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Fresh Energy submits these comments per the Commission’s November 29, 2023 Notice of 

Extended Comment Period regarding Xcel Energy’s (“Xcel” or “the Company”) proposal, requested 

by the Commission, to transition the bill credit rate and rate schedule for a portion of the 

community solar gardens (“CSGs”) on the Company’s system that are credited at the Applicable 

Retail Rate1 (“ARR”) to the Value of Solar (“VOS”) rate.  Fresh Energy strongly supports Commission 

action to reduce the substantial overall costs of the ARR-era CSGs, as well as to establish cost 

certainty for those CSGs, both of which would be accomplished by Xcel’s proposal.  We also propose 

two modifications to Xcel’s proposal. First, we recommend not including residential and small 

business CSG subscribers in the proposal. Second, we recommend the option of using an “adder” to 

the 2017 VOS rate for the General Service class, which would enable the Commission to accomplish 

the goals of this proposal while adding more precision to the change in bill credit amount.  

 
1 For the purposes of these comments, we include the “enhanced” rate in our discussion of the ARR, which 
includes a $.02 per kwh increase to the bill credit as compensation for a renewable energy credit, as almost all 
ARR CSGs chose this enhanced bill credit. 



 2 

 

Costs from the CSG Program Are Very Significant and Addressing Those Costs is in the Public 

Interest 

Overall costs of the CSG program are significant, growing, and addressing them is in the public 

interest.  As we stated in our March 30, 2023 comments on 2023 ARR bill credit methodology 

changes, “Fresh Energy is concerned that [the ARR] bill credit rate paid to CSG subscribers [is] not 

in the public interest. The total amount of CSG bill credits paid annually by Xcel Minnesota 

customers is escalating. In 2022, customers paid over $184 million in bill credits, which Xcel 

estimates elevates the average residential bill by $4 per month.  In Xcel’s 2023 Fuel Forecast, it 

estimates that bill credits paid in 2023 will exceed $286 million – an increase of $100 million.”2  

Since then, Xcel has estimated the 2024 aggregate CSG costs to be over $320 million – nearly 

another $50 million increase.3  These aggregate CSG costs are the total cost of all of the CSG 

program’s bill credits paid to CSG subscribers. CSG subscriber bill credits are paid for by all Xcel 

ratepayers through the Fuel Clause Adjustment – a component of all electric customers’ bills 

designed to pass through electric system fuel costs on a per-kWh basis. 

 

Based on these and similar cost concerns raised by parties, the Commission ordered Xcel to file a 

proposal for switching ARR-era gardens to the appropriate VOS rate.4  Xcel filed this instant 

proposal recommending that the ARR gardens be transitioned to the 2017 VOS rate, starting in year 

seven of that rate, and continuing on the 2017 VOS rate schedule for the subsequent years of 

program eligibility.5  Xcel estimates that this change would save $63 million annually based on a 

 
2 Fresh Energy, Initial Comments, Docket No. 13-867, March 30, 2023 at 2. 
3 Initial Comments, Department of Commerce, Docket No. E002/AA-23-153, June 29, 2023 Attachment 1, Line 
20.   
4 June 27, 2023 Order Adopting 2023 ARR and Requiring Additional Filing, Order Point 4. 
5 Xcel Energy, Proposal for Switching ARR-era Community Solar Gardens to Appropriate VOS Rate, Docket No. 
13-867, September 25, 2023 (hereinafter “Xcel Proposal”) at 2. 
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comparison to current ARR bill credit rates, and those savings extrapolated over the ARR projects’ 

lifetimes would be over $1 billion.6  Moreover, because the VOS rate has a pre-determined bill credit 

rate schedule, another benefit of this proposal is that it creates cost certainty and eliminates the 

risk of unplanned significant cost increases that are inherent in the ARR bill credit rate structure (as 

described more below). 

 

We highlight four core reasons why addressing ARR-era CSG costs, the fact that these costs have 

increased significantly over time, and risk continuing to do so in the future, is in the public interest. 

