
ELECTRIC OPERATIONS (MH16 20 Year Outlook)
PROJECTED OPERATING STATEMENT

(In Millions of Dollars)

For the year ended March 31
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

REVENUES

Domestic Revenue
at approved rates 1,517          1,569       1,561       1,552       1,551       1,552       1,559       1,567       1,577       1,584       1,593     
additional* -              88            255          397          551          717          766          817          870          923          979        
BPIII Reserve Account (96)              (119)         9              71            71            71            71            24            -           -           -         
Extraprovincial 468             454          432          455          578          696          795          818          844          707          714        
Other 27               30            31            31            33            33            34            34            35            35            36          

1,915          2,022       2,287       2,507       2,784       3,069       3,225       3,260       3,325       3,250       3,321     

EXPENSES

Operating and Administrative 535             518          501          511          513          524          536          548          559          571          583        
Finance Expense 613             574          662          721          774          829          1,049       1,072       1,057       1,033       999        
Finance Income (18)              (16)           (20)           (27)           (27)           (32)           (38)           (17)           (21)           (22)           (17)         
Depreciation and Amortization 384             396          471          515          554          597          689          714          725          739          751        
Water Rentals and Assessments 131             124          112          113          114          117          127          128          131          131          131        
Fuel and Power Purchased 130             135          166          146          162          149          140          138          141          128          129        
Capital and Other Taxes 118             132          144          154          161          165          173          174          174          174          174        
Other Expenses 60               115          109          481          94            92            71            64            67            71            76          
Corporate Allocation 8                 8              8              8              8              8              8              8              8              8              8            

1,962          1,987       2,153       2,623       2,354       2,449       2,755       2,828       2,841       2,832       2,833     

Net Income before Net Movement in Reg. Deferral (47)              35            134          (116)         430          620          470          432          484          418          488        

Net Movement in Regulatory Deferral 69               68            106          462          69            61            40            (49)           (49)           (48)           (45)         

Net Income 22               102          241 346          499          681          510          383          435          369          443        

Net Income Attributable to:
Manitoba Hydro 34 111 242 344 494 673 500 372 432 367 440
Non-controlling Interest (12) (9) (1) 2 5 8 9 11 3 2 3

* Additional Domestic Revenue
Percent Increase 0.00% 7.90% 7.90% 7.90% 7.90% 7.90% 2.00% 2.00% 2.00% 2.00% 2.00%
Cumulative Percent Increase 0.00% 7.90% 16.42% 25.62% 35.55% 46.25% 49.18% 52.16% 55.21% 58.31% 61.48%

Financial Ratios
Equity 15% 15% 14% 15% 16% 18% 19% 20% 22% 23% 25%
EBITDA Interest Coverage 1.50 1.57 1.76 1.88 2.01 2.21 2.16 2.11 2.20 2.18 2.30
Capital Coverage 1.08 1.31 1.49 1.69 2.11 2.60 2.33 2.30 2.17 2.00 2.09
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For the year ended March 31

REVENUES

Domestic Revenue
at approved rates
additional*
BPIII Reserve Account
Extraprovincial
Other

EXPENSES

Operating and Administrative
Finance Expense
Finance Income
Depreciation and Amortization
Water Rentals and Assessments
Fuel and Power Purchased
Capital and Other Taxes
Other Expenses
Corporate Allocation

Net Income before Net Movement in Reg. Deferral

Net Movement in Regulatory Deferral

Net Income

Net Income Attributable to:
Manitoba Hydro
Non-controlling Interest

* Additional Domestic Revenue
Percent Increase
Cumulative Percent Increase

Financial Ratios
Equity
EBITDA Interest Coverage
Capital Coverage

ELECTRIC OPERATIONS (MH16 20 Year Outlook)
PROJECTED OPERATING STATEMENT

(In Millions of Dollars)

2028 2029 2030 2031 2032 2033 2034 2035 2036

1,599       1,608       1,623       1,639       1,667       1,698       1,730       1,762       1,796       
1,034       1,093       1,158       1,225       1,304       1,389       1,478       1,571       1,669       

-           -           -           -           -           -           -           -           -           
708          721          733          744          745          743          739          732          654          

36            37            38            38            39            40            40            40            41            
3,378       3,458       3,551       3,647       3,756       3,869       3,987       4,106       4,161       

595          607          620          633          646          660          674          688          702          
989          973          938          913          871          835          791          752          712          
(26)           (38)           (25)           (16)           (18)           (19)           (23)           (35)           (47)           
764          775          790          804          822          840          856          871          887          
131          132          132          132          133          133          133          134          134          
129          131          135          145          151          159          167          178          172          
174          175          176          177          178          179          180          181          187          

79            84            87            87            89            91            92            95            96            
8              8              5              2              2              2              2              2              2              

2,843       2,848       2,857       2,878       2,874       2,879       2,873       2,865       2,846       

535          610          694          769          882          990          1,114       1,241       1,315       

(43)           (40)           (35)           (33)           (31)           (28)           (28)           (28)           (30)           

