,812.5)               4,491,031.9             (600,843.3)               679,587.1                16,490,791.8          3,633,376.0             (1,030,843.3)           2,602,532.7             794,941.5                0.31                          6,361,849.4             
2046 -                              (525,220.8)               4,580,852.5             (939,783.0)               687,651.0                16,671,959.9          3,115,848.8             (976,714.4)               2,139,134.4             617,519.0                0.29                          6,979,368.4             
2047 -                              (274,951.2)               4,672,469.5             (797,440.4)               690,053.6                16,711,994.3          3,600,077.9             (1,075,164.8)           2,524,913.1             688,861.7                0.27                          7,668,230.1             
2048 -                              (282,690.9)               4,765,918.9             (649,065.4)               686,795.3                16,611,115.3          3,834,162.6             (1,100,965.5)           2,733,197.1             704,741.4                0.26                          8,372,971.5             
2049 -                              (291,935.2)               4,861,237.3             (1,866,793.8)           729,339.1                17,647,788.0          2,702,508.3             (1,113,589.2)           1,588,919.0             387,198.7                0.24                          8,760,170.2             
2050 -                              (301,508.1)               4,958,462.1             (683,422.1)               725,797.9                17,538,044.6          3,973,531.9             (1,140,035.3)           2,833,496.7             652,571.5                0.23                          9,412,741.8             
2051 -                              (311,421.8)               5,057,631.3             (2,842,940.1)           803,392.9                19,443,507.0          1,903,269.5             (1,143,416.8)           759,852.6                165,389.6                0.22                          9,578,131.3             
2052 -                              (321,689.1)               5,158,783.9             (719,662.0)               798,248.7                19,290,875.8          4,117,432.8             (1,171,265.4)           2,946,167.5             606,051.4                0.21                          10,184,182.7          
2053 -                              (332,323.3)               5,261,959.6             (738,521.7)               794,017.7                19,160,935.5          4,191,114.7             (1,199,329.4)           2,991,785.3             581,641.9                0.19                          10,765,824.6          
2054 -                              (343,338.1)               5,367,198.8             (757,892.0)               790,682.4                19,053,228.4          4,265,968.6             (1,227,621.7)           3,038,346.9             558,259.3                0.18                          11,324,083.8          
2055 -                              (354,748.1)               5,474,542.8             (777,787.3)               788,226.6                18,967,327.7          4,342,007.4             (1,256,154.7)           3,085,852.7             535,854.7                0.17                          11,859,938.5          
2056 -                              (497,640.1)               5,584,033.6             (2,029,756.5)           832,825.3                20,050,101.5          3,056,637.0             (1,233,534.8)           1,823,102.3             299,196.3                0.16                          12,159,134.8          
2057 -                              (380,409.7)               5,695,714.3             (1,020,200.6)           837,775.8                20,146,314.8          4,295,104.0             (1,298,483.3)           2,996,620.7             464,783.0                0.16                          12,623,917.8          
2058 -                              (391,499.9)               5,809,628.6             (840,776.4)               835,798.8                20,070,138.4          4,577,352.3             (1,328,875.7)           3,248,476.6             476,180.3                0.15                          13,100,098.1          
2059 -                              (404,644.7)               5,925,821.2             (2,953,984.8)           913,158.6                21,964,469.3          2,567,191.6             (1,336,325.2)           1,230,866.5             170,520.2                0.14                          13,270,618.3          
2060 -                              (418,265.1)               6,044,337.6             (885,675.0)               909,850.3                21,852,207.0          4,740,397.5             (1,367,704.4)           3,372,693.1             441,585.8                0.13                          13,712,204.2          
2061 -                              (432,378.9)               6,165,224.3             (21,794,229.4)         1,690,867.6             41,221,082.4          (16,061,384.0)         (1,172,173.6)           (17,233,557.5)         (2,132,487.6)           0.12                          11,579,716.6          
2062 -                              (447,005.0)               6,288,528.8             (933,054.7)               1,658,227.9             40,351,697.8          4,908,469.1             (1,213,155.8)           3,695,313.3             432,151.6                0.12                          12,011,868.2          
2063 -                              (462,162.7)               6,414,299.4             (3,107,977.9)           1,708,466.2             41,541,914.5          2,844,158.7             (1,230,664.4)           1,613,494.3             178,330.5                0.11                          12,190,198.7          
2064 -                              (477,872.3)               6,542,585.4             (1,675,663.8)           1,702,974.8             41,345,968.9          4,389,049.2             (1,264,904.1)           3,124,145.1             326,334.2                0.10                          12,516,532.9          
Total -                              (11,504,184.6)         176,850,212.2        (75,119,429.5)         29,533,762.0          90,226,598.1          (39,385,557.0)         50,841,041.1          12,516,532.9          
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Description
Partial Decommissioning