1. Addressing the cost of ARR-era CSG bill credits is the most effective way to address overall 

program costs because ARR CSGs make up the majority of the program’s capacity and the 

ARR bill credit is higher than the VOS credit.   

 

Xcel’s October 2023 CSG report shows that there are 742 ARR gardens and 198 VOS 

gardens.7 On a capacity basis, out of 866 MWac total CSGs operating, 684 MWac – or 79% – 

are ARR gardens.8  For 2023, the ARR rate ranges from $0.1519 to $0.1897 per kWh9, while 

the 2023 VOS rate is $0.1058/kWh in year one and $0.1323/kWh levelized over the 25-year 

 
6 Xcel Proposal at 5. 
7 Xcel Energy, Quarterly Compliance Report, Docket No. 13-867, October 27, 2023 Q3 CSG report at 2. 
8 Xcel Proposal at 2, FN 2. 
9 Xcel Energy, 2023 ARR & 2023 Alternative, Docket No. 13-867, July 5, 2023. Redline to Minnesota Electric 
Rate Book – MPUC No. 2, Section No. 9, 8th Revised Sheet No 64.1:
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term, and the 2024 VOS rate is $0.0990/kWh in year one and $0.1249/kWh levelized.10  

Given that ARR gardens make up the vast majority of the CSG program capacity and the ARR 

bill credit is, and historically has been, higher than VOS bill credits, it is not surprising that 

ARR gardens comprise the bulk of the overall CSG program costs. Xcel estimates that of the 

total current program costs, approximately 80% of those costs come from ARR gardens.11  

As such, adjustments to the ARR gardens’ bill credit rate are the most impactful way to 

address current and future CSG costs now and into the remaining 18-19 years of the ARR 

gardens’ program term. 

 

2. The cost of ARR gardens is likely to keep increasing over the 25-years of each project.  

Because the ARR bill credit is directly tied to retail electricity rates, as well as nearly all 

components of a customer’s bill (riders, demand charges, etc.),12 the cost trajectory of the 

ARR bill credit is not a known quantity that can be planned around. Moreover, it tracks 

customer rates, so if rates rise, overall ARR-era CSG costs will continue to grow.  This will be 

true any time customer costs rise even if overall electric bills and affordability of electric 

service are being managed through energy efficiency and demand management programs.  

Or similarly, if  electricity costs in the energy transition push up retail rates despite being 

overall cost-effective for the system and/or the public interest.   

 

 
10 Xcel Energy, 2024 VOS Calculation, Docket No. 13-867, September 1, 2023 at 1 and Attachment A figure ES-
2. 
11 See Xcel proposal at 4, FN 8, citing its July 28, 2023 Quarterly Compliance Report. We approximated 85% of 
costs coming from ARR projects in our March 30, 2023 comments, using Xcel’s January 31, 2023 Quarterly 
Compliance Report. Xcel’s most recent Quarterly Compliance Report from October 27, 2023 shows that 82% of 
bill credit costs reported in that period are from ARR gardens (at Attachment B). Based on this, we feel that 
80% is a reasonable, if conservative, estimate.  
12 Minnesota Public Utilities Commission, Order Rejecting Xcel’s Solar-Garden Tariff Filing and Requiring the 
Company to File a Revised Solar Garden Plan, April 7, 2014 at 27, ordering para. 9 (providing “Xcel shall credit 
each subscriber’s portion of the solar-garden production at the applicable retail rate, which shall be the full 
retail rate, including the energy charge, demand charge, customer charge and applicable riders, for the 
customer class applicable to the subscriber receiving the credit.).   
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As mentioned above, overall CSG program costs have risen dramatically in recent years, 

with ARR projects being the main contributor. This increase tracks the rise in the ARR bill 

credit. For example, the General Service (large customer) ARR bill credit increased from 

$0.1255 per kWh in 2020, to $0.1277 in 2021, to $0.1372 in 2022, and to $0.1519 in 2023.13  

The basic structure of the ARR tracking directly with the all-in cost of retail rates combined 

with the overall size of the ARR gardens creates substantial risk of very significant costs in 

future years, as most of these projects have 18-19 years left of operation.  