491          570          659          737          851          963          1,086       1,213       1,285       

488 565 652 728 841 950 1,073 1,198 1,270
4 5 7 9 11 12 14 15 15

2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%
64.71% 68.00% 71.36% 74.79% 78.28% 81.85% 85.49% 89.19% 92.98%

27% 29% 32% 34% 38% 41% 45% 50% 55%
2.39 2.51 2.67 2.79 3.04 3.28 3.60 3.96 4.30
2.14 2.19 2.36 2.35 2.52 2.64 2.79 2.71 2.76

 
Manitoba Hydro 2017/18 & 2018/19 General Rate Application 

Appendix 3.3 
2 of 6



ELECTRIC OPERATIONS (MH16 20 Year Outlook)
PROJECTED BALANCE SHEET

(In Millions of Dollars)

For the year ended March 31
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

ASSETS

Plant in Service 13,256        13,881     19,254     19,876     20,938     26,363     30,693     31,222     31,858     32,522     33,133   
Accumulated Depreciation (985)            (1,319)      (1,749)      (2,197)      (2,634)      (3,143)      (3,724)      (4,347)      (4,961)      (5,625)      (6,231)    

Net Plant in Service 12,272        12,562     17,505     17,679     18,304     23,219     26,969     26,876     26,897     26,897     26,902   

Construction in Progress 6,943          9,308       6,596       7,378       7,870       3,693       224          312          276          272          269        
Current and Other Assets 1,721          1,909       2,275       2,451       2,239       1,917       1,727       1,921       2,075       1,806       1,989     
Goodwill and Intangible Assets 270             485          725          869          1,271       1,225       1,180       1,135       1,092       1,049       1,007     

Total Assets before Regulatory Deferral 21,206        24,264     27,101     28,377     29,684     30,054     30,099     30,244     30,340     30,024     30,168   

Regulatory Deferral Balance 459             526          633          1,094       1,163       1,225       1,265       1,216       1,167       1,118       1,074     

21,665        24,790     27,734     29,471     30,847     31,279     31,364     31,461     31,507     31,143     31,242   

LIABILITIES AND EQUITY

Long-Term Debt 15,578        17,920     21,157     21,782     22,554     22,881     22,905     22,474     21,786     20,525     21,167   
Current and Other Liabilities 3,415          3,905       3,303       4,067       4,209       3,666       3,249       3,417       3,708       4,226       3,232     
Provisions 19               19            19            18            17            16            16            15            14            14            14          
Deferred Revenue 444             460          486          515          537          546          556          566          577          588          599        
BPIII Reserve Account 196             316          307          236          165          94            24            (0)             (0)             (0)             (0)           
Retained Earnings 2,730          2,841       3,083       3,427       3,921       4,594       5,094       5,466       5,898       6,265       6,705     
Accumulated Other Comprehensive Income (761)            (714)         (665)         (616)         (600)         (562)         (522)         (521)         (520)         (520)         (520)       

Total Liabilities and Equity before Regulatory Deferral 21,621        24,747     27,691     29,428     30,804     31,236     31,321     31,417     31,463     31,099     31,198   

Regulatory Deferral Balance 44               44            44            44            44            44            44            44            44            44            44          

21,665        24,790     27,734     29,471     30,847     31,279     31,364     31,461     31,507     31,143     31,242   
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For the year ended March 31

ASSETS

Plant in Service
Accumulated Depreciation

Net Plant in Service

Construction in Progress
Current and Other Assets
Goodwill and Intangible Assets

Total Assets before Regulatory Deferral

Regulatory Deferral Balance

LIABILITIES AND EQUITY

Long-Term Debt
Current and Other Liabilities
Provisions
Deferred Revenue
BPIII Reserve Account
Retained Earnings
Accumulated Other Comprehensive Income

Total Liabilities and Equity before Regulatory Deferral

Regulatory Deferral Balance

ELECTRIC OPERATIONS (MH16 20 Year Outlook)
PROJECTED BALANCE SHEET

(In Millions of Dollars)

2028 2029 2030 2031 2032 2033 2034 2035 2036

33,741     34,487     35,147     35,978     36,754     37,549     38,293     39,095     40,163     
(6,924)      (7,621)      (8,329)      (9,059)      (9,806)      (10,595)    (11,384)    (12,186)    (12,993)    

26,817     26,866     26,817     26,919     26,948     26,955     26,909     26,909     27,170     

351          313          348          258          232          224          264          319          115          
2,450       3,067       2,180       2,203       2,336       2,578       3,382       4,219       5,263       

967          928          890          852          814          777          740          703          667          

30,584     31,173     30,236     30,232     30,330     30,533     31,295     32,151     33,215     

1,030       990          955          923          892          864          836          807          777          

31,614     32,163     31,191     31,155     31,222     31,397     32,130     32,958     33,992     

21,120     17,702     15,049     16,670     16,080     16,264     16,318     15,907     15,791     
3,154       6,545       7,564       5,170       4,976       4,006       3,602       3,631       3,499       

