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On page 53 of her evidence, Ms. Davies states:

Conclusion: On a ratepayer cost basis, Plan 7 is more costly overall compared to Plan 5a
(evaluating 2026 — 2035), however this is driven by higher near-term investments. The
main differential for supply-side investment between Plan 5a and Plan 7 prior to 2030 is
Additional EE. By the end of the planning period (2035), total ratepayer costs under Plan
7 are less than Plan 5a as additional EE starts to defer capital investment requirements

relative to Plan 5a.

On page 54 of her evidence, Ms. Davies states:

Conclusion: From a ratepayer cost perspective, when the impacts of Additional EE (which
suffers from extremely high cost assumptions) are isolated out, the underlying framework
for Plan 7 — to reduce natural gas CT, utilize battery storage, hydro enhancements and
short-term imports - seems to benefit ratepayers over Plan 5a and could be even more

cost competitive with the modifications identified in Section 2.7.

Table 9: Ratepayer Cost (Net Rev. Requirement) Comparison for Plan 5a and Plan 7 -
Individual Resource Impacts ($ Millions) - 2025/26 to 2034/35"*

10 Year NPV 10 Year Cumulative Cost
- Variance Variance
$ Millions Plan 7 Plan5 |(Plan7less| Plan7 Plan5 |(Plan 7 less
Plan 5) Plan 5)

Total Ratepayer Costs (Rev.
Requirement less Export & Other
revenue) 21,3437 20,8857 458.1 26,293.0 258110 482.0
Individual Resource Impacts
Additional EE 6135 130.3 483.2 798.0 178.0 620.0
Battery 2085 - 208.5 286.0 - 286.0
Hydro enhancements 757 396 36.0 103.0 530 50.0
Natural gas CT 2660 651.1 (385.0) 3620 884.0 (522.0)
Resource Cost Difference incl. EE 342.7 434.0
Resource Cost Difference excl. EE (140.5) (186.0)

In the Major New Facilities filing Attachment 2.6 on page 6, Manitoba Hydro provides
financial results for plans P3, P5A, and P7:
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Figure 2: Projected Annual Average Net Income/(Loss) and Retained Earnings

Balance with 3.5% Rate Path under the 2024 ELF and the 2-Medium
Load Projection

2034/35 2044/45 |

Average Annual Average Annual
Net Retained Net Retained
Income/(Loss) Earnings at Income/(Loss) Earnings at
Development Plan (26/27 - 34/35) | March 31,2035 | (35/36-44/45) | March 31,2045
P3 (Lower Cost) 2024 ELF $62 M $3.4 B $53 M $3.9B
P3 (Lower Cost) 2-Medium $76 M $3.5B ($58)M $29B
P5A (Diversified Capacity) 2024 ELF $16 M $298B ($36) M $2.6 B
P5A (Diversified Capacity) 2-Medium $31 M $3.1B ($141)M $1.7B
P7 (Maximized Alternatives) 2024 ELF ($63)M $22B ($190) M $0.3 B
P7 (Maximized Alternatives) 2-Medium ($37)M $2.4B ($269) M ($0.2) B
Question:
a) Please confirm or otherwise correct whether Ms. Davies’ recommendations for a

b)

d)

modified plan P7 can be summarized as follows: replace two aeroderivative
combustion turbines with one 250 MW combustion turbine, add an unspecified
amount of capacity imports, reduce the incentive levels for additional energy
efficiency from the current 100% of incremental cost, and reduce the amount and
resulting cost of demand response, such that approximately the same amount of
accredited capacity is added as was added with the original plan P7.

Please demonstrate that the savings from the reduced energy efficiency and
demand response funding and elimination of the two aeroderivative turbines more
than offsets the increased capital cost of adding a 250 MW combustion turbine and
the increased cost of capacity imports.

Considering the economics of plan P7 are worse than plan P5A, please explain
and if possible show why the modifications to plan P7 recommended by Ms. Davies
are expected to improve the economic performance of plan P7 sufficiently to
surpass plans P3 or P5A.

If the modified plan P7 is expected to remain economically inferior to plans P5A
and P3, please provide additional reasons why a modified plan P7 should be
recommended by the PUB.

Rationale for Question:

It is not clear whether the modifications to plan P7 recommended by Ms. Davies improve
its economic performance sufficiently to surpass other plans.

Response:

a)

Not confirmed.
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While any potential modifications identified would need to undergo resource modelling
and financial testing by Manitoba Hydro to ensure economic performance and system
reliability metrics are met relative to Plan 5A, which GSSM cannot itself complete, Ms.
Davies is recommending the following modifications to Plan 7:

Do not pursue aeroderivative CTs (Plan 7 currently includes two 50 MW units):
they are far more costly, at double the cost per MW compared to the 250 MW
natural gas CTs.'

Instead, if there is a ‘need’, increase Plan 7 natural gas CTs from 250 MW to
500 MW: which should result in a plan more similar to Plan 6, which included 500
MW of CTs by 2035, and as a result no aeroderivative CTs. This swap roughly
results in a 150 MW increased capacity buffer compared to Plan 7 by 2035 that
can be used to modify the remaining aspects of Plan 7 with a focus on cost-
effectiveness.

Keep or even increase the market options utilized in Plan 7 as needed (i.e.
do not use Manitoba Hydro’s arbitrary modelled cap of 50 MW): Focus as
much as possible on signing/extending more seasonal diversity agreements and
contracts similar to those added since the initial IRP filing.? Currently Plan 7
includes 50 MW of imports each year from 2028 — 2031, and then 15 MW in 2034.

o When re-running modelling and financial analysis to determine appropriate
amounts of imports, Manitoba Hydro should not continue to price imports
with a 20% cost adder and use the costlier aeroderivative CT unit to price
imports.? Instead Manitoba Hydro should use MISO price forecasts to better
reflect expectation and apply sensitivity analysis around this to test the
financial implications as prices vary, to determine appropriate amounts of
imports to rely on, again if needed.

o The value of imports in resource planning is that they can be used as short-
term gap filling and reduce the need to rush into long-term resource
expenditures, especially before need requires. Plan 7 more appropriately
leverages this advantage compared to Plan 5A.

o So at a minimum, market options would remain as presented in Plan 7, with
the potential to add an unspecified amount of additional imports, based on
need.

Energy Efficiency: Plan 7 includes 101 MW more energy efficiency than Plan 5A
by 2035 (specifically in the years 2025 — 2032). However, energy efficiency
programming is included at the maximum price (i.e. 100% coverage of incentives)

" Appendix 6, page 21

2 WPPI 100 MW seasonal diversity extended to March 2035,WPPI new 100 MW seasonal diversity from
2030 — 2035, MMPA new 100 MW seasonal diversity from 2030 — 2036, NSP increase of seasonal diversity
(from 200 MW to 350 MW) from 2025 — 2030. As noted in GSSM/MH I-11a & MNF Filing, Volume 2, page

8 of 23

3 As noted by Evolved Energy, CC-20, pages 75 — 78 in their evaluation of imports as a resource option
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and is not demonstrated to be cost-effective relative to resource alternatives. There
are two improvements that can be made to Manitoba Hydro/Efficiency Manitoba’s
approach:

(1) Develop and implement Additional EE incrementally, scaling programs
to address need in the near-term given EE’s relatively shorter lead times. In
the mean time,

(2) Manitoba Hydro and Efficiency Manitoba can develop more cost-
effective plans than presented that lessen impact on revenue requirement
—i.e. not simply relying on ‘maximized costs’ with 100% incentive coverage
to achieve results.

o Both of these changes should reduce cost differences between Plan 5A and
Plan 7. A more specific recommendation can not be provided at this time
but should be the focus of the upcoming Efficiency Manitoba DSM review.
Given the other aspects of modifying Plan 7 (i.e. adding more natural gas
CT and utilizing imports as needed), there is time to resolve this issue.

o Notably, as additional EE in the early planning years of the forecast are
driving the cost increases in Plan 7 compared to Plan 5a, delays in
implementation to develop more cost-effective options will provide
meaningful cost relief for ratepayers.*

- Demand Response (including optional time-varying rates) & CRP: Currently
included consistently across all plans (161 MW of DR and 151 MW of CRP by
2035). Efficiency Manitoba and Manitoba Hydro should prioritize cost-effective
Demand Response above the forecast levels included over the period to 2035.
This likely includes the need for an updated Potential Study in the near-term and
prioritization of pilots to gain utility experience. Again, a more specific
recommendation can not be provided at this time as this needs to be the focus of
upcoming Efficiency Manitoba and/or Manitoba Hydro reviews — but the goal
should be to achieve higher levels of DR than currently planned by 2035.

o It is noted in Ms. Davies evidence that other Canadian jurisdictions are
demonstrating the value of these types of programs for participants, the
system, and rate impacts. But it takes work and involvement from all parties
(utility, participants, stakeholders) to design cost-effective programs that are
of value and incent utilization.

o Based on need, prioritization for AMI installation (prioritized for DR
participants) and optional DR rate development should be a key Near-Term
Action over the next few years to implement and scale up to a more
substantial level.

4 See table 9 on page 54 of Ms. Davies Evidence, GSSM-10
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- Battery storage: Plan 7 currently includes 215 MW of battery storage installation
by 2035.% Ms. Davies recommendation includes reducing this level, especially in
light of the issues with battery storage cost inputs, identified by Daymark,® Evolved
Energy,” and in Ms. Davies evidence.® The addition of a second natural gas CT
unit to modify Plan 7, and additional potential for imports to react to demand if
higher than anticipated, allows flexibility to decrease the level of battery installation
in the near term, especially in light of diminishing capacity value with increased
installation applied in other jurisdictions.

o For now, Manitoba Hydro may reasonably pursue an initial tranche of
battery storage, perhaps 50 — 100 MW, to diversify its resource mix in line
with Plan 7’s strategic direction and to allow it to gain experience with
system optimization of battery storage. The precise level of battery storage
addition should be based on remaining need after adjusting for all other
recommendations above (and based on the 2024 ELF or Load Projection 1
scenarios) and financial implications of updating the input assumptions and
recognizing value not included in the modelling (Transmission & Distribution
deferral, ancillary services, charge/dis-charge timing benefits, etc.).

- Hydro Enhancements: Maintain the planned hydro enhancements in Plan 7,
adding 100 MW by 2035. Timing may be adjusted based on need and cost.

- Wind: Ultimately no conclusion is made on the amount of wind included as it was
assumed this was not generally in scope for review, but to the extent the PUB can
make a recommendation with respect to wind generation included in the Plan,
there should be strong consideration given to financial/ratepayer impacts and
domestic need.

b)

For clarification, the requested scenario is not aligned with Ms. Davies recommendations,
noted in part (a) above. Specifically, Ms. Davies is not recommending reduction to DR,
but to battery storage. This question is answered on a capital cost/economic analysis
basis given the language of the question, even though the pre-amble references financial
analysis results.

On a simplified capital cost/economic basis:

- The updated capital cost of a single 250 MW natural gas CT unit is $542 million
(base overnight cost at P80 estimate) to $616 million, depending on timing.®

5 PUB/MH |-49¢e

6 DEA-1, p 130-134, 142, 147, MEED/Daymark I-2

7 CC-20, page 75

8 GSSM-10, pages 35 - 36

9 From PUB/MH lII-12b; $616 million total overnight capital cost (generating station plus transmission) for
the P80 estimate in Can$, if 2" unit built sequentially, in this scenario 2038/39. If built simultaneously,
Manitoba Hydro states it will be approximately 12% less, so $542 million total overnight capital cost.
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The updated capital cost of a single aeroderivative CT, is approximately $174.2
million." So elimination of the two units, providing 90 MW of nominal capacity (96
MW of winter firm capacity), would reduce capital expenditures by approximately
$348.4 million.

The estimated capital cost impact of reductions to energy efficiency is not as easy
to quantify, as this requires analysis by Efficiency Manitoba to develop plans with
more cost-effective spending (i.e. not just assuming 100% of incentives will be
covered). However, as a simple comparison:

o Pushing out the additional energy efficiency programming by three years,
to allow for time to develop more cost-effective plans, results in annualized
capital cost savings to 2035 cumulatively of $186 million.'" This does not
reduce the proposed 196 MW of capacity savings in the timeframe to 2035,
it simply defers peak capacity savings, from achievement in 2032, to
achievement in 2035.2

=  While this would have rolling cost impacts past 2035, the main
reason for the deferment in implementation is to address cost-
effectiveness of the additional EE, with the expectation that actual
costs are lower than currently projected due to the identified
deficiencies in programming.

This delay in incremental capacity additions should not be an issue for addressing
need if the additional natural gas CT is constructed by this timeframe and/or
demand response is prioritized and implemented earlier and to greater levels of
achievement. Alternatively additional imports can be used as a stop-gap or battery
storage can be advanced.

o While it would have been preferable for Manitoba Hydro and Efficiency
Manitoba to have developed more cost-effective programs for consideration
in this proceeding to avoid delaying additional EE programs (compared to
the ‘Maximized’ cost assumptions utilized in Plan 7), given the absence of
this information a delay may be necessary to allow for plan development
that achieves greater cost-effectiveness.

The MW difference by 2035 from the above adjustments would be an additional
154 MW compared to the original Plan 7.

0 From Appendix 6, page 21 the base estimate (or overnight cost) without transmission — as these units
are more portable so are not anticipated to require substantial transmission costs, is $121 million. From
PUB/MH l1I-36b, Hydro states the costs have been adjusted as per the MNF to better reflect current market
conditions by 44%. So this would be approximately $174.2 million per 45 MW unit.

" From PUB/MH |-45a-b Attachment 1 page 79 or 88, the last three years of additional EE for years 2033,
2034 and 2035 are $62 million each year. This is assumed to be avoided by adjusting the additional EE
timeline from starting in 2025 to starting the program as described in 2028.