 

3. The ARR bill credit rate is not tied to the value from those solar projects to the electric 

system.   

While the cost of the ARR CSGs to Xcel customers has been increasing, the value of these 

ARR projects to the electric system has not.  This is simply the case because the ARR bill 

credit rate is linked to customer rates and has no direct connection to electric system 

benefits. As such, the ARR bill credit rate is much higher than even valuations such as the 

Value of Solar methodology that includes a significant environmental avoided-cost: 

$0.1519/kWh for the 2023 general service ARR versus $0.1323/kWh for the 2023 VOS 

levelized rate and $0.1058/kWh for the 2023 VOS Year 1 rate.14  

 

Indeed, the 2017 VOS that is proposed to be the new bill credit seeks to capture the system 

value of these projects (including environmental externalities) given the electric system 

conditions at the time these projects were installed. The VOS bill credits from 2014 – 2017, 

 
13 Xcel Energy response to Fresh Energy Information Request No. 27, Attachment 1 (hereinafter “Fresh 
Energy Attachment 1”). 
14 Fresh Energy Attachment 1. We note that we are not endorsing the principal of including environmental 
externalities in a bill credit rate paid to a subset of Xcel customers as a reasonable measure of avoided cost, 
but include it here to highlight that even very generous measures of avoided cost or “value” are well below 
the ARR. 
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the time when these projects were developed and installed, range from $0.1208/kWh - 

$0.1365/kWh levelized with Year 1 VOS credits ranging from $0.0940/kWh - 

$0.1075/kWh.15 The avoided cost calculation captured by the VOS is well below the 

$0.1519/kWh - $0.1897/kWh seen in the 2023 ARR.16  Again, this is because the ARR is 

based on all-in customer rates and charges, not value to the system, costs avoided by a 

project, or the project’s cost itself.  Therefore, currently – and certainly if the ARR continues 

to rise –increases in costs do not come with corresponding increases in value to the electric 

system.   

 

Similarly, the increases to ARR bill credits are not related to project costs because those 

factors are not considered in the ARR. ARR-era CSG projects are now constructed and in-

service, so their project costs are almost entirely set.  While it is reasonable to incorporate 

modest cost escalators over the life of a project – like the VOS includes an annual escalator 

meant to account for inflation – the ARR increases we have seen to-date  and that could very 

well continue, go well beyond a modest escalator.  

 

It is also instructive to compare the ARR bill credit to net metered projects. Net metering 

rates for Minnesota investor-owned utilities are established using the “average retail utility 

energy rate" which is defined as “for any class of utility customer, the quotient of the total 

annual class revenue from sales of electricity minus the annual revenue resulting from fixed 

charges, divided by the annual class kilowatt-hour sales”17 For Xcel Energy customers, the 

2023 average retail energy rate (net metering compensation rate) ranged from 

$0.12565/kWh for a residential customer to $0.07595/kWh for a general service customer. 

 
15 Id. 
16 See fn 9. 
17 Minn. Rules 7835.0650.  
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Notably, for residential customers, ARR bill credits are 2.7-5.7 cents/kWh higher than the 

comparable net metering rate. For commercial customers, ARR bill credits are 5.6-8.6 

cents/kWh higher than the comparable net metering rate, although general service 

customers may be eligible for the PV Demand Credit Rider, which increases the bill credit 

for power generated between 1-7pm by approximately 7 cents, for up to 75-100 hours per 

month.18 On an average annual basis, we estimate that the PV Demand Credit Rider 

increases net metering rates approximately $0.0155/kWh,19 which would reduce the 

spread between net metering and ARR rates to approximately 4-7 cents/kWh. This means a 

general service customer could receive almost double the bill credit from subscribing to an 

ARR-era garden compared to installing on-site distributed generation. This situation does 

not have a rate-design policy basis and is out of step with fundamental avoided cost 

principles, particularly because most CSGs require significantly more utilization of the 

distribution system than a net metered solar array, which first serves on-site load.  