14            14            14            14            14            14            14            14            14            
610          619          629          639          649          660          671          682          694          

(0)             (0)             (0)             (0)             (0)             (0)             (0)             (0)             (0)             
7,193       7,759       8,411       9,138       9,979       10,929     12,002     13,200     14,470     
(520)         (520)         (520)         (520)         (520)         (520)         (520)         (520)         (520)         

31,571     32,120     31,147     31,111     31,178     31,354     32,087     32,914     33,948     

44            44            44            44            44            44            44            44            44            

31,614     32,163     31,191     31,155     31,222     31,397     32,130     32,958     33,992     
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ELECTRIC OPERATIONS (MH16 20 Year Outlook)
PROJECTED CASH FLOW STATEMENT

(In Millions of Dollars)

For the year ended March 31
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

OPERATING ACTIVITIES
Cash Receipts from Customers 2,007 2,131 2,268 2,425 2,701 2,986 3,141 3,224 3,313 3,237 3,308
Cash Paid to Suppliers and Employees (876) (917) (881) (880) (903) (908) (923) (937) (954) (952) (964)
Interest Paid (569) (529) (628) (695) (737) (797) (1,013) (1,042) (1,035) (1,017) (974)
Interest Received 7 5 12 21 17 17 9 8 14 14 10

569             689          770          871          1,077       1,298       1,214       1,253       1,338       1,282       1,379     

FINANCING ACTIVITIES
Proceeds from Long-Term Debt 2,743 3,370 3,590 1,970 1,790 790 360 (10) (10) (50) 790
Sinking Fund Withdrawals 146 0 0 182 303 767 173 50 330 131 224
Retirement of Long-Term Debt (1,030) (330) (1,002) (336) (1,278) (1,020) (449) (290) (412) (715) (1,178)
Other 10 (10) (10) (11) (11) (11) 11 (5) (5) (5) (5)

1,868          3,029       2,578       1,805       804          525          95            (255)         (97)           (639)         (169)       

INVESTING ACTIVITIES
Property, Plant and Equipment, net of contributions (2,609) (3,553) (3,015) (2,351) (1,742) (1,352) (880) (700) (704) (732) (756)
Sinking Fund Payment (146) (246) (210) (244) (282) (334) (235) (241) (246) (238) (235)
Other (68) (51) (55) (44) (128) (91) (84) (83) (83) (80) (79)

(2,822)         (3,850)      (3,280)      (2,639)      (2,152)      (1,777)      (1,199)      (1,024)      (1,033)      (1,050)      (1,070)    

Net Increase (Decrease) in Cash (384)            (131)         68            37            (272)         46            111          (26)           208          (408)         140        
Cash at Beginning of Year 944 559          428          496          534          262          308          419          393          601          193        
Cash at End of Year 559             428          496          534          262          308          419          393          601          193          333        

 
Manitoba Hydro 2017/18 & 2018/19 General Rate Application 

Appendix 3.3 
5 of 6



For the year ended March 31

OPERATING ACTIVITIES
Cash Receipts from Customers
Cash Paid to Suppliers and Employees
Interest Paid
Interest Received

FINANCING ACTIVITIES
Proceeds from Long-Term Debt
Sinking Fund Withdrawals
Retirement of Long-Term Debt
Other

INVESTING ACTIVITIES
Property, Plant and Equipment, net of contributions
Sinking Fund Payment
Other

Net Increase (Decrease) in Cash
Cash at Beginning of Year
Cash at End of Year

ELECTRIC OPERATIONS (MH16 20 Year Outlook)
PROJECTED CASH FLOW STATEMENT

(In Millions of Dollars)

2028 2029 2030 2031 2032 2033 2034 2035 2036

3,365 3,444 3,538 3,633 3,741 3,855 3,973 4,092 4,147
(976) (990) (1,007) (1,030) (1,050) (1,071) (1,094) (1,118) (1,132)
(973) (966) (930) (902) (857) (832) (790) (763) (727)

22 40 19 10 13 20 32 52 64
1,438       1,529       1,621       1,712       1,847       1,972       2,121       2,263       2,352       

(10) (20) 1,780 3,580 1,160 940 350 (90) (30)
150 60 445 361 0 30 0 10 275

(150) (50) (3,450) (4,386) (1,982) (1,763) (750) (340) (265)
(5) (5) (5) (5) (5) (7) (4) (4) (5)

(15)           (15)           (1,230)      (450)         (828)         (800)         (404)         (424)         (25)           

(767) (798) (793) (832) (840) (857) (870) (948) (966)
(232) (233) (240) (215) (201) (201) (200) (204) (208)

(78) (72) (70) (71) (70) (69) (68) (66) (65)
(1,077)      (1,104)      (1,102)      (1,118)      (1,112)      (1,127)      (1,138)      (1,218)      (1,239)      

346          410          (711)         144          (92)           45            579          621          1,088       
333          679          1,089       378          521          429          474          1,054       1,674       
679          1,089       378          521          429          474          1,054       1,674       2,762       
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