2 PUB/MH 1-49e provides accredited capacity by resource investment for each development plan.
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- Last, for battery storage, there are many noted concerns on the input cost and
reliability assumptions utilized by Manitoba Hydro. However, assuming battery is
used instead of demand response and/or imports to gap fill, this reduces the 215
MW assumed in Plan 7 to approximately 61 MW. Rounding this up to Manitoba
Hydro’s 100 MW battery storage unit that it provides as a resource option, the base
estimate with transmission is $303 million.'® Extrapolating the base cost estimate
reduction by reducing battery storage from 215 MW to 100 MW in Plan 7, the
reduced capital costs would be approximately $348.5 million.™

Capacity imports could not be included as this capital information has been redacted, and
GSSM did not gain access to confidential materials. But at present, as imports are priced
at the cost of an aeroderivative CT with a 20% cost adder, utilizing those costs would not
provide a realistic estimate of actual cost impacts, which would be expected to be lower.

The table below summarizes the very high-level results, which indicate the modifications
to Plan 7 could reduce capital costs by approximately $340 million without impacting
reliability. There would be timing considerations and other resource options that could be
utilized if more cost-effective (DR, imports). Ultimately Manitoba Hydro are the only party
able to run accurate analysis of this nature.

Table 1: High-Level Cost Differential from Modified Plan 7 compared to Original

Plan 7
Original Plan 7 | Modified Plan 7 — Incremental | Modified Plan
Change from Original 7
. 2035 Change Change in Total 2035

Resource i%?éi.gﬁ?fn%\t/g in Capacity Capital Cost | Capacity (MW)
Investment Addition (MW) ($Million)
Natural Gas CT 250 MW +250 MW $542 million 500 MW
Aeroderivative 96 MW -96 MW -$348.4 million 0 MW
CT
Additional 196 MW 0 MW -$186 million 196 MW
Energy
Efficiency
Battery Storage 215 MW -115 MW -$348.5 million 100 MW
Total 757 MW +39 MW -$340.9 million 796 MW

3 Appendix 6, page 45 of 71

4 Simply 215 MW is assumed to cost $303 million x 2.15 = $651.5 million (i.e. capital cost of 100 MW of
battery, times size differential of 2.15 times); if only building 100 MW at $303 million this is a difference of
$348.5 million
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c)

The estimated overall reduction in capital costs of $340.9 million for Modifying Plan 7, as
estimated in part (b) above, does not provide specific timing for expenditure. So it is hard
to compare to Plan 3 and Plan 5A on a capital cost (present value) basis. However, as
updated in Attachment 2.7 of the MNF filing (Updated Economic Evaluation), the
incremental present value of net system costs to 2035/36 for the plans are:'®

- Plan 3 is $6.044 billion
- Plan 5Ais $6.141 billion

- Plan 7 is $6.442 billion — an increase of $301 million from Plan 5A and $398 million
from Plan 3.

The high-level estimated capital cost reduction from part (b) above, does not account for
more cost-effective imports as required, increasing DR, and working to reduce investment
for additional EE. Yet savings of $340.9 million overall to Plan 7 (not on a present value
basis) at a high level is competitive on a cost basis to both Plans 3 and 5A.

d)

Parts b and c estimate at a very high level that modifying Plan 7 as proposed would be
quite cost-competitive to Plans 3 and 5A on a capital/economic basis.

If this type of analysis is undertaken by Manitoba Hydro, with adjustments made to the
inputs as recommended by Ms. Davies and Evolved Energy for imports (forecast price
based on MISO forecasts and removal of arbitrary 50 MW caps) and battery storage
(capacity and cost assumptions), additional DR is pursued and prioritized in the next 3-5
years, and any additional energy efficiency undertaken is designed on a more cost-
effective basis (not strictly based on maximized cost) it seems likely that Plan 7, with
modification, would perform better on an economic and financial basis relative to the other
plans.

The scalability of Plan 7 is also a critical differentiator, as it allows investment to be
undertaken on a more incremental and responsive basis as need is established and
minimizes ratepayer risk of overinvestment. It limits irreversible commitments today to
resources that may not be necessary in the period to 2035.

Additionally, other factors that cannot be easily quantified on a financial or economic basis
for Plan 7 but provide additional value relative to Plans 3 and 5A include: i) the value of a
more diversified resource mix (resiliency, some drought risk mitigation, etc.), ii) the
reduction of grid-related GHG emissions (as Plans 3 and 5A include higher levels of CTs),
and iii) the preservation of decision-making for longer-term resources in the 2035+

5 Attachment 2.7 to the MNF, page 6 of 11
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timeframe (as highlighted in Mr. Bowman'’s evidence — including for example Conawapa).
These benefits should not be discounted just because they can not be easily quantified.
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PUB/GSSM-2
Part and Chapter: | GSSM-10 Davies Report Page #: | 6, 26, 46
Topic: Demand Response
Subtopic Appropriate Level of Demand Response

Preambile (if any):

On page 6 of her evidence, Ms. Davies recommends:

DR should be prioritized and advanced above the levels proposed in this IRP.

Manitoba Hydro should prioritize GS DR programs and optional rates, even before AMI
rollout and ensure representative spending and targeted savings are cost-effective but also
accessible.

On page 26 of her evidence, Ms. Davies recommends:

Recommendation: Future IRPs should include EE and DR resource portfolios with
different incentive coverage levels, including the ‘Maximum Potential’ as one of the options
to select - representing the upward achievable limit. Delivery risk should be assessed,
including the potential financial risk to ratepayers if spending does not produce forecast
savings (i.e. under-delivery).

On page 46 of her evidence, Ms. Davies states:
Reducing the upfront commitment to natural gas CTs similar to Plan 6 or 7, puts pressure
on Manitoba Hydro and Efficiency Manitoba to prioritize demand response and increase
load curtailment, both before and after AMI is installed (which should also be prioritized).

Question:

Please explain why Manitoba Hydro should prepare future IRPs with lower levels of
demand response than the maximum level it proposes in this IRP, considering the
recommendations to prioritize demand response and the need for it if fewer combustion
turbines are procured.

Rationale for Question:
To better understand and reconcile the recommendations for demand response.
Response:

Ms. Davies’ evidence does not recommend that Manitoba Hydro implement lower levels
of demand response.

It recommends that future IRPs test DR as a selectable and scalable capacity resource,
using at least Low, Base, High and Maximum portfolios, rather than assuming the current
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DR input is in any way maximized. The purpose is to identify the most achievable and
cost-effective level of DR based on cost, timing, capacity value, deliverability and
customer participation.

Manitoba Hydro currently includes DR only as a load modifier not as a selectable
resource, with the same amount included in all plans, including AMI enabled dynamic
rates with ‘low scenario level incentives’ for non rate measures.'® As noted by Manitoba
Hydro, the LCOC for demand response is $42/kW-yr (2024 dollars), which is extremely
cost competitive relative to other resource options including natural gas CT, battery, and
EE.""

This recommendation is intended to prioritize DR in the near-term, not reduce it to ideally
add additional DR at more cost competitive prices relative to other resource options. This
was not an option in Manitoba Hydro’s resource modelling over the entirety of the 25 year
forecast period to 2050. And while Manitoba Hydro notes DR is heavily reliant on AMI, it
should be pursued in the meantime in ways that do not require AMI, or for customers who
have it. In the meantime, AMI should be expedited - especially for customers who want
to enroll in DR programs where it is a prerequisite.

As discussed in the evidence, BC Hydro, FortisBC and Nova Scotia Power have
prioritized DR, load curtailment and time-varying rates over the past five years and are
considerably further advanced than Manitoba Hydro in implementation. Specifically, BC
Hydro and Nova Scotia Power have found that their commercial DR programming has
stronger results than anticipated — indicating strong potential. Meanwhile Manitoba
Hydro’s plans remain largely hypothetical and haven’t been presented as developed past
the 2022 Demand Response Potential Study.

With more extensive work in this area, including roll out of optional critical peak pricing
and time-varying rates for all rate classes, Manitoba Hydro and/or EM (depending on
responsibility) will likely find greater levels of achievement at lower overall cost
coverage/ratepayer impact.

6 Exhibit MH-05, 2022 Demand Response Market Potential Study, page 15 of 66
7 PUB/MH 11-11 and PUB/MH 1-29a Attachment 1
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PUB/GSSM-3
Part and Chapter: | GSSM-10 Davies Report Page #: | 13
Topic: BC Hydro’s IRP
Subtopic Emissions Targets

Preambile (if any):

On page 13 of her evidence, Ms. Davies states:

BC Hydro did not include GHG emission reduction target-compliance in any of its scenarios
as it could not identify a credible pathway for achievement, which it forecasts would
increase demand substantially in the longer-term compared to the high scenario.

Question:

a) Please clarify whether BC Hydro did not report the GHG emissions reductions, or
that none of the scenarios resulted in meeting BC's emissions targets.

b) What are BC's or BC Hydro’s emissions targets? Is BC targeting a net-zero
economy by 20507

Rationale for Question:

To contrast BC Hydro’s approach with Manitoba Hydro’s approach.
Response:

a)

BC Hydro’s 2025 IRP did report on estimated emissions reductions for its resource
planning load scenarios, however none of the official planning scenarios in the 2025 IRP
resulted in meeting BC Hydro’s 2030 GHG emission targets. BC Hydro’s approach was
in line with the 2024 Climate Change Accountability Report, which noted the province was
not on track to meet the intermediate 2030 target and significant policy uncertainty.'® For
the 2040 and 2050 Provincial GHG targets, BC Hydro developed load projections that
would meet these targets but determined it should not be a formal planning scenario, due
to significant policy uncertainty.®

8 BC Hydro 2025 IRP workshop transcript, 2026-06-16, page 171, available online:
https://docs.bcuc.com/documents/transcripts/2026/doc 87974 2026-06-16-bch-irp-2025-workshop-

transcript.pdf
9 BC Hydro response to BCUC 1.4.1 in the 2025 IRP proceeding, available online:
https://docs.bcuc.com/documents/proceedings/2026/doc_86326 b-5-bch-resp-beuc-ir1-public.pdf
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BC Hydro explains its rationale in its response to BCUC 1.4.1 in this proceeding:2°

In BC Hydro’s view, the 2025 IRP achieves our statutory obligations while
appropriately balancing trade-offs among multiple competing energy objectives.

BC Hydro does not interpret any individual energy objective in section 2 of the
Clean Energy Act and the British Columbia’s Energy Objectives Regulation (B.C.
Reg. 234/2012, as amended) as creating a legal compliance obligation.

Pursuant to section 44.1(8) of the Utilities Commission Act, the energy objectives
are to be considered by the BCUC when determining whether to accept a longterm
resource plan. Since the energy objectives are not entirely compatible with each
other in relation to a long-term resource plan, the BCUC must consider how BC
Hydro has balanced the energy objectives and how well the 2025 IRP supports the
energy objectives overall. This includes considering section 4 of the British
Columbia’s Energy Objectives Regulation which provides that energy objectives
2(f.2) and (g) have priority over the other energy objectives.

B.C.’s energy objectives 2(g) and (g.1) state as follows:
(g) to reduce BC greenhouse gas emissions

(i) by 2012 and for each subsequent calendar year to at least 6% less than the
level of those emissions in 2007,

(ii) by 2016 and for each subsequent calendar year to at least 18% less than
the level of those emissions in 2007,

(iii) by 2020 and for each subsequent calendar year to at least 33% less than
the level of those emissions in 2007,

(iv) by 2050 and for each subsequent calendar year to at least 80% less than
the level of those emissions in 2007, and

(v) by such other amounts as determined under the Climate Change
Accountability Act;

(g.1) to ensure that the authority holds rights to a sufficient amount of clean or
renewable electricity to enable British Columbia to meet the objective set out in

paragraph (g).
B.C.’s energy objective 2(f.2) states:

20 |bid
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(f.2) to ensure that increases to the authority's rates do not exceed cumulative
inflation;

With regards to considering objective (g.1), at the time of developing the 2025 IRP,
BC Hydro was not able to identify a credible load forecast scenario that would
achieve the 2030 provincial GHG emissions targets specified in the Climate
Change Accountability Act. This outcome followed extensive efforts, including
collaboration with leading external emissions modellers and the consideration of
all viable emissions-reduction pathways across the economy, including, for
example, electrification, low carbon gases, biofuels, methane emission reduction,
and carbon capture. BC Hydro also developed and examined load projections
aligned with the 2040 and 2050 emissions targets; however, we ultimately
determined that these projections should not be included as formal planning
scenarios in the 2025 IRP due to:

¢ Significant uncertainty in the GHG policy environment in 2024 and 2025,
including the release of the 2024 Climate Change Accountability Report in
April 2025, stating that “B.C.’s current policy landscape does not put us on
track to meet our 2030 targets”.

e Challenges reconciling longer-term emission-target-aligned load
projections with observed industrial developments in B.C., such as growth
in natural gas production, processing, and exports.

However, BC Hydro still considered objectives (g) and (g.1) by considering the
need to be ready to meet higher loads alongside other energy objectives.

BC’s greenhouse gas emission targets are included in their energy objectives as objective
2(g), which is restated in part (a) to this response. Based on the BC Climate Change
Accountability Act, and using the 2007 year as baseline, BC'’s climate change targets
include reductions to the 2007 levels by:?"

16 percent by 2025
40 percent by 2030
60 percent by 2040

80 percent by 2050

While various government documents have suggested a net-zero economy by 2050
target,?> no such target has been legislated. BC’s approach is therefore not fully
comparable to Manitoba Hydro’s economy-wide net-zero target by 2050.