 

When taken together, the fact that the ARR bill credit rate is not connected to CSG project 

costs, is well above any reasonable measure of these projects’ value to the electric system, 

and is well above the compensation rate paid to net metering customers, suggests that the 

current ARR and future increases amount to windfall gains to the ARR project owners 

and/or subscribers—paid for by all of Xcel’s customers.20   

 

 

 
18

 Northern States Power Company, Electric Rate Book, Section 5-125, Rate Code A86. 
19 This is an estimate based on the percent of annual daylight hours that the PV Demand Credit Rider could 
apply.  Using the rider’s monthly caps (100 hours per month in summer, 75 hours in other seasons), the rider 
may apply to ~22% of daylight hours. $0.07/kWh * .22 = $0.0154/kWh. 
20 Whether the windfall accrues to the subscriber or CSG owner depends on the contract between the CSG 
owner and the subscriber. The Commission and stakeholders do not have access to these contracts, so we 
cannot provide information on the breakdown of windfall benefit to subscribers versus CSG owners. 
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4. The mix of subscribers to the ARR projects is heavily skewed to large customers.   

For ARR-era CSGs, large commercial customers subscribe to 82% of the capacity and 

account for 80% of the overall ARR CSG costs.21 While the CSG program costs are paid for by 

all customers, the benefits (beyond the returns to CSG project owners) are accruing 

disproportionately to large customers. It is in the public interest to have the CSG subscriber 

base more closely match the proportion of customers who are paying for it, especially when 

those non-subscribers who are paying for the costs include low-income customers. 

 

For these reasons, it is in the public interest for the Commission to take action using its authority in 

the statute and the program tariff to adjust CSG costs to be more reasonable considering system 

costs versus benefits, and the balance of who is paying those costs and to whom the benefits are 

accruing.  More generally, it is important as we transition to a carbon-free electric system and 

carbon-neutral economy, that we use our resources efficiently.  Making an adjustment to the bill 

credits of the ARR-era CSGs would both limit unfairness and avoid adding customer costs that do 

not further the energy transition.   

 

Transitioning ARR-era gardens to a VOS-based bill credit would accomplish these objectives by 

reducing current costs for ARR gardens, which are the vast majority of CSG projects and costs.  

Equally as important, moving the ARR gardens to a VOS-based rate would put them on a known rate 

schedule that is increasing 2.3 percent year on year. This would have the very important benefit of 

eliminating the risk of compounding large future cost increases – cost increases that would have no 

connection to project cost or value and as such would be windfall for project owners and/or 

subscribers.  Finally, it would also limit unfairness caused by the subscriber mix, which would only 

 
21 Xcel Energy, Quarterly Compliance Report, Docket No. 13-867, October 27, 2023 Q3 CSG report at 
Attachment B. 
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be exacerbated as ARR costs increase.  

 

Modifications to Xcel’s Proposal 

Fresh Energy supports Xcel’s proposal as requested by the Commission to transition ARR-era CSGs 

from the ARR bill credit to the 2017 VOS rate schedule (starting in year 7 of the schedule in 2024) 

because it would both reduce current costs and protect against unknown, potentially very 

significant future costs.  However, we also recommend two modifications to Xcel’s proposal. The 

first is to consider a modification directed towards residential and small business subscribers and 

the second is to consider a modification that would modestly lessen the bill credit reduction for 

large customers.  

 

Residential and small business modification 

We recommend that the Commission modify Xcel’s proposal by adopting it only for the General 

Service customer class, and not the Residential and Small General Service customer classes. As 

shown above, the General Service customer class is the vast majority of the ARR garden capacity 

and cost. Therefore, with this modification, Xcel’s proposal would generally still have 80% of its 

effect in both near-term and long-term cost reduction and certainty.  