Year Total Revenue Operating Costs
Avoided 

Expenses Capital CCA UCC CFBT
Applicable 

Taxes CFAT PV of CF Discount Factor CNPV
2024 -                              -                               -                               (176,166.0)               -                               -                               (176,166.0)               -                               (176,166.0)               (176,166.0)               1.00                          (176,166.0)               
2025 -                              -                               -                               (474,404.6)               -                               -                               (474,404.6)               -                               (474,404.6)               (448,355.2)               0.95                          (624,521.2)               
2026 -                              -                               -                               (1,217,512.5)           -                               -                               (1,217,512.5)           -                               (1,217,512.5)           (1,087,476.8)           0.89                          (1,711,997.9)           
2027 -                              -                               -                               (1,747,468.7)           -                               -                               (1,747,468.7)           -                               (1,747,468.7)           (1,475,126.5)           0.84                          (3,187,124.5)           
2028 -                              -                               -                               (1,797,422.9)           -                               -                               (1,797,422.9)           -                               (1,797,422.9)           (1,433,981.0)           0.80                          (4,621,105.5)           
2029 -                              -                               -                               (23,961,759.8)         14,687,367.3          29,980,486.4          (23,961,759.8)         4,259,336.5             (19,702,423.3)         (14,855,459.0)         0.75                          (19,476,564.5)         
2030 -                              -                               -                               (11,563,642.3)         26,251,009.5          (1,569,784.5)           (11,563,642.3)         7,612,792.8             (3,950,849.5)           (2,815,335.8)           0.71                          (22,291,900.3)         
2031 -                              -                               -                               (28,329,652.5)         28,329,652.5          (1,937,760.4)           (28,329,652.5)         8,215,599.2             (20,114,053.3)         (13,546,047.6)         0.67                          (35,837,947.8)         
2032 -                              -                               -                               (948,568.0)               948,568.0                (1,994,492.2)           (948,568.0)               275,084.7                (673,483.3)               (428,660.1)               0.64                          (36,266,608.0)         
2033 -                              -                               -                               (768,234.8)               768,234.8                (2,052,358.7)           (768,234.8)               222,788.1                (545,446.7)               (328,104.3)               0.60                          (36,594,712.2)         
2034 -                              -                               -                               (1,702,550.4)           1,702,550.4             (2,111,382.5)           (1,702,550.4)           493,739.6                (1,208,810.8)           (687,212.7)               0.57                          (37,281,925.0)         
2035 -                              -                               -                               (1,685,056.7)           1,685,056.7             (2,162,960.6)           (1,685,056.7)           488,666.5                (1,196,390.3)           (642,804.7)               0.54                          (37,924,729.6)         
2036 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.51                          (37,924,729.6)         
2037 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.48                          (37,924,729.6)         
2038 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.45                          (37,924,729.6)         
2039 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.43                          (37,924,729.6)         
2040 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.41                          (37,924,729.6)         
2041 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.38                          (37,924,729.6)         
2042 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.36                          (37,924,729.6)         
2043 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.34                          (37,924,729.6)         
2044 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.32                          (37,924,729.6)         
2045 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.31                          (37,924,729.6)         
2046 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.29                          (37,924,729.6)         
2047 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.27                          (37,924,729.6)         
2048 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.26                          (37,924,729.6)         
2049 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.24                          (37,924,729.6)         
2050 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.23                          (37,924,729.6)         
2051 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.22                          (37,924,729.6)         
2052 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.21                          (37,924,729.6)         
2053 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.19                          (37,924,729.6)         
2054 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.18                          (37,924,729.6)         
2055 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.17                          (37,924,729.6)         
2056 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.16                          (37,924,729.6)         
2057 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.16                          (37,924,729.6)         
2058 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.15                          (37,924,729.6)         
2059 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.14                          (37,924,729.6)         
2060 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.13                          (37,924,729.6)         
2061 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.12                          (37,924,729.6)         
2062 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.12                          (37,924,729.6)         
2063 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.11                          (37,924,729.6)         
2064 -                              -                               -                               -                               -                               (2,162,960.6)           -                               -                               -                               -                               0.10                          (37,924,729.6)         

-                              -                               -                               (74,372,439.3)         74,372,439.3          (74,372,439.3)         21,568,007.4          (52,804,431.9)         (37,924,729.6)         
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Description
0