21 https://www2.gov.bc.ca/gov/content/environment/climate-change/planning-and-action

2 Note that BC’s CleanBC Roadmap contemplated eventual legislation to establish a net-zero target (p. 10), but no legislation has
been passed yet.
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PUB/GSSM-4
Part and Chapter: | GSSM-10 Davies Report Page #: | 18
Topic: Demand-Side Management
Subtopic DSM Best Practices

Preambile (if any):

On page 18 of her evidence, Ms. Davies states:

Policy considerations matter, as regardless of cost-effectiveness results, Manitoba Hydro
is expected to fund 1.5% annual energy savings, achieved by Efficiency Manitoba. As a
result, it makes sense that Hydro includes this portion of DSM savings in each plan as a
base level, however unless the costs of achieving these load embedded savings is included
in portfolio cost analysis, reporting on capital and related costs will understate the full cost
of resulting resource plans.

Question:

Please restate the paragraph on page 18 and clarify the point that is being made.
Rationale for Question:

The referenced paragraph is not clear.

Response:

The referenced paragraph was intended to distinguish between Manitoba Hydro’s
treatment of base DSM savings, which are included as a load modifier, and the related
costs required to achieve those savings, which are not provided separately as individual
components of each plan on a capital cost basis. While it may be reasonable to treat EE
base savings as a load modifier because of the Efficiency Manitoba’s savings mandate,
if the related costs are not treated consistently with Additional EE, it is harder to
understand the full resource plan cost implications.

The implied comparison is to Additional EE, where the incremental costs are identified
separately and transparently when included in a plan.

While base EE savings may be mandated and therefore common to all plans, they are
still part of the resource plan being evaluated. As a result, it is useful to transparently
identify the cost of achieving those savings when comparing the annualized costs of each
plan. And to present EE costs consistently between base and Additional to get an
understanding of the entirety of the EE portfolio costs included in each plan.

For example, in Manitoba Hydro’'s response to PUB/MH 1-45a-b Attachment 1, the
economic tables for annualized capital and related costs separately identify only
Additional EE. Base EE may be reflected within the “incremental adjustments” column,
but it is not separately identified. This makes it difficult to understand the individual cost
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impact of base EE savings as well as the total cost of all EE pursued in a given plan. This
also applies to DR and CRP.

By comparison, wind, which is also common to all development plans and being
developed based on government policy, is treated as an incremental and transparent,
although confidential, capital cost in these tables.
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PUB/GSSM-5
Part and Chapter: | GSSM-10 Davies Report Page #: | 19,25
Topic: Demand-Side Management
Subtopic Treatment of DSM as a load modifier or a selectable resource

Preamble (if any):
On page 19 of her evidence, Ms. Davies states:

BC Hydro included existing and committed DSM (i.e. programs that are already in placed
or approved by the BCUC with spending already included in rates) as a load modifier and
treated future DSM planning (including EE and DR) as a selectable capacity resource for
resource portfolio development.

On page 25 of her evidence, Ms. Davies states:

Manitoba Hydro’s hybrid approach of using EE as both a load modifier and a selectable
resource, driven by policy distinctions on required savings targets, limits the ability to
transparently review cost implications, including financial and rate impacts and portfolio-
level costs. By contrast, while BC Hydro and NSP used different approaches they applied
them consistently, enabling more transparent and detailed analyses.

a. Recommendation: Manitoba Hydro should treat EE consistently — either as a load
modifier or a selectable capacity resource, to meet best Alternatively, develop a more
transparent way to evaluate and compare varying levels of the entire EE portfolio (base
and additional) across different resource plans and for cost-effectiveness against other
supply options.

Question:

Considering Manitoba Hydro treated committed DSM (as in, the legislated energy savings
by Efficiency Manitoba) as a load modifier and additional energy efficiency as a selectable
capacity resource, please explain why Manitoba Hydro’s approach limits the ability to
transparently review cost implications, while BC Hydro’s approach enables more
transparent and detailed analyses.

Rationale for Question:
To compare and contrast BC Hydro’s approach to DSM with Manitoba Hydro’s.
Response:

Primarily, Manitoba Hydro’s approach limits the ability to compare total DSM plan costs
on a consistent and separate basis to understand overall cost-effectiveness of the entire
DSM portfolio included in each plan — including base EE, Additional EE, DR and CRP.
The split treatment using both a load modifier and as an additional resource option,
combined with the inability to test varying levels/cost bundles of EE, limits the ability to
determine whether the full amount ultimately committed to is the most cost-effective
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option, and to understand potential financial risks to ratepayers under various scenarios
and timing trade-offs.

By comparison, while BC Hydro treated existing and committed DSM separately in its
2021 IRP load resource balances from additional EE (where ‘committed’ meant the
amount approved in the last revenue requirement application, as it is already included in
electricity rates),?? it tested all potential EE (including none) and bundled DR portfolios
into defined portfolios at varying levels. These portfolios were then compared using
consequence tables, allowing the regulator to transparently see the cost impact on the
overall resource portfolio, rate impact, under-delivery risk, and timing trade-offs of
different DSM levels.

For example, BC Hydro’s approach in the 2021 IRP was to show the consequences of
moving from No EE to Base EE (which Manitoba Hydro embeds, but BC Hydro showed
transparently as the first layer of EE included in the resource plan for evaluation purposes)
to Higher EE and Higher Plus EE, including net utility cost, rate impact, and DSM under-
delivery risk. The summary comparison table from the Updated 2021 IRP is shown
below:?4

23 See for example Exhibit B-1 of BC Hydro’s 2021 IRP, Appendix B, page 13, available online:
https://docs.bcuc.com/documents/proceedings/2021/doc 65194 b-1-bch-integratedresourceplan-
public.pdf
24 Exhibit B-39 in BC Hydro's 2021 |IRP, page 140 of 368, available online:
https://docs.bcuc.com/documents/proceedings/2023/doc_71932_b-39-bch-signposts-update.pdf
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Table 7-2 Consequence table of portfollos comparlng levels of energy efficiency demand-slde measures

ABOUT THIS TABLE

Each column corresponds to a portfollo, or a bundle of
resource optlons. Each portfollo was created by selecting
a speclfic level of energy efficlency and then letting the
optimization model fill in the rest of the resource cholces.
The table shows the consequences, or Impacts, of these
different portfollos on Identifled objectives and measures.
Choosing one portfolio as a base of comparison against
the alternatives lets us identify where a portfollo
performs better or worse than the base for each
objectlve (colour-coded for ease of reference).

Planning Objective (measure)

MNet Total Resource Cost ($M PV)
Net Utllity Cost ($M PV)

Cost risk Trom DSM under-dellvery*
(MW below plan by 2030)

Cost risk Trom transmisslon schedule
uncertalnty* (year In service, Step 1)

Cost risk from transmission schedule
uncertalnty* (year In service, Step 2)

Rate Impact (% change In F2030)
Rate Impact (% change In F2041)
Land and Water Impacts (Index)

Economic Development
(provincial gross FTEs, annualized)

Legend
Il This portfollo Is used as the basls of comparison
I This alternative Is worse than the base portfollo
I This alternative Is better than the base portfollo
This alternative Is roughly the same as the base portfolio

MNo energy Base energy Higher plus

efficiency efficiency

Specifically, through evaluating trade-offs between plans (including the Rate Impact row)
and the impact on the overall resource portfolio of each plan (shown in the Net Total
Resource Cost row), BC Hydro was able to develop a comprehensive near-term plan for
managing Energy Efficiency that addressed potential negative impacts — settling on
Higher Energy Efficiency as balancing reduced overall resource portfolio costs compared
to None or Base with anticipated rate impacts. BC Hydro explained:

BC Hydro views the major trade-offs as balancing portfolio cost, rate
increases, and land and water impacts. The magnitude to which these
portfolios impact the other objectives (i.e., under-delivery risk and new
provincial employment) is relatively small in comparison.

Across the full range of options, Table 7-2 shows that pursuing higher
levels of energy efficiency results in lower portfolio costs. Table 7-2 also
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shows that doing any energy efficiency, as opposed to no energy
efficiency, avoids significant land and water impacts.

However, while higher levels of energy efficiency cause overall costs to
decrease, the amount of electricity being sold to customers to recover
those costs also decreases. This means that pursuing higher levels of
energy efficiency can also result in higher rates for customers.?®

BC Hydro determined through this comparison of trade-offs between varying levels of EE
that to manage the increased rate impacts of its plan, it would retain the flexibility to ramp
up or ramp down based on future need, setting an overall energy and capacity savings
range for the period 2025 to 2030, and that performance would be monitored and reported
on in the next IRP.26

The ability to cross-review fulsome EE scenarios in one place against ‘none’ and
transparently consider potential financial risks and trade-offs lead the BCUC to be able to
conclude that the EE included in BC Hydro’s resource plan was acceptable, as it was
flexible, with ability to ramp up or down as needed, and balanced the cost-effective
reduction in demand relative to other options with potential ratepayer impacts. The BCUC
Panel supported BC Hydro’s flexible approach of identifying a target range of DSM
savings over the medium-term depending on emerging system requirements.?’

Simply put, the inability to transparently review Manitoba Hydro’s EE portfolio in a
combined and comparative manner against other options (none, base, base plus
additional, maximum, etc.) makes it difficult to determine if the resulting level ultimately
pursued is the most cost-effective option, or whether there are specific near-term actions
that could help manage potential risk and ratepayer impact.

25 |bid.

%6 BC Hydro Final Submission in 2021 IRP, page 28 - 32, available online:
https://docs.bcuc.com/documents/arguments/2023/doc_74963 2023-11-16-bch-finalargument.pdf

2z BCUC Order G-58-24, pages 20 - 21, available online:

https://docs.bcuc.com/documents/other/2024/doc_76260 g-58-24-bch-2021irp-decision.pdf
Page 21 of 31


https://docs.bcuc.com/documents/arguments/2023/doc_74963_2023-11-16-bch-finalargument.pdf
https://docs.bcuc.com/documents/other/2024/doc_76260_g-58-24-bch-2021irp-decision.pdf

Manitoba Hydro 2025 IRP Review
PUB/GSSM IR Responses

July 10, 2026
PUB/GSSM-6
Part and Chapter: | GSSM-10 Davies Report Page #: | 29
Topic: Demand-Side Management
Subtopic Cost Effectiveness of Additional Energy Efficiency

Preambile (if any):

On page 29 of her evidence, Ms. Davies provides Figure 4 and states:

Even though the Additional EE included in each of the short-listed plans is at differing levels
and costs each year (largely as a result of implementation timing), all result in a relatively
similar per unit cost profile. However, in comparison to Base DSM, Manitoba Hydro’s use
of solely the ‘Maximized’ EE for additional EE plans (with incentives covering 100% of
incremental customer costs) immediately makes it an extremely uncompetitive option —
both relative to Base DSM, and many other selectable resource options.

Figure 4: $/MWh Non-Levelized Cost of Energy Comparison of Base DSM and Shortlisted
Plans Additional Energy Efficiency Planned for 2026 - 2035™

$180.0
$160.0
$140.0
$120.0
$100.0

$80.0

$60.0

$47.5

$40.0

$20.0

5
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22024 ELF/LP1 ®LP2

Question:

a) Please confirm or otherwise explain whether it should be expected that Efficiency
Manitoba’s base Efficiency Plan would be more economic than additional energy
efficiency, considering Efficiency Manitoba’s mandate to seek out cost-effective
energy efficiency and therefore the base Efficiency Plan will “pick the low-hanging
fruit” first.

b) Please explain whether additional energy efficiency, even at the higher costs and
incentive funding assumed by Manitoba Hydro, if it is selected by the capacity
optimization model that means that it is still a cost-effective resource and will lead
to lower net system costs than other resources that are not selected.
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Rationale for Question:

To explore the cost-effectiveness of additional energy efficiency.
Response:

a)

Confirmed, it makes sense that Efficiency Manitoba’s base Efficiency Plan would be more
economic than additional energy efficiency considering its mandate.

b)

The workings of the capacity optimization model was largely outside the scope of Ms.
Davies evidence as it was covered extensively by Daymark Energy Advisors, Evolved
Energy and Mr. Bowman.

But it is understood from Evolved Energy’s evidence that additional energy efficiency was
only made selectable within specific, isolated sensitivity runs and largely incorporated on
a manual basis, noting that:

Additional energy efficiency ... was not made selectable, and it was not
carried in the base scenarios at its achievable potential; it was confined to
a single sensitivity by agreement rather than analysis. Manitoba Hydro
modelled it so that it "is not eligible for selection in all scenarios or
sensitivities, other than the Additional Energy Efficiency sensitivity"
(PUB/MH 1-47(a)), a confinement "agreed upon with Efficiency Manitoba
before analysis commenced" (PUB/MH [-47(a)).?8

Therefore, it can not be concluded to be the most cost-effective option because it was
included in a Plan.

Additionally, and perhaps more importantly, it can not be concluded to be the most cost-
effective additional Energy Efficiency plan relative to other potential EE portfolios,
because EE portfolios that varied by cost were not incorporated into Manitoba Hydro’s
analysis.

28 CC-20, page 79 of 122
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Part and Chapter:

GSSM-10 Davies Report
PUB/MH 11-11

Page #:

30, 65

Topic:

Demand-Side Management and Demand Response

Subtopic

Cost Effectiveness and Levelized Cost of Capacity

Preamble (if any):

On page 30 of her evidence, Ms. Davies states:

Conclusion: The short-listed plans provide limited insight into the cost-effective DSM
opportunities available to Manitoba Hydro, as resource modelling includes only a high-cost,
maximized ‘additional EE’ block, and load projections include a flat level of high-cost, DR..
As a result, the IRP’s short-listed plans demonstrate that maximized EE as modelled is not
cost-competitive, but it can not be established whether more moderate, scalable and lower-
cost EE and DR portfolios could provide a more cost-competitive option relative to other

resource options.