 

We make this recommendation because there are specific considerations for the residential 

customer class. Residential subscribers are generally less-resourced and sophisticated in terms of 

their CSG contracts and understanding changes to the program, and the change from ARR to VOS 

would be a more substantial bill credit reduction for residential subscribers. This modification 

would prevent CSGs that have supported residential class subscribers from seeing the biggest 

changes in bill credits.  The same is generally true of small businesses in the Small General Service 

class, and moreover, those customers make up only one percent of the ARR CSGs’ capacity and 
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costs.22  

Large customer modification 

We recommend that the Commission also modify Xcel’s proposal by implementing an “adder” to the 

VOS rate Xcel proposes for the General Service ARR subscribers that would be moved to the 2017 

VOS year 7 rate in 2024. An “adder” on top of the VOS is an established tool that the Commission 

has used in the past for residential VOS subscribers for policy reasons.23 We think that same tool 

would be of use in this case to smooth the impact of transitioning General Service ARR subscribers 

from ARR to VOS. In this case, we recommend a $0.01 per kWh adder to the 2017 VOS year 7 rate. 

Xcel’s proposal to move to year 7 of the 2017 VOS rate puts the subscriber bill credit at 

$0.1185/kWh.24 While the 2023 ARR for General Service is $0.1519/kwh, the five-year average ARR 

for General Service 2018-2022 was $0.1279/kWh.25 Our proposal of a $0.01/kWh adder would put 

the revised 2017 VOS year 7 rate at $0.1285/kWh, which is marginally higher than the 2018-2022 

average ARR bill credit these customers received.  

 

We offer this recommendation to address the concern that a subscriber rate below historical levels 

could result in losses for subscribers due to the rate subscribers pay to the CSG operator under 

their ARR CSG contract. Our proposal, by bringing the bill credit in line with the historical average, 

would maintain the bill credit revenue subscribers generally saw  before the large increase in 2023. 

Moreover, since the 2017 VOS rate has a 2.3 percent escalator,26 subscribers who signed a 

subscription agreement that has a similar escalator in the rate they pay the CSG owner would 

generally be held harmless over the remainder of their subscription. In the case that a subscriber’s 

 
22 Id. 
23 See e.g., Order Declining to Extend the Residential Adder to the 2023 Value of Solar, Docket No. 13-867, 
December 8, 2023 at 2. 
24 Xcel Proposal at 4, Table 2. 
25 Fresh Energy Attachment 1 (averaging General Service Applicable Retail Rate for years 2018-2022). 
26 Xcel Energy, Compliance Filing Value of Solar Workpapers, Docket No. 13-867, September 30, 2016 at Table 
3, “Fixed Assumptions”. 
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subscription price is directly tied to their bill credit from the CSG subscription, they would be held 

harmless no matter the change in bill credit rate.  

 

In addition, by keeping the bill credit rate above the level of the 2018-2022 average, this 

modification satisfies the CSG statute’s criteria that the program “reasonably allow for the creation, 

financing, and accessibility of community solar gardens.”27 The ARR gardens are already created, 

financed, and accessible. It is reasonable to expect that projects would remain financeable with a 

rate consistent with the bill credit level in place for the majority of the project’s operation to-date,  

and which would escalate at 2.3 percent annually. We would argue that if financing these projects 

requires bill credit rates dramatically higher than the already-generous rate that was in place in 

2018-2022, and/or requires bill credit rates rising faster than the VOS escalator, to the extent that a 

financer might cancel financing and not work in good faith with CSG operators and subscribers to 

accommodate a rate modification, then the financing of those projects is not “reasonable” under the 

language of the statute.28 

 

Finally, while the two proposed modifications we recommend would reduce the savings to Xcel 

customers, they would still lead to substantial savings,29 and importantly, would put 80% of the 

ARR-era CSG costs on an established and fully predictable cost schedule that escalates at 2.3 

percent annually per the 2017 VOS.30  

 

 

 
27 Minn. Stat. 216B.1641(e)(1). 
28 Coalition for Community Solar Access, Request for Extension of  Time to File Comments, Docket No. 13-867, 
November 3, 2023 at 1 (suggesting that Xcel’s proposal could “mak[e] CSG projects insolvent”.) 
29 We ask that Xcel calculate the savings if our modifications are adopted in its Reply comments. 
30 Xcel Energy, Compliance Filing Value of Solar Workpapers, Docket No. 13-867, September 30, 2016 at Table 
3, “Fixed Assumptions”. 
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For these reasons, we recommend that the Commission approve Xcel’s proposal with two 

modifications discussed above. 