Year Total Revenue Operating Costs
Avoided 

Expenses Capital CCA UCC CFBT
Applicable 

Taxes CFAT PV of CF Discount Factor CNPV
2024 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               1.00                          -                               
2025 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.95                          -                               
2026 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.89                          -                               
2027 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.84                          -                               
2028 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.80                          -                               
2029 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.75                          -                               
2030 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.71                          -                               
2031 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.67                          -                               
2032 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.64                          -                               
2033 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.60                          -                               
2034 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.57                          -                               
2035 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.54                          -                               
2036 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.51                          -                               
2037 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.48                          -                               
2038 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.45                          -                               
2039 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.43                          -                               
2040 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.41                          -                               
2041 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.38                          -                               
2042 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.36                          -                               
2043 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.34                          -                               
2044 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.32                          -                               
2045 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.31                          -                               
2046 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.29                          -                               
2047 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.27                          -                               
2048 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.26                          -                               
2049 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.24                          -                               
2050 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.23                          -                               
2051 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.22                          -                               
2052 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.21                          -                               
2053 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.19                          -                               
2054 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.18                          -                               
2055 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.17                          -                               
2056 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.16                          -                               
2057 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.16                          -                               
2058 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.15                          -                               
2059 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.14                          -                               
2060 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.13                          -                               
2061 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.12                          -                               
2062 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.12                          -                               
2063 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.11                          -                               
2064 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.10                          -                               

-                              -                               -                               -                               -                               -                               -                               -                               -                               
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Description
0

Year Total Revenue Operating Costs
Avoided 

Expenses Capital CCA UCC CFBT
Applicable 

Taxes CFAT PV of CF Discount Factor CNPV
2024 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               1.00                          -                               
2025 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.95                          -                               
2026 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.89                          -                               
2027 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.84                          -                               
2028 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.80                          -                               
2029 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.75                          -                               
2030 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.71                          -                               
2031 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.67                          -                               
2032 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.64                          -                               
2033 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.60                          -                               
2034 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.57                          -                               
2035 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.54                          -                               
2036 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.51                          -                               
2037 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.48                          -                               
2038 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.45                          -                               
2039 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.43                          -                               
2040 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.41                          -                               
2041 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.38                          -                               
2042 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.36                          -                               
2043 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.34                          -                               
2044 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.32                          -                               
2045 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.31                          -                               
2046 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.29                          -                               
2047 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.27                          -                               
2048 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.26                          -                               
2049 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.24                          -                               
2050 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.23                          -                               
2051 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.22                          -                               
2052 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.21                          -                               
2053 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.19                          -                               
2054 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.18                          -                               
2055 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.17                          -                               
2056 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.16                          -                               
2057 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.16                          -                               
2058 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.15                          -                               
2059 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.14                          -                               
2060 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.13                          -                               
2061 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.12                          -                               
2062 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.12                          -                               
2063 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.11                          -                               
2064 -                              -                               -                               -                               -                               -                               -                               -                               -                               -                               0.10                          -                               

-                              -                               -                               -                               -                               -                               -                               -                               -                               
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Dam Refurbishment Partial Decommissioning 0 0
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Capital Project Detailed Estimate

50518
HYD Ruth Falls Main Dam Refurbishment 

Execution Year: 2025

Unit Quantity Unit Estimate Total Estimate
Cost Support 

Reference
Completed Similar 

Projects (FP#'s)

lot 1 619,734$           619,734$              

-$  
Sub-Total 619,734$              

lot 1 6,186$               6,186$  
-$  
-$  
-$  

Sub-Total 6,186$  

lot 1 96,609$             96,609$  
-$  
-$  

Sub-Total 96,609$  

lot 1 28,819$             28,819$  
-$  

Sub-Total 28,819$  

lot 1 193,640$           193,640$              
lot 1 525,187$           525,187$              
lot 1 15,450$             15,450$  
lot 1 125,000$           125,000$              
lot 1 15,487$             15,487$  
lot 1 1,387,144$        1,387,144$           
lot 1 666,781$           666,781$              

-$  
Sub-Total 2,928,689$           

lot 1 1,136,916$        1,136,916$           
lot 1 125,000$           125,000$              
lot 1 25,000$             25,000$  
lot 1 60,000$             60,000$  
lot 1 1,033,440$        1,033,440$           
lot 1 225,000$           225,000$              
lot 1 150,000$           150,000$              
lot 1 25,000$             25,000$  
lot 1 37,520$             37,520$  
lot 1 61,801$             61,801$  
lot 1 9,336$               9,336$  
lot 1 45,332$             45,332$  
lot 1 612,787$           612,787$              
lot 1 232,573$           232,573$              
lot 1 67,738$             67,738$  
lot 1 368,658$           368,658$              
lot 1 995,722$           995,722$              
lot 1 265,658$           265,658$              
lot 1 374,451$           374,451$              
lot 1 15,443$             15,443$  
lot 1 360,000$           360,000$              
lot 1 10,735$             10,735$  
lot 1 9,725$               9,725$  