On page 65 of Appendix 7.2, Manitoba Hydro provides the results of the additional energy

efficiency sensitivity:
2500 =
I
1500

1,000 e

. B -

siB STB S1C S‘IC s2B SEB S2C 52C S3B 53E S3C 53C

5

Q
=]

GSHP
ASHP
Energy Efficiency
Demand Response
Efficiency Plan Projection
W Market Purchases
W Battery
Solar
M Nuclear SMR
B New Hydropower
B Hydropower Enhancement
HBECCS
CT-H2
W CT - Biomass
CT-CCs
B CT - Biodiesel
CT - Natural Gas
B Wind

Figure A7.2.53 - Sensitivities - Additional Energy Efficiency: Cumulative Installed Capacity [MW] Additions

by Resource Type by 2035

The response to PUB/MH II-11 provides the levelized costs of capacity for Manitoba
Hydro’s demand response programs, and refers to PUB/MH 1-29a Attachment 1 for the

LCOC of other resources:
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Resource Option Levelized Cost of Capacity
2024 $/kW-yr
Natural Gas Combustion Turbine 124
Battery Storage (5-hr) 362
Additional Energy Efficiency (2035) 63 to 592
Demand Response 42

Question:

a) Please explain why the reporting of the categories of additional energy efficiency
in Figure A7.2.53 provide insufficient insight into the DSM opportunities.

b) Please explain why Ms. Davies characterizes Manitoba Hydro’s demand response
programming as high-cost, considering it has a lower levelized cost of capacity
than other resources as shown in PUB/MH 11-11.

Rationale for Question:

To better understand the concerns expressed by Ms. Davies.
Response:

a)

The referenced figure provides information on the categories of Additional EE selected in
the sensitivity but does not provide sufficient insight into the broader DSM opportunity. It
reports the outcome of a single maximized Additional EE sensitivity, rather than testing a
range of DSM portfolios with varying incentive levels, costs, savings, timing, customer
classes, delivery assumptions, rate impacts, etc. Please see the response to PUB/GSSM-
5 which details BC Hydro’s approach, and the type of comparative insight such an
approach can provide.

As a result, the figure may show which Additional EE categories were selected when
modelled at maximum potential, but it does not show whether more moderate or
differently bundled EE portfolios could achieve meaningful savings at lower cost or with
lower ratepayer risk. Ultimately this sensitivity showing visibility around Additional EE
selections could be useful if Additional EE is selected to proceed, but it should be linked
to specific near-term actions and load growth signposts.

It is not clear from the explanation on page 63 of Appendix 7.2 whether the additional
energy efficiency was “selected” by the optimization model or if it was manually selected.
See response to PUB/GSSM-6 for more on this.

b)

The referenced sentence is inaccurate and the word “high-cost” should be removed to
read:
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The short-listed plans provide limited insight into the cost-effective DSM
opportunities available to Manitoba Hydro, as resource modelling includes
only a high-cost, maximized ‘additional EE’ block, and load projections
include a flat level of DR.

Ms. Davies does not dispute that Manitoba Hydro’s DR and CRP have lower levelized
capacity costs than many other resource options. The concern is not that DR is high-cost
relative to supply-side resources; the concern is that Manitoba Hydro treated DR as a flat
load modifier, included at the same level in all plans, rather than as a selectable and
scalable capacity resource. As a result, the IRP does not test whether different DR
portfolios, program designs, incentive levels, timing, or participation assumptions could
provide more cost-effective capacity value relative to the currently proposed level of DR
and other resource alternatives.

The evidence therefore should not be read as concluding that DR is uneconomic. To the
contrary, Ms. Davies recommends that DR be prioritized and advanced, but tested more
transparently through Low, Base and High portfolios so that the most cost-effective and
deliverable levels can be identified and pursued.
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PUB/GSSM-8
Part and Chapter: | GSSM-10 Davies Report Page #: | 45
Topic: Recommended Development Plan
Subtopic Deferring Combustion Turbine Commitments

Preambile (if any):

On page 45 of her evidence, Ms. Davies states:

The main application for the various conclusions and recommendations from Section 2 of
this evidence is that the PUB should place priority on minimizing long-term commitments
and potential ratepayer impacts, particularly for new large-scale supply resources. Plan 5A
should not be accepted as the least-cost or lowest risk resource plan, especially without a
rate impact comparison, without testing the impacts of lower load growth, and updating for
better developed supply side options. In particular, the proposed CT commitment should
be staged and subject to demonstrated need, with clear off-ramps if electrification/
decarbonization load growth does not materialize.

Question:

Considering the 4 to 5-year lead time for combustion turbines, please explain whether it
is feasible to stagger or delay the ordering of combustion turbines until the pace of
electrification and sufficient load growth can be demonstrated. If so, please provide Ms.
Davies’ recommendations for how the commitment to CTs should be staged.

Rationale for Question:
To clarify Ms. Davies’ recommendation with respect to combustion turbine commitments.
Response:

In general, staggering or delaying CT commitments may be feasible if Manitoba Hydro
develops electrification forecasts with sufficient detail to identify measurable load growth
signposts that kickstart necessary actions within required resource lead times (in this
instance 4 — 5 years). The key is that CT commitments should be tied to quantified and
observed load growth, not only to aspirational long-term targets that may result in load
growth.

Electrification growth is often different from ordinary economic load growth, which is
generally more incremental and consistent year over year, and therefore likely easier to
develop signposts. However, electrification driven load can be managed to some extent
by Manitoba Hydro and Efficiency Manitoba through fuel-switching program design, heat
pump controls, and adoption can be combined or managed with EE, DR and/or time-
varying rates (for example EV overnight charging rates) to reduce peak capacity impacts.
Policy can also be implemented to help manage impacts from large customer growth,
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such as with Al/data centre load interconnection management that considers available
supply.

These types of tools can and should all be employed to develop signposts that inform
ongoing decision-making such that lead times are protected while overbuilding is avoided.
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PUB/GSSM-9
Part and Chapter: | GSSM-10 Davies Report Page #: | 51
Topic: Financial and Rate Impacts
Subtopic Revenue Requirement Comparisons Between Plans

Preambile (if any):

On page 51 of her evidence, Ms. Davies provides Figure 7 and states:

Figure 7: Comparison of Annual Ratepayer Costs 2025/26 — 2034/35 (Total Revenue
Requirement less Export and Other Revenue) with Cumulative 10 yr. growth %
—LP2™
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The above graph provides a high-level view of forecast revenue requirement (net export
and other revenue) for each Plan under the LP2 load projection. [emphasis added]

On page 53 of her evidence, Ms. Davies states:

Conclusion: On a ratepayer cost basis, Plan 7 is more costly overall compared to Plan 5a
(evaluating 2026 — 2035), however this is driven by higher near-term investments. The
main differential for supply-side investment between Plan 5a and Plan 7 prior to 2030 is
Additional EE. By the end of the planning period (2035), total ratepayer costs under Plan
7 are less than Plan 5a as additional EE starts to defer capital investment requirements
relative to Plan 5a.

Question:

a) Please confirm whether the graph shows the forecast revenue requirement minus
net export revenue and minus other revenue, as shown on Manitoba Hydro’s
financial forecasts in Attachment 1.3.

b) Please explain why export revenues and other revenue are removed from this
analysis, considering these revenues serve to reduce ratepayer costs and that
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plans that generate higher export revenues can be expected to lower ratepayer
costs.

Rationale for Question:

To clarify the meaning of the graph, and to better understand the analysis.
Response:

a)

Confirmed. However the source files used are as provided in footnote 148:

revenue requirement schedules as provided in GSSM/MH Il-12a-c
Attachment 1 (P5A, P7), GSSM/MH |-5ab(u) Attachment 1 (Scenario 2a),
MNF Appendix 2.6 (Plan 5a and Plan 7 updated for MNF adjustments).
Calculated as annual revenue requirement less extraprovincial and other
revenue, ie. annual revenue requirement responsibility of ratepayers. It does
not include annual ‘net income’ as this amount to isolate for 26 — 35 impacts
(as rate increases in Hydro’s files are based on 20 year rate paths and
therefore are driven by costs not just in the 10 year period being reviewed
but the latter 10 year period supply-side resources and resulting costs)

Please see PUB/GSSM 9a Attachment 1 which provides the supporting excel file with
underlying calculations for the graph.

b)

The purpose is not to exclude or disregard those revenues. Rather, extraprovincial and
other revenues are netted against total revenue requirement precisely because plans with
higher net export revenue will serve to reduce the revenue requirement, reducing the
remaining revenue requirement responsibility to ratepayers. The resulting figure is
therefore intended to approximate the annual net revenue requirement responsibility of
ratepayers over the 2025/26 to 2034/35 period.

This treatment is consistent with the concern raised in the question - where a plan
generates higher export or other revenues, those revenues reduce the residual ratepayer
cost shown in the analysis. Conversely, where export revenues are lower, the residual
ratepayer cost increases. For example, the evidence notes that part of the difference in
the updated MNF financials for 2025/26 is driven by higher fuel and purchased power
costs and reduced export revenues, so overall ratepayer responsibility of revenue
requirement has increased — shown by comparing the 2026 residential ratepayer costs
for P5A and P7 as higher in the January 2026 update figures, than in the original IRP
filings.
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The reason this ‘net revenue requirement’ measure was used to assess financial and
ratepayer impact, is that Manitoba Hydro’s 20-year financial forecasts are designed using
an equal annual 20-year rate path and therefore these figures include pre-recovery
associated with costs beyond the 10-year period (through accumulation of net income)
reviewed in Figures 7 and 8. The net revenue requirement measure was used to provide
a more direct view of the relative annual financial cost pressures attributable to each plan
strictly over the 2025/26 to 2034/35 period. As noted in the evidence, the analysis was
intended to provide timing context not fully visible in the NPVRR comparison.

One caveat, as noted in footnote 148, is that this analysis will not include annual net
income, which will add to the responsibility of ratepayers. However, as above the net
income in Hydro’s financial forecasts is driven by a 20-year financial measure (in most
cases a 20-year debt ratio target) and will similarly include recovery associated with costs
beyond the 10-year period for review in this IRP. Therefore, the analysis should not be
read as a full ratepayer cost forecast, it is a comparative measure across plans to
understand the differences in ratepayer impacts.
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NPV of RR

		Real WACC		3.80%

								2026		2027		2028		2029		2030		2031		2032		2033		2034		2035

		2024 ELF

		Scenario 2A (n/a)						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								- 0

		P5A						1,910		2,160		2,105		2,197		2,281		2,479		2,630		2,861		2,981		3,093				24,698				1,183		38.2%

		P7						2,015		2,285		2,234		2,312		2,394		2,546		2,695		2,978		2,871		2,955				25,285				940		31.8%

		P5A (January 2026 update - MNF)						2,549		2,181		2,136		2,232		2,319		2,519		2,697		2,933		3,065		3,180				25,811				631		19.8%

		P7 (January 2026 update - MNF)						2,655		2,303		2,253		2,337		2,411		2,574		2,747		3,040		2,941		3,032				26,293				377		12.4%

		LP2

		Scenario 2A						1,920		2,172		2,121		2,211		2,270		2,453		2,601		2,847		2,910		3,014				24,519				1,094		36.3%

		P5A						1,920		2,172		2,116		2,232		2,322		2,527		2,709		2,950		3,078		3,214				25,241				1,294		40.3%

		P7						2,041		2,306		2,250		2,356		2,439		2,629		2,814		2,871		2,966		3,072				25,744				1,032		33.6%

		P5A (January 2026 update - MNF)						2,559		2,193		2,140		2,272		2,359		2,567		2,774		3,026		3,159		3,301				26,350				742		22.5%

		P7 (January 2026 update - MNF)						2,664		2,314		2,253		2,355		2,436		2,605		2,802		3,115		3,029		3,145				26,718				481		15.3%
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Scen 2A

				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT																				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT

				Scenario 2A - Technology Neutral 2-Medium																				Scenario 2A - Technology Neutral 2-Medium

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		REVENUES



		Domestic Revenue

		at approved rates		1,986		2,026		2,049		2,067		2,079		2,121		2,173		2,211		2,254		2,317		2,373		2,434		2,516		2,582		2,648		2,726		2,791		2,855		2,936		3,004

		additional		21		93		168		248		330		422		523		628		741		869		1,004		1,151		1,319		1,491		1,675		1,880		2,068		2,214		2,382		2,545

		Extraprovincial		867		771		749		730		729		669		631		624		615		616		475		442		462		458		425		385		361		349		338		337

		Other		33		35		36		37		38		39		40		41		42		43		44		45		46		48		51		53		54		55		56		58

				2,907		2,924		3,003		3,082		3,177		3,251		3,367		3,504		3,651		3,845		3,895		4,071		4,344		4,579		4,800		5,043		5,274		5,473		5,713		5,944



		EXPENSES



		Operating and Administrative		800		968		851		879		908		952		985		1,012		1,039		1,075		1,104		1,134		1,172		1,203		1,244		1,300		1,334		1,380		1,431		1,474

		Net Finance Expense		967		963		946		945		950		981		1,004		1,127		1,134		1,142		1,167		1,169		1,365		1,391		1,400		1,423		1,460		1,455		1,477		1,502

		Depreciation and Amortization		644		662		687		700		717		755		809		893		918		945		989		1,018		1,149		1,182		1,217		1,255		1,291		1,330		1,369		1,421

		Water Rentals and Assessments		76		77		75		76		76		75		75		75		75		76		76		76		76		77		77		77		78		78		79		79