Recommendations 

 

1. Adopt Xcel’s proposal with modifications: 

a. Apply Xcel’s proposal to General Service ARR subscribers; and 

b. For the General Service ARR subscribers, apply a $0.01 per kWh adder to the 2017 

VOS year 7 rate for 2024 and adjust the 2017 VOS rate schedule escalation for years 

8-25 accordingly. 

 

/s/ Allen Gleckner 

Allen Gleckner 

Fresh Energy 

408 St. Peter Street, Suite 350 

St. Paul, MN 55102 

gleckner@fresh-energy.org 

 

mailto:gleckner@fresh-energy.org
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Xcel Energy  Information Request No. 27 
Docket No.: E002/M-13-867 
Response To:  Fresh Energy 
Requestor: Allen Gleckner 
Date Received: December 19, 2023 

__________________________________________________________________ 
Question: 
Re: Proposal to transition from ARR to VOS 
 
A. Please provide a table with all of the annual ARR bill credits and VOS bill credits 

from 2014 through 2023. 
 
Response: 
Please see Attachment A to this response.  
__________________________________________________________________ 
 
Preparer: Nick Paluck  
Title: Manager, Regulatory Analysis  
Department: Regulatory Analysis  
Telephone: 612.330.2905  
Date: December 20, 2023  

 



Northern States Power Company Docket No. E002/M-13-867

Attachment A

Page 1 of 1 

Comparison of the ARR and VOS Rate Calculations
in Cents per KWH

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

2015 H/(L) 

2014

2016 H/(L) 

2015

2017 H/(L) 

2016

2018 H/(L) 

2017

2019 H/(L) 

2018

2020 H/(L) 

2019

2021 H/(L) 

2020

2022 H/(L) 

2021

2023 H/(L) 

2022

Applicable Retail Rate Detail
1

Residential 14.03 14.74 14.60 15.31 15.54 15.58 15.54 15.86 15.94 17.25 0.71 -0.15 0.71 0.23 0.04 -0.04 0.32 0.08 1.31

Sm. Commercial 13.78 14.43 14.23 14.80 14.84 14.51 14.63 15.02 16.03 17.97 0.65 -0.20 0.57 0.05 -0.34 0.13 0.38 1.01 1.94

General Service 11.46 11.91 11.74 12.30 12.51 12.41 12.55 12.77 13.72 15.19 0.46 -0.17 0.56 0.22 -0.11 0.14 0.22 0.95 1.47

Value of Solar Detail - Levelized

Total Levelized VOS 12.08 13.65 12.39 12.75 12.02 11.09 11.52 11.04 11.78 13.23 1.57 -1.26 0.36 -0.73 -0.93 0.43 -0.48 0.74 1.45

Avoided Fuel Cost 4.05 3.50 4.12 4.41 2.88 2.65 3.01 2.36 2.45 3.61 -0.55 0.62 0.29 -1.53 -0.23 0.36 -0.65 0.09 1.16

Avoided Plant O&M - Fixed 0.09 0.12 0.13 0.13 0.13 0.25 0.14 0.15 0.17 0.17 0.03 0.01 0.00 0.00 0.12 -0.11 0.01 0.02 0.00

Avoided Plant O&M - Variable 0.17 0.31 0.33 0.32 0.33 0.14 0.14 0.14 0.15 0.15 0.14 0.02 -0.01 0.01 -0.19 0.00 0.00 0.01 0.00