-$  
Sub-Total 6,247,833$           

lot 1 17,440$             17,440$  
-$  

Sub-Total 17,440$  

Location:
CI# :
Title:

Regular Labour

Description

Project Support - Engineering

Hydro

Supply of rubber dams

Mobilization / Demobilization 

Project Support - Environmental

OT Labour

Backup generator during winter construction
Generator for Compressor Building
Supply of insultaed storage containers

Term Labour

Contracts

Supply of gates and actuators

Environmental Management
Water Controls 

General Contract - LNTP

Concrete Works

Concrete, Steel, Electrical, Piping, Rebar
Fish passage ugrades including eel ramp

Travel Expense
Travel

Project Support - Engineering

Materials

Verical Lift Gates Installation
Earthworks, retaining wall
Rubber Dam Inspection

Rubber Dam Installation

Engineering support for envir. permitting
Construction demolition activities

Wiring electrical to Compressor Building
Pre-clearing nesting bird survey
Concrete testing 
Escalation costs due to execution deferral

Barn swallow nest removal
Bird habitat building construction

Archaeology related costs
Vegetation removal
New Upstream Eel Ramp
Upstream Fishway upgrades
Downstream Louvre System upgrades
Construction supervision

Freight/Postage/Delivery
Rubber dams and components freight
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Capital Project Detailed Estimate

Unit Quantity Unit Estimate Total Estimate
Cost Support 

Reference
Completed Similar 

Projects (FP#'s)Description

lot 1 231,374$           231,374$              
lot 1 135,199$           135,199$              
lot 1 22,971$             22,971$  
lot 1 55,405$             55,405$  
lot 1 108,495$           108,495$              
lot 1 192,102$           192,102$              
lot 1 309,000$           309,000$              
lot 1 440,750$           440,750$              
lot 1 117,545$           117,545$              
lot 1 1,539$               1,539$  
lot 1 3,664$               3,664$  
lot 1 120,399$           120,399$              
lot 1 32,400$             32,400$  

-$  
Sub-Total 1,770,842$           

lot 1 141$  141$  
-$  

Sub-Total 141$  

lot 1 8,074$               8,074$  
-$  ```

Sub-Total 8,074$  

lot 1 4,743$               4,743$  
-$  

Sub-Total 4,743$  

lot 1 842,715$           842,715$              
lot 1 -$  -$  

-$  
Sub-Total 842,714$              

lot 1
-$  

Sub-Total

lot 1
lot 1

-$  
Sub-Total

lot 1 884,768$           884,768$              
-$  

Sub-Total 884,768$              

L.S. 1 413,588$           413,588$              
L.S. 1 724,985$           724,985$              
L.S. 1 -$  

Sub-Total 1,138,573$           

12,815,776$         
14,839,116$         

Original Cost
1,279,623$           

AFUDC

Other Goods & Services

Fish Count and review

Meals 

Note 1: The labour figures noted above are an average of salaries across a variety of jobs within similar classifications including fringe, and are used solely for 
budgeting purposes. 
Note 2: Small differences in totals are attributable to rounding. 
Note 3: Contingency for the original 2019 submission was determined using a combination of internal subject matter expert judgement and previous experience with 
hydro dam refurbishment projects. During the initial filing of the project as AACE Class 3 Estimate, this was meant to account for the risks related to water management 
during construction associated with upstream reservoir temporary drawdown, installation of the rubber dams and sluice gates, concrete works, and archaeological 
screening with possible mitigation. To date, the dam refurbishment activities have not started yet and are forecasted to commence in July 2025, therefore, this 
contingency is still required and remains appropriate. Consistent with the maturity matrix (65-100%, Class 1), this project does not require any increases to the base 
contingency amount.

Interest Capitalized

Contractor AO

Conceptual / Detailed design of refurb.
Juvenile Gaspereau Entrainment Study

TOTAL (AO, AFUDC included)
SUB-TOTAL (no AO, AFUDC)

Labour AO

Electrical work on Compressor Building 

Offsetting (West River Project)
3D Hydraulic Modelling
Environemental maintenance flow assesment

Post-construction monitoring 

Consulting

Wetland deliniation and functional assessment
Wetland & Fish Habitat Monitoring

Meals

Electrical work during construction

Archaeological Reconnaissance
Design of fish passage upgrades

Offsetting contingency

Legal
Corporate Legal fee

Personal Equipment
Purchase of PPE

Previously approved contingency

Equipment Rental

Mi'kmaq observer during construction

Equipment Rental during 2022 construction

Mi’kmaw Engagement
KMKNO capacity agreement payments

Administrative Overhead
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