		Fuel and Power Purchased		184		164		202		223		226		237		231		231		221		251		239		257		404		427		466		495		520		600		699		793

		Capital and Other Taxes		42		44		46		47		48		49		50		51		52		53		54		55		56		57		59		60		61		62		64		65

		Other Expenses		97		90		90		99		105		107		112		118		121		126		133		127		133		141		146		153		163		169		177		186

		Corporate Allocation		10		10		10		10		8		6		6		5		5		5		5		5		5		5		5		5		5		5		5		5

				2,820		2,978		2,906		2,977		3,037		3,161		3,272		3,512		3,566		3,673		3,768		3,841		4,360		4,484		4,614		4,769		4,913		5,079		5,302		5,526



		Net Income before Net Movement in Reg. Deferral		87		(54)		96		104		139		90		95		(8)		85		172		127		230		(16)		95		186		275		361		394		411		418

		Net Movement in Regulatory Deferral		136		241		36		40		40		36		26		23		18		15		15		3		21		24		24		28		33		33		35		37

		Net Income		222		187		132		144		179		127		120		15		103		187		143		233		4		119		210		303		393		427		447		455



		Net Income Attributable to:

		Manitoba Hydro		214		178		121		132		165		115		106		0		87		170		128		219		(10)		102		191		285		374		407		426		434

		Non-Controlling Interests		8		9		12		12		14		12		14		15		16		17		15		15		15		17		19		18		19		20		20		22

				222		187		132		144		179		127		120		15		103		187		143		233		4		119		210		303		393		427		447		455





		Percent Increase		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		2.00%		2.00%		2.00%		2.00%

		Cumulative Percent Increase		3.50%		7.12%		10.87%		14.75%		18.77%		22.93%		27.23%		31.68%		36.29%		41.06%		46.00%		51.11%		56.40%		61.87%		67.53%		73.40%		76.87%		80.40%		84.01%		87.69%



						2,172



				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET																				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET

				Scenario 2A - Technology Neutral 2-Medium																				Scenario 2A - Technology Neutral 2-Medium

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		ASSETS



		Plant in Service		30,689		31,829		32,536		33,207		34,239		36,265		39,926		40,943		41,962		43,601		44,745		50,465		52,366		53,831		55,976		58,372		59,869		62,038		64,256		67,723

		Accumulated Depreciation		(4,741)		(5,338)		(5,940)		(6,558)		(7,200)		(7,883)		(8,631)		(9,450)		(10,300)		(11,221)		(12,145)		(13,081)		(14,149)		(15,253)		(16,400)		(17,588)		(18,808)		(20,060)		(21,360)		(22,715)



		Net Plant in Service		25,948		26,491		26,596		26,648		27,039		28,383		31,295		31,493		31,662		32,380		32,600		37,384		38,217		38,577		39,576		40,783		41,061		41,978		42,895		45,009



		Construction in Progress		720		832		1,438		2,663		4,330		4,680		2,710		3,323		4,099		4,331		4,861		1,072		848		1,642		1,429		715		1,408		1,327		2,577		1,334

		Current and Other Assets		2,325		2,452		2,791		2,528		2,291		1,978		1,692		1,829		1,717		1,760		1,691		1,671		1,533		1,428		1,430		1,435		1,590		1,448		1,454		1,459

		Goodwill and Intangible Assets		988		969		949		930		909		889		868		846		823		801		779		758		736		715		693		672		651		630		609		588



		Total Assets before Regulatory Deferral		29,982		30,744		31,774		32,769		34,569		35,930		36,564		37,491		38,302		39,272		39,932		40,886		41,334		42,362		43,128		43,606		44,710		45,384		47,536		48,390



		Regulatory Deferral Balance		1,404		1,596		1,632		1,672		1,713		1,749		1,775		1,797		1,815		1,830		1,845		1,848		1,869		1,892		1,917		1,945		1,978		2,011		2,047		2,084





				31,385		32,340		33,406		34,442		36,282		37,679		38,339		39,288		40,117		41,102		41,777		42,734		43,203		44,255		45,045		45,551		46,688		47,395		49,582		50,474



		LIABILITIES AND EQUITY



		Long-Term Debt		22,994		23,431		24,076		25,738		26,934		28,624		29,769		29,882		30,840		31,889		32,403		32,972		33,247		34,082		34,412		34,497		35,141		35,844		37,284		35,495

		Current and Other Liabilities		4,369		4,668		4,925		4,150		4,607		4,195		3,597		4,424		4,198		3,948		3,966		4,121		4,249		4,221		4,334		4,454		4,558		4,137		4,441		6,668

		Provisions		72		71		69		67		65		65		64		63		63		62		61		60		59		58		57		56		55		55		55		55

		Deferred Revenue		771		822		839		845		871		876		887		898		911		929		946		964		1,043		1,188		1,347		1,365		1,384		1,403		1,423		1,443

		Retained Earnings		3,398		3,576		3,697		3,829		3,994		4,109		4,214		4,214		4,301		4,471		4,599		4,818		4,808		4,909		5,101		5,386		5,759		6,167		6,593		7,026

		Accumulated Other Comprehensive Income		(267)		(227)		(199)		(187)		(189)		(190)		(192)		(194)		(196)		(197)		(199)		(201)		(202)		(204)		(206)		(208)		(209)		(211)		(213)		(214)



		Total Liabilities and Equity before Regulatory Deferral		31,337		32,340		33,406		34,442		36,282		37,679		38,339		39,288		40,117		41,102		41,777		42,734		43,203		44,255		45,045		45,551		46,688		47,395		49,582		50,474



		Regulatory Deferral Balance		49		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0





				31,385		32,340		33,406		34,442		36,282		37,679		38,339		39,288		40,117		41,102		41,777		42,734		43,203		44,255		45,045		45,551		46,688		47,395		49,582		50,474





				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT

				Scenario 2A - Technology Neutral 2-Medium																				Scenario 2A - Technology Neutral 2-Medium

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Net Income (Loss)		222		187		132		144		179		127		120		15		103		187		143		233		4		119		210		303		393		427		447		455

		Net Movement in Regulatory Deferral		(136)		(241)		(36)		(40)		(40)		(36)		(26)		(23)		(18)		(15)		(15)		(3)		(21)		(24)		(24)		(28)		(33)		(33)		(35)		(37)

		Add Back:

		Depreciation and Amortization		644		662		687		700		717		755		809		893		918		945		989		1,018		1,149		1,182		1,217		1,255		1,291		1,330		1,369		1,421

		Net Finance Expense		967		963		946		945		950		981		1,004		1,127		1,134		1,142		1,167		1,169		1,365		1,391		1,400		1,423		1,460		1,455		1,477		1,502

		Adjustments for Non-Cash Items		13		12		10		10		7		4		4		3		3		2		1		1		0		(2)		(4)		(6)		(7)		(8)		(9)		(9)

		Adjustments for Non-Cash Working Capital Accounts		26		28		29		31		31		32		33		33		34		35		35		36		37		37		38		39		40		41		41		42

		Interest Paid		(984)		(969)		(979)		(1,025)		(1,094)		(1,162)		(1,196)		(1,233)		(1,271)		(1,313)		(1,344)		(1,371)		(1,400)		(1,419)		(1,448)		(1,464)		(1,476)		(1,501)		(1,537)		(1,593)

		Interest Received		30		28		31		23		16		5		4		4		3		3		3		2		2		1		1		1		1		1		1		1

		Cash Provided by Operating Activities		782		669		820		787		767		705		752		820		907		984		978		1,085		1,136		1,285		1,390		1,522		1,669		1,711		1,753		1,781



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		900		1,720		2,150		2,350		2,290		2,350		1,170		930		1,510		1,320		770		930		720		1,170		750		570		1,170		750		1,580		360

		Retirement of Long-Term Debt		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) Investment Entities		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		253		253		260		269		380		290		303		309		318		325		333		338		345		349		356		361		362		370		372		388

		Sinking Fund Investment Purchases		(253)		(253)		(260)		(269)		(278)		(290)		(303)		(309)		(318)		(325)		(333)		(338)		(345)		(349)		(356)		(361)		(362)		(370)		(372)		(388)

		Other		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		42		709		868		846		1,704		1,246		496		888		677		752		483		658		342		708		398		130		667		204		1,514		202



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(849)		(1,261)		(1,345)		(1,859)		(2,584)		(2,205)		(1,498)		(1,529)		(1,659)		(1,656)		(1,494)		(1,740)		(1,655)		(2,234)		(1,874)		(1,630)		(2,164)		(2,039)		(3,388)		(2,113)

		Additions to Intangible Assets		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		70		70		37		26		46		26		33		34		35		35		38		47		109		177		194		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(880)		(1,273)		(1,389)		(1,899)		(2,608)		(2,240)		(1,538)		(1,579)		(1,684)		(1,702)		(1,524)		(1,774)		(1,613)		(2,125)		(1,757)		(1,654)		(2,188)		(2,063)		(3,411)		(2,137)



		Net Increase (Decrease) in Cash		(56)		105		300		(265)		(137)		(288)		(289)		129		(100)		34		(63)		(31)		(135)		(132)		31		(2)		148		(147)		(144)		(154)

		Cash at Beginning of Year		898		842		947		1,247		982		845		557		268		396		296		331		268		237		102		(30)		1		(1)		147		(0)		(144)

		Cash at End of Year		842		947		1,247		982		845		557		268		396		296		331		268		237		102		(30)		1		(1)		147		(0)		(144)		(298)





				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT

				Scenario 2A - Technology Neutral 2-Medium																				Scenario 2A - Technology Neutral 2-Medium

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Cash Receipts from Customers		2,891		2,907		2,984		3,063		3,157		3,231		3,346		3,483		3,629		3,823		3,873		4,048		4,320		4,553		4,772		5,013		5,243		5,442		5,681		5,911

		Cash Paid to Suppliers and Employees		(1,155)		(1,296)		(1,216)		(1,274)		(1,312)		(1,369)		(1,402)		(1,434)		(1,455)		(1,528)		(1,553)		(1,595)		(1,786)		(1,850)		(1,935)		(2,029)		(2,098)		(2,230)		(2,391)		(2,537)

		Interest Paid		(984)		(969)		(979)		(1,025)		(1,094)		(1,162)		(1,196)		(1,233)		(1,271)		(1,313)		(1,344)		(1,371)		(1,400)		(1,419)		(1,448)		(1,464)		(1,476)		(1,501)		(1,537)		(1,593)

		Interest Received		30		28		31		23		16		5		4		4		3		3		3		2		2		1		1		1		1		1		1		1

		Cash Provided by Operating Activities		782		669		820		787		767		705		752		820		907		984		978		1,085		1,136		1,285		1,390		1,522		1,669		1,711		1,753		1,781



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		900		1,720		2,150		2,350		2,290		2,350		1,170		930		1,510		1,320		770		930		720		1,170		750		570		1,170		750		1,580		360

		Retirement of Long-Term Debt		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) External Entities		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		253		253		260		269		380		290		303		309		318		325		333		338		345		349		356		361		362		370		372		388

		Sinking Fund Investment Purchases		(253)		(253)		(260)		(269)		(278)		(290)		(303)		(309)		(318)		(325)		(333)		(338)		(345)		(349)		(356)		(361)		(362)		(370)		(372)		(388)

		Other		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		42		709		868		846		1,704		1,246		496		888		677		752		483		658		342		708		398		130		667		204		1,514		202



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(849)		(1,261)		(1,345)		(1,859)		(2,584)		(2,205)		(1,498)		(1,529)		(1,659)		(1,656)		(1,494)		(1,740)		(1,655)		(2,234)		(1,874)		(1,630)		(2,164)		(2,039)		(3,388)		(2,113)

		Additions to Intangible Assets		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		70		70		37		26		46		26		33		34		35		35		38		47		109		177		194		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(880)		(1,273)		(1,389)		(1,899)		(2,608)		(2,240)		(1,538)		(1,579)		(1,684)		(1,702)		(1,524)		(1,774)		(1,613)		(2,125)		(1,757)		(1,654)		(2,188)		(2,063)		(3,411)		(2,137)



		Net Increase (Decrease) in Cash		(56)		105		300		(265)		(137)		(288)		(289)		129		(100)		34		(63)		(31)		(135)		(132)		31		(2)		148		(147)		(144)		(154)

		Cash at Beginning of Year		898		842		947		1,247		982		845		557		268		396		296		331		268		237		102		(30)		1		(1)		147		(0)		(144)

		Cash at End of Year		842		947		1,247		982		845		557		268		396		296		331		268		237		102		(30)		1		(1)		147		(0)		(144)		(298)





				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES																				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES

				Scenario 2A - Technology Neutral 2-Medium																				Scenario 2A - Technology Neutral 2-Medium

				(In Millions of Dollars)																				(In Millions of Dollars)



		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		Annual Rate Increases		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		2.00%		2.00%		2.00%		2.00%

		Cumulative Rate Increases		3.50%		7.12%		10.87%		14.75%		18.77%		22.93%		27.23%		31.68%		36.29%		41.06%		46.00%		51.11%		56.40%		61.87%		67.53%		73.40%		76.87%		80.40%		84.01%		87.69%

		Net Income/(Loss)		$214		$178		$121		$132		$165		$115		$106		$0		$87		$170		$128		$219		($10)		$102		$191		$285		$374		$407		$426		$434

		Net Income/(Loss) before Net Movement in Reg. Deferral		$87		($54)		$96		$104		$139		$90		$95		($8)		$85		$172		$127		$230		($16)		$95		$186		$275		$361		$394		$411		$418

		Retained Earnings		$3,398		$3,576		$3,697		$3,829		$3,994		$4,109		$4,214		$4,214		$4,301		$4,471		$4,599		$4,818		$4,808		$4,909		$5,101		$5,386		$5,759		$6,167		$6,593		$7,026