Avoided Gen Capacity Cost 2.37 2.55 1.94 1.94 2.37 2.32 1.97 2.13 2.39 2.41 0.18 -0.61 0.00 0.43 -0.05 -0.35 0.16 0.26 0.02

Avoided Reserve Capacity Cost 0.17 0.18 0.15 0.15 0.19 0.19 0.16 0.19 0.22 0.21 0.01 -0.03 0.00 0.04 0.00 -0.03 0.03 0.03 -0.01

Avoided Trans Capacity Cost 1.52 1.66 1.78 1.78 1.82 1.83 1.75 1.75 1.95 1.99 0.14 0.12 0.00 0.04 0.01 -0.08 0.00 0.20 0.04

Avoided Distribution Capacity Cost 0.83 2.28 0.00 0.00 0.82 0.00 0.41 0.45 0.28 0.41 1.45 -2.28 0.00 0.82 -0.82 0.41 0.04 -0.17 0.13

Avoided Environmental Cost 2.88 3.05 3.94 4.02 3.48 3.71 3.94 3.87 4.17 4.28 0.17 0.89 0.08 -0.54 0.23 0.23 -0.06 0.30 0.11

Avoided Voltage Control Cost

Solar Integration Cost

1
 Assumes all gardens receive the 2-cent REC adder

2 The VOS and ARR have not been approved

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

2015 H/(L) 

2014

2016 H/(L) 

2015

2017 H/(L) 

2016

2018 H/(L) 

2017

2019 H/(L) 

2018

2020 H/(L) 

2019

2021 H/(L) 

2020

2022 H/(L) 

2021

2023 H/(L) 

2022

VOS Detailed Pricing Not Used Not Used Not Used

Year 1 0.0940 0.1075 0.0995 $0.1033 $0.0976 $0.0904 $0.0940 $0.0911 $0.0965 $0.1058 -$0.0057 -$0.0072 $0.0036 -$0.0029 $0.0054 $0.0093

Year 2 0.0966 0.1104 0.1019 $0.1057 $0.0998 $0.0925 $0.0961 $0.0931 $0.0986 $0.1084 -$0.0059 -$0.0073 $0.0037 -$0.0031 $0.0056 $0.0098

Year 3 0.0992 0.1132 0.1043 $0.1081 $0.1021 $0.0945 $0.0983 $0.0950 $0.1008 $0.1111 -$0.0060 -$0.0075 $0.0037 -$0.0032 $0.0058 $0.0103

Year 4 0.1020 0.1162 0.1069 $0.1106 $0.1044 $0.0967 $0.1005 $0.0970 $0.1030 $0.1138 -$0.0062 -$0.0077 $0.0038 -$0.0034 $0.0060 $0.0108

Year 5 0.1048 0.1193 0.1094 $0.1132 $0.1067 $0.0988 $0.1027 $0.0991 $0.1052 $0.1166 -$0.0065 -$0.0079 $0.0038 -$0.0036 $0.0062 $0.0113

Year 6 0.1076 0.1224 0.1121 $0.1158 $0.1092 $0.1011 $0.1050 $0.1012 $0.1075 $0.1194 -$0.0066 -$0.0081 $0.0039 -$0.0038 $0.0064 $0.0119

Year 7 0.1106 0.1256 0.1148 $0.1185 $0.1117 $0.1033 $0.1073 $0.1033 $0.1099 $0.1223 -$0.0068 -$0.0083 $0.0040 -$0.0040 $0.0066 $0.0124

Year 8 0.1136 0.1289 0.1175 $0.1212 $0.1142 $0.1057 $0.1097 $0.1055 $0.1123 $0.1253 -$0.0070 -$0.0085 $0.0040 -$0.0042 $0.0068 $0.0130

Year 9 0.1168 0.1323 0.1204 $0.1241 $0.1168 $0.1080 $0.1122 $0.1077 $0.1148 $0.1284 -$0.0073 -$0.0087 $0.0041 -$0.0045 $0.0071 $0.0136