		Total Equity		$4,020		$4,250		$4,428		$4,587		$4,771		$4,892		$5,003		$5,012		$5,109		$5,295		$5,438		$5,672		$5,740		$5,984		$6,334		$6,635		$7,025		$7,449		$7,892		$8,343

		Net Debt		$23,654		$24,257		$24,823		$25,934		$27,784		$29,330		$30,131		$30,907		$31,700		$32,433		$32,995		$33,700		$34,194		$35,051		$35,436		$35,586		$36,124		$36,495		$38,169		$38,542

		Change in Net Debt - Inc/(Dec)		$128		$603		$566		$1,111		$1,850		$1,546		$801		$776		$792		$733		$562		$705		$493		$857		$385		$150		$538		$371		$1,675		$373

		Cash Surplus/(Deficit)		($98)		($604)		($568)		($1,111)		($1,841)		($1,534)		($786)		($760)		($777)		($718)		($546)		($689)		($477)		($840)		($367)		($132)		($519)		($352)		($1,657)		($355)

		Self Financing Ratio		89%		53%		59%		41%		29%		31%		49%		52%		54%		58%		64%		61%		70%		60%		79%		92%		76%		83%		51%		83%

		Cash Flow to Net Debt		3.3%		2.8%		3.3%		3.0%		2.8%		2.4%		2.5%		2.7%		2.9%		3.0%		3.0%		3.2%		3.3%		3.7%		3.9%		4.3%		4.6%		4.7%		4.6%		4.6%

		Net Finance Expense		$967		$963		$946		$945		$950		$981		$1,004		$1,127		$1,134		$1,142		$1,167		$1,169		$1,365		$1,391		$1,400		$1,423		$1,460		$1,455		$1,477		$1,502

		Debt Ratio		85%		85%		85%		85%		85%		86%		86%		86%		86%		86%		86%		86%		86%		85%		85%		84%		84%		83%		83%		82%

		Interest Paid		$984		$969		$979		$1,025		$1,094		$1,162		$1,196		$1,233		$1,271		$1,313		$1,344		$1,371		$1,400		$1,419		$1,448		$1,464		$1,476		$1,501		$1,537		$1,593

		EBIT Interest Coverage Ratio		1.21		1.18		1.12		1.13		1.15		1.10		1.09		1.00		1.07		1.13		1.09		1.16		0.99		1.07		1.13		1.19		1.25		1.27		1.27		1.27

		EBITDA Interest Coverage Ratio		1.92		1.91		1.89		1.89		1.89		1.82		1.85		1.81		1.88		1.94		1.93		2.00		1.90		1.99		2.06		2.14		2.21		2.25		2.25		2.25

		Capital Coverage Ratio		1.04		0.88		1.22		1.15		1.20		1.14		1.04		0.99		1.05		1.09		1.06		1.12		0.96		1.02		1.08		1.13		1.19		1.20		1.20		1.20







Scen 2A Even Annual Rate Path

				25,363				(218)

				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT																				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT

				Scenario 2A - Technology Neutral 2- Medium - Even Annual Rate Path																				Scenario 2A - Technology Neutral 2- Medium - Even Annual Rate Path

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		REVENUES



		Domestic Revenue

		at approved rates		1,986		2,026		2,049		2,067		2,079		2,121		2,173		2,211		2,254		2,317		2,373		2,434		2,516		2,582		2,648		2,726		2,791		2,855		2,936		3,004

		additional		21		93		168		248		332		425		528		635		750		880		1,018		1,167		1,339		1,514		1,702		1,911		2,125		2,353		2,610		2,871

		Extraprovincial		867		771		749		730		729		669		631		624		615		616		475		442		462		458		425		385		361		349		338		337

		Other		33		35		36		37		38		39		40		41		42		43		44		45		46		48		51		53		54		55		56		58

				2,907		2,924		3,003		3,082		3,178		3,254		3,371		3,511		3,660		3,856		3,909		4,087		4,363		4,602		4,826		5,074		5,331		5,612		5,941		6,270



		EXPENSES



		Operating and Administrative		800		968		851		879		908		952		985		1,012		1,039		1,075		1,104		1,134		1,172		1,203		1,244		1,300		1,334		1,380		1,431		1,474

		Net Finance Expense		967		963		946		945		950		980		1,004		1,126		1,133		1,141		1,164		1,166		1,360		1,386		1,393		1,414		1,451		1,441		1,454		1,466

		Depreciation and Amortization		644		662		687		700		717		755		809		893		918		945		989		1,018		1,149		1,182		1,217		1,255		1,291		1,330		1,369		1,421

		Water Rentals and Assessments		76		77		75		76		76		75		75		75		75		76		76		76		76		77		77		77		78		78		79		79

		Fuel and Power Purchased		184		164		202		223		226		237		231		231		221		251		239		257		404		427		466		495		520		600		699		793

		Capital and Other Taxes		42		44		46		47		48		49		50		51		52		53		54		55		56		57		59		60		61		62		64		65

		Other Expenses		97		90		90		99		105		107		112		118		121		126		133		127		133		141		146		153		163		169		177		186

		Corporate Allocation		10		10		10		10		8		6		6		5		5		5		5		5		5		5		5		5		5		5		5		5

				2,820		2,978		2,906		2,977		3,037		3,161		3,272		3,510		3,565		3,672		3,766		3,838		4,355		4,479		4,606		4,760		4,903		5,065		5,279		5,490



		Net Income before Net Movement in Reg. Deferral		87		(54)		96		105		141		93		100		0		95		184		143		249		8		123		220		314		428		546		663		780

		Net Movement in Regulatory Deferral		136		241		36		40		40		36		26		23		18		15		15		3		21		24		24		28		33		33		35		37

		Net Income		222		187		132		145		181		130		125		23		113		199		158		252		29		147		244		343		461		579		698		818



		Net Income Attributable to:

		Manitoba Hydro		214		178		121		132		167		118		111		8		97		182		143		238		14		130		225		324		441		559		678		796

		Non-Controlling Interests		8		9		12		12		14		12		14		15		16		17		15		15		15		17		19		18		19		20		20		22

				222		187		132		145		181		130		125		23		113		199		158		252		29		147		244		343		461		579		698		818





		Percent Increase		3.50%		3.50%		3.50%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%

		Cumulative Percent Increase		3.50%		7.12%		10.87%		14.82%		18.90%		23.13%		27.51%		32.04%		36.74%		41.60%		46.64%		51.85%		57.25%		62.85%		68.64%		74.64%		80.85%		87.28%		93.94%		100.84%







				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET																				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET

				Scenario 2A - Technology Neutral 2- Medium - Even Annual Rate Path																				Scenario 2A - Technology Neutral 2- Medium - Even Annual Rate Path

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		ASSETS



		Plant in Service		30,689		31,829		32,536		33,207		34,239		36,265		39,926		40,943		41,962		43,601		44,745		50,465		52,366		53,831		55,976		58,372		59,869		62,038		64,256		67,723

		Accumulated Depreciation		(4,741)		(5,338)		(5,940)		(6,558)		(7,200)		(7,883)		(8,631)		(9,450)		(10,300)		(11,221)		(12,145)		(13,081)		(14,149)		(15,253)		(16,400)		(17,588)		(18,808)		(20,060)		(21,360)		(22,715)



		Net Plant in Service		25,948		26,491		26,596		26,648		27,039		28,383		31,295		31,493		31,662		32,380		32,600		37,384		38,217		38,577		39,576		40,783		41,061		41,978		42,895		45,009



		Construction in Progress		720		832		1,438		2,663		4,330		4,680		2,710		3,323		4,099		4,331		4,861		1,072		848		1,642		1,429		715		1,408		1,327		2,577		1,334

		Current and Other Assets		2,325		2,452		2,791		2,529		2,293		1,983		1,702		1,646		1,746		1,804		1,750		1,750		1,435		1,533		1,595		1,435		1,457		1,469		1,454		1,459

		Goodwill and Intangible Assets		988		969		949		930		909		889		868		846		823		801		779		758		736		715		693		672		651		630		609		588



		Total Assets before Regulatory Deferral		29,982		30,744		31,774		32,770		34,571		35,935		36,575		37,307		38,331		39,317		39,990		40,965		41,236		42,467		43,293		43,606		44,577		45,404		47,536		48,390



		Regulatory Deferral Balance		1,404		1,596		1,632		1,672		1,713		1,749		1,775		1,797		1,815		1,830		1,845		1,848		1,869		1,892		1,917		1,945		1,978		2,011		2,047		2,084





				31,385		32,340		33,406		34,442		36,284		37,684		38,349		39,105		40,146		41,147		41,835		42,813		43,105		44,359		45,210		45,551		46,555		47,415		49,582		50,474



		LIABILITIES AND EQUITY



		Long-Term Debt		22,994		23,431		24,076		25,738		26,934		28,624		29,769		29,682		30,840		31,889		32,403		32,972		33,047		34,082		34,412		34,297		34,741		35,444		36,484		34,695

		Current and Other Liabilities		4,369		4,668		4,925		4,150		4,607		4,195		3,597		4,422		4,198		3,952		3,969		4,124		4,251		4,198		4,337		4,453		4,557		4,137		4,569		6,434

		Provisions		72		71		69		67		65		65		64		63		63		62		61		60		59		58		57		56		55		55		55		55

		Deferred Revenue		771		822		839		845		871		876		887		898		911		929		946		964		1,043		1,188		1,347		1,365		1,384		1,403		1,423		1,443

		Retained Earnings		3,398		3,576		3,697		3,829		3,996		4,114		4,225		4,233		4,330		4,512		4,655		4,893		4,907		5,037		5,262		5,586		6,028		6,587		7,265		8,061

		Accumulated Other Comprehensive Income		(267)		(227)		(199)		(187)		(189)		(190)		(192)		(194)		(196)		(197)		(199)		(201)		(202)		(204)		(206)		(208)		(209)		(211)		(213)		(214)



		Total Liabilities and Equity before Regulatory Deferral		31,337		32,340		33,406		34,442		36,284		37,684		38,349		39,105		40,146		41,147		41,835		42,813		43,105		44,359		45,210		45,551		46,555		47,415		49,582		50,474



		Regulatory Deferral Balance		49		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0





				31,385		32,340		33,406		34,442		36,284		37,684		38,349		39,105		40,146		41,147		41,835		42,813		43,105		44,359		45,210		45,551		46,555		47,415		49,582		50,474





				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT

				Scenario 2A - Technology Neutral 2- Medium - Even Annual Rate Path																				Scenario 2A - Technology Neutral 2- Medium - Even Annual Rate Path

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Net Income (Loss)		222		187		132		145		181		130		125		23		113		199		158		252		29		147		244		343		461		579		698		818

		Net Movement in Regulatory Deferral		(136)		(241)		(36)		(40)		(40)		(36)		(26)		(23)		(18)		(15)		(15)		(3)		(21)		(24)		(24)		(28)		(33)		(33)		(35)		(37)

		Add Back:

		Depreciation and Amortization		644		662		687		700		717		755		809		893		918		945		989		1,018		1,149		1,182		1,217		1,255		1,291		1,330		1,369		1,421

		Net Finance Expense		967		963		946		945		950		980		1,004		1,126		1,133		1,141		1,164		1,166		1,360		1,386		1,393		1,414		1,451		1,441		1,454		1,466

		Adjustments for Non-Cash Items		13		12		10		10		7		4		4		3		3		2		1		1		0		(2)		(4)		(6)		(7)		(8)		(9)		(9)

		Adjustments for Non-Cash Working Capital Accounts		26		28		29		31		31		32		33		33		34		35		35		36		37		37		38		39		40		41		41		42

		Interest Paid		(984)		(969)		(979)		(1,025)		(1,094)		(1,162)		(1,196)		(1,234)		(1,267)		(1,309)		(1,344)		(1,367)		(1,397)		(1,410)		(1,445)		(1,459)		(1,467)		(1,486)		(1,518)		(1,555)

		Interest Received		30		28		31		23		16		5		4		4		3		3		3		2		2		1		1		1		1		1		1		1

		Cash Provided by Operating Activities		782		669		820		788		769		709		757		825		920		1,000		992		1,105		1,159		1,317		1,420		1,557		1,736		1,865		2,000		2,145



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		900		1,720		2,150		2,350		2,290		2,350		1,170		730		1,710		1,320		770		930		520		1,370		750		370		970		750		1,180		360

		Retirement of Long-Term Debt		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) Investment Entities		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		253		253		260		269		380		290		303		309		316		325		333		338		345		347		356		361		360		366		368		380

		Sinking Fund Investment Purchases		(253)		(253)		(260)		(269)		(278)		(290)		(303)		(309)		(316)		(325)		(333)		(338)		(345)		(347)		(356)		(361)		(360)		(366)		(368)		(380)

		Other		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		42		709		868		846		1,704		1,246		496		688		877		752		483		658		142		908		398		(70)		467		204		1,114		202



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(849)		(1,261)		(1,345)		(1,859)		(2,584)		(2,205)		(1,498)		(1,529)		(1,659)		(1,656)		(1,494)		(1,740)		(1,655)		(2,234)		(1,874)		(1,630)		(2,164)		(2,039)		(3,388)		(2,113)

		Additions to Intangible Assets		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		70		70		37		26		46		26		33		34		35		35		38		47		109		177		194		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(880)		(1,273)		(1,389)		(1,899)		(2,608)		(2,240)		(1,538)		(1,579)		(1,684)		(1,702)		(1,524)		(1,774)		(1,613)		(2,125)		(1,757)		(1,654)		(2,188)		(2,063)		(3,411)		(2,137)



		Net Increase (Decrease) in Cash		(56)		105		300		(265)		(135)		(285)		(284)		(65)		113		50		(50)		(10)		(312)		100		61		(166)		15		6		(297)		210

		Cash at Beginning of Year		898		842		947		1,247		982		848		562		278		213		326		376		326		316		4		104		165		(1)		14		21		(276)

		Cash at End of Year		842		947		1,247		982		848		562		278		213		326		376		326		316		4		104		165		(1)		14		21		(276)		(66)





				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT																		ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT

				Scenario 2A - Technology Neutral 2- Medium - Even Annual Rate Path																		Scenario 2A - Technology Neutral 2- Medium - Even Annual Rate Path

				(In Millions of Dollars)																		(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Cash Receipts from Customers		2,891		2,907		2,984		3,063		3,159		3,234		3,351		3,490		3,638		3,834		3,886		4,064		4,339		4,576		4,799		5,044		5,300		5,580		5,909		6,237

		Cash Paid to Suppliers and Employees		(1,155)		(1,296)		(1,216)		(1,274)		(1,312)		(1,369)		(1,402)		(1,434)		(1,455)		(1,528)		(1,553)		(1,595)		(1,786)		(1,850)		(1,935)		(2,029)		(2,098)		(2,230)		(2,391)		(2,537)

		Interest Paid		(984)		(969)		(979)		(1,025)		(1,094)		(1,162)		(1,196)		(1,234)		(1,267)		(1,309)		(1,344)		(1,367)		(1,397)		(1,410)		(1,445)		(1,459)		(1,467)		(1,486)		(1,518)		(1,555)

		Interest Received		30		28		31		23		16		5		4		4		3		3		3		2		2		1		1		1		1		1		1		1

		Cash Provided by Operating Activities		782		669		820		788		769		709		757		825		920		1,000		992		1,105		1,159		1,317		1,420		1,557		1,736		1,865		2,000		2,145



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		900		1,720		2,150		2,350		2,290		2,350		1,170		730		1,710		1,320		770		930		520		1,370		750		370		970		750		1,180		360

		Retirement of Long-Term Debt		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) External Entities		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		253		253		260		269		380		290		303		309		316		325		333		338		345		347		356		361		360		366		368		380

		Sinking Fund Investment Purchases		(253)		(253)		(260)		(269)		(278)		(290)		(303)		(309)		(316)		(325)		(333)		(338)		(345)		(347)		(356)		(361)		(360)		(366)		(368)		(380)

		Other		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		42		709		868		846		1,704		1,246		496		688		877		752		483		658		142		908		398		(70)		467		204		1,114		202



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(849)		(1,261)		(1,345)		(1,859)		(2,584)		(2,205)		(1,498)		(1,529)		(1,659)		(1,656)		(1,494)		(1,740)		(1,655)		(2,234)		(1,874)		(1,630)		(2,164)		(2,039)		(3,388)		(2,113)

		Additions to Intangible Assets		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		70		70		37		26		46		26		33		34		35		35		38		47		109		177		194		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(880)		(1,273)		(1,389)		(1,899)		(2,608)		(2,240)		(1,538)		(1,579)		(1,684)		(1,702)		(1,524)		(1,774)		(1,613)		(2,125)		(1,757)		(1,654)		(2,188)		(2,063)		(3,411)		(2,137)



		Net Increase (Decrease) in Cash		(56)		105		300		(265)		(135)		(285)		(284)		(65)		113		50		(50)		(10)		(312)		100		61		(166)		15		6		(297)		210

		Cash at Beginning of Year		898		842		947		1,247		982		848		562		278		213		326		376		326		316		4		104		165		(1)		14		21		(276)

		Cash at End of Year		842		947		1,247		982		848		562		278		213		326		376		326		316		4		104		165		(1)		14		21		(276)		(66)





				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES																				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES

				Scenario 2A - Technology Neutral 2- Medium - Even Annual Rate Path																				Scenario 2A - Technology Neutral 2- Medium - Even Annual Rate Path

				(In Millions of Dollars)																				(In Millions of Dollars)



		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		Annual Rate Increases		3.50%		3.50%		3.50%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%		3.56%

		Cumulative Rate Increases		3.50%		7.12%		10.87%		14.82%		18.90%		23.13%		27.51%		32.04%		36.74%		41.60%		46.64%		51.85%		57.25%		62.85%		68.64%		74.64%		80.85%		87.28%		93.94%		100.84%

		Net Income/(Loss)		$214		$178		$121		$132		$167		$118		$111		$8		$97		$182		$143		$238		$14		$130		$225		$324		$441		$559		$678		$796

		Net Income/(Loss) before Net Movement in Reg. Deferral		$87		($54)		$96		$105		$141		$93		$100		$0		$95		$184		$143		$249		$8		$123		$220		$314		$428		$546		$663		$780

		Retained Earnings		$3,398		$3,576		$3,697		$3,829		$3,996		$4,114		$4,225		$4,233		$4,330		$4,512		$4,655		$4,893		$4,907		$5,037		$5,262		$5,586		$6,028		$6,587		$7,265		$8,061

		Total Equity		$4,020		$4,250		$4,428		$4,587		$4,773		$4,897		$5,014		$5,031		$5,137		$5,335		$5,494		$5,748		$5,840		$6,112		$6,495		$6,836		$7,293		$7,869		$8,564		$9,378

		Net Debt		$23,654		$24,257		$24,823		$25,933		$27,782		$29,325		$30,121		$30,891		$31,671		$32,388		$32,937		$33,621		$34,092		$34,916		$35,271		$35,386		$35,856		$36,073		$37,501		$37,510

		Change in Net Debt - Inc/(Dec)		$128		$603		$566		$1,111		$1,849		$1,543		$796		$771		$780		$717		$549		$684		$471		$825		$355		$115		$470		$217		$1,428		$9

		Cash Surplus/(Deficit)		($98)		($604)		($568)		($1,111)		($1,839)		($1,531)		($781)		($754)		($764)		($702)		($532)		($668)		($454)		($808)		($337)		($97)		($452)		($198)		($1,410)		$9

		Self Financing Ratio		89%		53%		59%		41%		29%		32%		49%		52%		55%		59%		65%		62%		72%		62%		81%		94%		79%		90%		59%		100%

		Cash Flow to Net Debt		3.3%		2.8%		3.3%		3.0%		2.8%		2.4%		2.5%		2.7%		2.9%		3.1%		3.0%		3.3%		3.4%		3.8%		4.0%		4.4%		4.8%		5.2%		5.3%		5.7%

		Net Finance Expense		$967		$963		$946		$945		$950		$980		$1,004		$1,126		$1,133		$1,141		$1,164		$1,166		$1,360		$1,386		$1,393		$1,414		$1,451		$1,441		$1,454		$1,466

		Debt Ratio		85%		85%		85%		85%		85%		86%		86%		86%		86%		86%		86%		85%		85%		85%		84%		84%		83%		82%		81%		80%

		Interest Paid		$984		$969		$979		$1,025		$1,094		$1,162		$1,196		$1,234		$1,267		$1,309		$1,344		$1,367		$1,397		$1,410		$1,445		$1,459		$1,467		$1,486		$1,518		$1,555

		EBIT Interest Coverage Ratio		1.21		1.18		1.12		1.13		1.15		1.10		1.09		1.01		1.07		1.14		1.10		1.17		1.01		1.09		1.15		1.22		1.29		1.37		1.44		1.50

		EBITDA Interest Coverage Ratio		1.92		1.91		1.89		1.89		1.89		1.82		1.85		1.82		1.89		1.95		1.94		2.01		1.93		2.02		2.09		2.17		2.27		2.36		2.43		2.51

		Capital Coverage Ratio		1.04		0.88		1.22		1.15		1.20		1.15		1.05		1.00		1.07		1.10		1.07		1.14		0.98		1.05		1.11		1.15		1.23		1.30		1.36		1.43







P5A 2-Medium (2)

				25,581

						ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT																				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT

						P5A (Diversified Capacity) 2-Medium - Even Annual Rate Path																				P5A (Diversified Capacity) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		REVENUES



		Domestic Revenue

		at approved rates		1,915		1,986		2,026		2,049		2,055		2,083		2,113		2,161		2,195		2,232		2,291		2,345		2,380		2,456		2,519		2,583		2,649		2,713		2,775		2,844		2,909

		additional		- 0		21		93		168		250		348		453		570		692		823		972		1,131		1,292		1,487		1,690		1,909		2,145		2,397		2,665		2,958		3,268

		Extraprovincial		856		867		771		755		732		753		699		678		669		680		673		542		518		499		491		445		415		391		380		363		358

		Other		32		33		35		36		38		38		41		42		44		45		46		47		48		49		50		51		52		54		55		56		57

				2,803		2,907		2,924		3,008		3,074		3,223		3,306		3,451		3,600		3,781		3,981		4,065		4,238		4,491		4,750		4,988		5,262		5,554		5,874		6,221		6,593



		EXPENSES



		Operating and Administrative		744		800		968		851		879		908		957		983		1,009		1,036		1,064		1,092		1,122		1,152		1,190		1,230		1,283		1,325		1,383		1,421		1,471

		Net Finance Expense		970		967		963		947		946		952		992		1,025		1,137		1,147		1,160		1,164		1,176		1,388		1,388		1,412		1,434		1,463		1,464		1,493		1,477

		Depreciation and Amortization		633		644		662		687		700		718		763		821		896		921		948		977		1,005		1,135		1,165		1,218		1,273		1,327		1,385		1,461		1,494

		Water Rentals and Assessments		67		76		77		75		75		75		75		75		75		75		75		76		76		76		77		77		78		78		78		79		79

		Fuel and Power Purchased		249		184		164		202		211		252		260		297		291		345		376		362		381		424		443		453		440		463		513		590		702

		Capital and Other Taxes		165		42		44		46		47		48		49		50		51		52		53		54		55		56		57		59		60		61		62		64		65

		Other Expenses		115		97		90		90		134		152		165		174		199		221		252		169		762		347		184		188		556		205		210		707		228

		Corporate Allocation		10		10		10		10		10		8		6		6		5		5		5		5		5		5		5		5		5		5		5		5		5

				2,951		2,820		2,978		2,907		3,002		3,113		3,267		3,429		3,663		3,803		3,933		3,900		4,582		4,583		4,510		4,642		5,128		4,929		5,101		5,820		5,522



		Net Income before Net Movement in Reg. Deferral		(148)		87		(54)		101		72		110		39		22		(63)		(22)		48		166		(345)		(92)		240		346		134		625		773		401		1,071

		Net Movement in Regulatory Deferral		81		136		241		36		73		82		83		71		81		85		97		(1)		555		107		(75)		(79)		265		(115)		(119)		345		(172)

		Net Income		(67)		222		187		137		145		191		122		93		18		63		145		164		210		15		166		267		398		510		653		746		900



		Net Income Attributable to:

		Manitoba Hydro		(65)		214		178		125		133		177		110		79		2		47		129		150		196		1		148		248		380		491		633		725		878

		Non-Controlling Interests		(3)		8		9		12		12		14		12		14		15		16		17		15		15		15		17		19		18		19		20		20		22

				(67)		222		187		137		145		191		122		93		18		63		145		164		210		15		166		267		398		510		653		746		900





		Percent Increase		- 0		3.50%		3.50%		3.50%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%

		Cumulative Percent Increase		- 0		3.50%		7.12%		10.87%		15.40%		20.11%		25.01%		30.11%		35.42%		40.95%		46.70%		52.69%		58.92%		65.40%		72.15%		79.18%		86.49%		94.10%		102.02%		110.27%		118.85%







						ELECTRIC OPERATIONS PROJECTED BALANCE SHEET																				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET

						P5A (Diversified Capacity) 2-Medium - Even Annual Rate Path																				P5A (Diversified Capacity) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		ASSETS



		Plant in Service		29,931		30,689		31,829		32,536		33,255		34,286		36,926		40,108		41,270		42,283		43,426		44,543		50,236		51,445		53,301		55,297		57,465		59,447		62,035		63,828		65,871

		Accumulated Depreciation		(4,174)		(4,741)		(5,338)		(5,940)		(6,559)		(7,201)		(7,892)		(8,651)		(9,473)		(10,326)		(11,250)		(12,162)		(13,084)		(14,138)		(15,226)		(16,374)		(17,580)		(18,836)		(20,144)		(21,536)		(22,963)



		Net Plant in Service		25,757		25,948		26,491		26,596		26,697		27,085		29,034		31,456		31,797		31,957		32,176		32,382		37,152		37,307		38,075		38,924		39,886		40,611		41,892		42,292		42,908



		Construction in Progress		632		720		799		1,458		2,818		4,726		4,212		2,822		3,110		3,659		4,243		4,703		674		1,209		1,421		1,619		1,789		1,675		1,071		2,198		3,057

		Current and Other Assets		2,365		2,325		2,485		2,824		2,547		2,347		1,838		1,711		1,766		1,780		1,645		1,697		1,754		1,431		1,456		1,445		1,476		1,455		1,452		1,454		1,459

		Goodwill and Intangible Assets		994		988		969		949		930		909		889		868		846		823		801		779		758		736		715		693		672		651		630		609		588



		Total Assets before Regulatory Deferral		29,749		29,982		30,744		31,828		32,991		35,068		35,973		36,857		37,519		38,219		38,865		39,561		40,338		40,684		41,666		42,682		43,822		44,392		45,045		46,553		48,012



		Regulatory Deferral Balance		1,317		1,404		1,596		1,632		1,705		1,787		1,870		1,941		2,021		2,106		2,203		2,202		2,756		2,863		2,789		2,710		2,975		2,860		2,740		3,085		2,913