Year 10 0.1200 0.1357 0.1233 $0.1269 $0.1194 $0.1105 $0.1147 $0.1100 $0.1173 $0.1315 -$0.0075 -$0.0090 $0.0042 -$0.0047 $0.0073 $0.0142

Year 11 0.1233 0.1393 0.1262 $0.1299 $0.1221 $0.1130 $0.1172 $0.1123 $0.1199 $0.1347 -$0.0078 -$0.0092 $0.0043 -$0.0049 $0.0076 $0.0148

Year 12 0.1267 0.1429 0.1293 $0.1329 $0.1249 $0.1155 $0.1198 $0.1147 $0.1225 $0.1380 -$0.0080 -$0.0094 $0.0043 -$0.0052 $0.0078 $0.0155

Year 13 0.1301 0.1467 0.1324 $0.1360 $0.1277 $0.1181 $0.1225 $0.1171 $0.1252 $0.1414 -$0.0083 -$0.0096 $0.0044 -$0.0054 $0.0081 $0.0162

Year 14 0.1337 0.1505 0.1356 $0.1391 $0.1306 $0.1208 $0.1252 $0.1196 $0.1279 $0.1448 -$0.0085 -$0.0099 $0.0045 -$0.0057 $0.0083 $0.0169

Year 15 0.1374 0.1545 0.1389 $0.1424 $0.1336 $0.1235 $0.1280 $0.1221 $0.1307 $0.1483 -$0.0088 -$0.0101 $0.0046 -$0.0060 $0.0086 $0.0176

Year 16 0.1412 0.1585 0.1422 $0.1457 $0.1366 $0.1263 $0.1309 $0.1247 $0.1336 $0.1520 -$0.0091 -$0.0104 $0.0046 -$0.0062 $0.0089 $0.0184

Year 17 0.1451 0.1627 0.1456 $0.1490 $0.1397 $0.1291 $0.1338 $0.1273 $0.1365 $0.1557 -$0.0093 -$0.0107 $0.0047 -$0.0065 $0.0092 $0.0192

Year 18 0.1491 0.1669 0.1491 $0.1525 $0.1429 $0.1320 $0.1368 $0.1300 $0.1395 $0.1595 -$0.0096 -$0.0109 $0.0048 -$0.0068 $0.0095 $0.0200

Year 19 0.1532 0.1713 0.1527 $0.1560 $0.1462 $0.1350 $0.1398 $0.1327 $0.1425 $0.1634 -$0.0098 -$0.0112 $0.0049 -$0.0071 $0.0098 $0.0208

Year 20 0.1574 0.1758 0.1564 $0.1597 $0.1495 $0.1380 $0.1430 $0.1355 $0.1457 $0.1673 -$0.0102 -$0.0115 $0.0049 -$0.0074 $0.0101 $0.0217

Year 21 0.1617 0.1804 0.1602 $0.1634 $0.1529 $0.1411 $0.1461 $0.1384 $0.1488 $0.1714 -$0.0105 -$0.0118 $0.0050 -$0.0078 $0.0105 $0.0226

Year 22 0.1661 0.1851 0.1641 $0.1672 $0.1563 $0.1443 $0.1494 $0.1413 $0.1521 $0.1756 -$0.0109 -$0.0121 $0.0051 -$0.0081 $0.0108 $0.0235

Year 23 0.1707 0.1900 0.1680 $0.1710 $0.1599 $0.1475 $0.1527 $0.1443 $0.1554 $0.1799 -$0.0111 -$0.0124 $0.0052 -$0.0085 $0.0112 $0.0245

Year 24 0.1754 0.1949 0.1721 $0.1750 $0.1635 $0.1509 $0.1561 $0.1473 $0.1588 $0.1843 -$0.0115 -$0.0127 $0.0053 -$0.0088 $0.0115 $0.0254

Year 25 0.1802 0.2000 0.1762 $0.1791 $0.1672 $0.1542 $0.1596 $0.1504 $0.1623 $0.1888 -$0.0119 -$0.0130 $0.0054 -$0.0092 $0.0119 $0.0265
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