				31,066		31,385		32,340		33,460		34,696		36,855		37,843		38,798		39,540		40,325		41,068		41,762		43,094		43,547		44,455		45,392		46,796		47,252		47,785		49,638		50,925



		LIABILITIES AND EQUITY



		Long-Term Debt		23,174		22,994		23,431		24,076		25,938		27,334		28,624		29,969		29,882		30,840		31,689		32,203		33,172		33,447		34,282		34,812		35,697		35,541		35,844		36,684		34,895

		Current and Other Liabilities		4,093		4,369		4,668		4,925		4,151		4,611		4,197		3,603		4,424		4,198		3,951		3,971		4,126		4,289		4,198		4,341		4,465		4,569		4,148		4,418		6,596

		Provisions		74		72		71		69		67		65		65		64		63		63		62		61		60		59		58		57		56		55		55		55		55

		Deferred Revenue		718		771		822		888		893		1,022		1,026		1,155		1,163		1,172		1,187		1,200		1,215		1,231		1,249		1,267		1,286		1,305		1,325		1,345		1,367

		Retained Earnings		3,183		3,398		3,576		3,701		3,833		4,010		4,121		4,199		4,201		4,248		4,377		4,527		4,722		4,723		4,871		5,119		5,499		5,990		6,623		7,348		8,226

		Accumulated Other Comprehensive Income		(274)		(267)		(227)		(199)		(187)		(189)		(190)		(192)		(194)		(196)		(197)		(199)		(201)		(202)		(204)		(206)		(208)		(209)		(211)		(213)		(214)



		Total Liabilities and Equity before Regulatory Deferral		30,968		31,337		32,340		33,460		34,696		36,855		37,843		38,798		39,540		40,325		41,068		41,762		43,094		43,547		44,455		45,392		46,796		47,252		47,785		49,638		50,925



		Regulatory Deferral Balance		98		49		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0





				31,066		31,385		32,340		33,460		34,696		36,855		37,843		38,798		39,540		40,325		41,068		41,762		43,094		43,547		44,455		45,392		46,796		47,252		47,785		49,638		50,925





						ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT

						P5A (Diversified Capacity) 2-Medium - Even Annual Rate Path																				P5A (Diversified Capacity) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Net Income (Loss)		(67)		222		187		137		145		191		122		93		18		63		145		164		210		15		166		267		398		510		653		746		900

		Net Movement in Regulatory Deferral		(81)		(136)		(241)		(36)		(73)		(82)		(83)		(71)		(81)		(85)		(97)		1		(555)		(107)		75		79		(265)		115		119		(345)		172

		Add Back:

		Depreciation and Amortization		633		644		662		687		700		718		763		821		896		921		948		977		1,005		1,135		1,165		1,218		1,273		1,327		1,385		1,461		1,494

		Net Finance Expense		970		967		963		947		946		952		992		1,025		1,137		1,147		1,160		1,164		1,176		1,388		1,388		1,412		1,434		1,463		1,464		1,493		1,477

		Adjustments for Non-Cash Items		38		13		12		10		9		7		3		2		(0)		(1)		(1)		(2)		(3)		(3)		(4)		(5)		(6)		(7)		(7)		(8)		(9)

		Adjustments for Non-Cash Working Capital Accounts		25		26		28		29		31		31		32		33		33		34		35		35		36		37		37		38		39		40		41		41		42

		Interest Paid		(996)		(984)		(969)		(979)		(1,029)		(1,102)		(1,175)		(1,201)		(1,243)		(1,271)		(1,308)		(1,335)		(1,366)		(1,409)		(1,428)		(1,457)		(1,492)		(1,521)		(1,518)		(1,531)		(1,569)

		Interest Received		40		30		28		32		25		15		6		4		4		3		3		3		2		2		1		1		1		2		2		1		1

		Cash Provided by Operating Activities		561		782		669		826		754		730		659		705		763		812		884		1,007		506		1,057		1,400		1,553		1,382		1,930		2,139		1,858		2,507



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		1,041		900		1,720		2,150		2,550		2,490		1,950		1,370		730		1,510		1,120		770		1,330		720		1,170		950		1,370		370		350		980		360

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) Investment Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		253		260		269		382		294		303		311		318		325		331		336		347		351		358		365		374		374		372		382

		Sinking Fund Investment Purchases		0		(253)		(253)		(260)		(269)		(280)		(294)		(303)		(311)		(318)		(325)		(331)		(336)		(347)		(351)		(358)		(365)		(374)		(374)		(372)		(382)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		42		709		868		1,046		1,904		846		696		688		677		552		483		1,058		342		708		598		930		(133)		(196)		914		202



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(849)		(1,228)		(1,400)		(2,039)		(2,816)		(1,955)		(1,613)		(1,354)		(1,439)		(1,534)		(1,403)		(1,484)		(1,737)		(2,028)		(2,137)		(2,264)		(1,801)		(1,929)		(2,865)		(2,793)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(728)		(880)		(1,240)		(1,394)		(2,079)		(2,734)		(1,989)		(1,532)		(1,405)		(1,463)		(1,580)		(1,433)		(1,517)		(1,755)		(2,045)		(2,162)		(2,289)		(1,825)		(1,952)		(2,888)		(2,817)



		Net Increase (Decrease) in Cash		155		(57)		138		301		(279)		(99)		(485)		(130)		47		26		(143)		57		47		(357)		64		(11)		24		(28)		(9)		(116)		(108)

		Cash at Beginning of Year		743		898		841		979		1,280		1,001		902		417		287		333		360		216		273		320		(36)		27		16		40		12		3		(113)

		Cash at End of Year		898		841		979		1,280		1,001		902		417		287		333		360		216		273		320		(36)		27		16		40		12		3		(113)		(220)





				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT

				P5A (Diversified Capacity) 2-Medium - Even Annual Rate Path																				P5A (Diversified Capacity) 2-Medium - Even Annual Rate Path

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Cash Receipts from Customers		2,789		2,891		2,907		2,990		3,054		3,203		3,284		3,429		3,576		3,756		3,956		4,039		4,211		4,464		4,722		4,960		5,232		5,524		5,843		6,189		6,561

		Cash Paid to Suppliers and Employees		(1,271)		(1,155)		(1,296)		(1,216)		(1,296)		(1,386)		(1,456)		(1,527)		(1,574)		(1,676)		(1,767)		(1,699)		(2,341)		(2,000)		(1,896)		(1,950)		(2,358)		(2,075)		(2,188)		(2,801)		(2,485)

		Interest Paid		(996)		(984)		(969)		(979)		(1,029)		(1,102)		(1,175)		(1,201)		(1,243)		(1,271)		(1,308)		(1,335)		(1,366)		(1,409)		(1,428)		(1,457)		(1,492)		(1,521)		(1,518)		(1,531)		(1,569)

		Interest Received		40		30		28		32		25		15		6		4		4		3		3		3		2		2		1		1		1		2		2		1		1

		Cash Provided by Operating Activities		561		782		669		826		754		730		659		705		763		812		884		1,007		506		1,057		1,400		1,553		1,382		1,930		2,139		1,858		2,507



		FINANCING ACTIVITIES		(5)		(8)		(8)		(8)		(8)

		Proceeds from Long-Term Debt		1,041		900		1,720		2,150		2,550		2,490		1,950		1,370		730		1,510		1,120		770		1,330		720		1,170		950		1,370		370		350		980		360

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) External Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		253		260		269		382		294		303		311		318		325		331		336		347		351		358		365		374		374		372		382

		Sinking Fund Investment Purchases		0		(253)		(253)		(260)		(269)		(280)		(294)		(303)		(311)		(318)		(325)		(331)		(336)		(347)		(351)		(358)		(365)		(374)		(374)		(372)		(382)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		42		709		868		1,046		1,904		846		696		688		677		552		483		1,058		342		708		598		930		(133)		(196)		914		202



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(849)		(1,228)		(1,400)		(2,039)		(2,816)		(1,955)		(1,613)		(1,354)		(1,439)		(1,534)		(1,403)		(1,484)		(1,737)		(2,028)		(2,137)		(2,264)		(1,801)		(1,929)		(2,865)		(2,793)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(728)		(880)		(1,240)		(1,394)		(2,079)		(2,734)		(1,989)		(1,532)		(1,405)		(1,463)		(1,580)		(1,433)		(1,517)		(1,755)		(2,045)		(2,162)		(2,289)		(1,825)		(1,952)		(2,888)		(2,817)



		Net Increase (Decrease) in Cash		155		(57)		138		301		(279)		(99)		(485)		(130)		47		26		(143)		57		47		(357)		64		(11)		24		(28)		(9)		(116)		(108)

		Cash at Beginning of Year		743		898		841		979		1,280		1,001		902		417		287		333		360		216		273		320		(36)		27		16		40		12		3		(113)

		Cash at End of Year		898		841		979		1,280		1,001		902		417		287		333		360		216		273		320		(36)		27		16		40		12		3		(113)		(220)





						ELECTRIC OPERATIONS KEY FINANCIAL MEASURES																				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES

						P5A (Diversified Capacity) 2-Medium - Even Annual Rate Path																				P5A (Diversified Capacity) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)



		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		Annual Rate Increases		0.00%		3.50%		3.50%		3.50%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%		4.08%

		Cumulative Rate Increases		0.00%		3.50%		7.12%		10.87%		15.40%		20.11%		25.01%		30.11%		35.42%		40.95%		46.70%		52.69%		58.92%		65.40%		72.15%		79.18%		86.49%		94.10%		102.02%		110.27%		118.85%

		Net Income/(Loss)		($65)		$214		$178		$125		$133		$177		$110		$79		$2		$47		$129		$150		$196		$1		$148		$248		$380		$491		$633		$725		$878

		Net Income/(Loss) before Net Movement in Reg. Deferral		($148)		$87		($54)		$101		$72		$110		$39		$22		($63)		($22)		$48		$166		($345)		($92)		$240		$346		$134		$625		$773		$401		$1,071

		Retained Earnings		$3,183		$3,398		$3,576		$3,701		$3,833		$4,010		$4,121		$4,199		$4,201		$4,248		$4,377		$4,527		$4,722		$4,723		$4,871		$5,119		$5,499		$5,990		$6,623		$7,348		$8,226

		Total Equity		$3,785		$4,020		$4,250		$4,482		$4,641		$4,942		$5,055		$5,259		$5,267		$5,320		$5,462		$5,623		$5,831		$5,845		$6,008		$6,272		$6,668		$7,176		$7,826		$8,570		$9,466

		Net Debt		$23,526		$23,654		$24,224		$24,790		$26,115		$28,128		$29,470		$30,312		$30,970		$31,637		$32,348		$32,790		$33,817		$34,532		$35,193		$35,820		$36,744		$36,658		$36,491		$37,538		$37,865

		Change in Net Debt - Inc/(Dec)		$219		$128		$570		$565		$1,325		$2,013		$1,343		$841		$659		$666		$711		$442		$1,027		$715		$661		$627		$924		($86)		($167)		$1,047		$327

		Cash Surplus/(Deficit)		($166)		($98)		($571)		($568)		($1,325)		($2,003)		($1,331)		($826)		($642)		($651)		($695)		($426)		($1,011)		($698)		($644)		($609)		($906)		$105		$186		($1,030)		($310)

		Self Financing Ratio		77%		89%		54%		59%		36%		27%		33%		46%		54%		56%		56%		70%		33%		60%		68%		72%		60%		106%		110%		64%		89%

		Cash Flow to Net Debt		2.4%		3.3%		2.8%		3.3%		2.9%		2.6%		2.2%		2.3%		2.5%		2.6%		2.7%		3.1%		1.5%		3.1%		4.0%		4.3%		3.8%		5.3%		5.9%		5.0%		6.6%

		Net Finance Expense		$970		$967		$963		$947		$946		$952		$992		$1,025		$1,137		$1,147		$1,160		$1,164		$1,176		$1,388		$1,388		$1,412		$1,434		$1,463		$1,464		$1,493		$1,477

		Debt Ratio		86%		85%		85%		85%		85%		85%		85%		85%		85%		86%		86%		85%		85%		86%		85%		85%		85%		84%		82%		81%		80%

		Interest Paid		$996		$984		$969		$979		$1,029		$1,102		$1,175		$1,201		$1,243		$1,271		$1,308		$1,335		$1,366		$1,409		$1,428		$1,457		$1,492		$1,521		$1,518		$1,531		$1,569

		EBIT Interest Coverage Ratio		0.94		1.21		1.18		1.12		1.13		1.16		1.09		1.06		1.00		1.04		1.10		1.11		1.14		1.00		1.10		1.17		1.25		1.32		1.41		1.46		1.55

		EBITDA Interest Coverage Ratio		1.62		1.92		1.91		1.90		1.89		1.89		1.83		1.85		1.83		1.88		1.95		1.98		2.03		1.99		2.10		2.19		2.30		2.40		2.54		2.65		2.76

		Capital Coverage Ratio		0.87		1.04		0.88		1.22		1.11		1.17		1.09		0.98		0.93		0.95		0.98		1.09		0.63		0.91		1.15		1.24		1.08		1.44		1.55		1.31		1.73







P7 2-Medium (2)

						ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT																				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT

						P7 (Maximized Alternatives) 2-Medium - Even Annual Rate Path																				P7 (Maximized Alternatives) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		REVENUES



		Domestic Revenue

		at approved rates		1,915		1,979		2,011		2,026		2,045		2,055		2,073		2,109		2,129		2,189		2,252		2,309		2,359		2,438		2,486		2,550		2,627		2,680		2,742		2,816		2,881

		additional		- 0		21		92		166		251		354		464		585		710		859		1,022		1,196		1,379		1,596		1,809		2,050		2,320		2,590		2,888		3,221		3,568

		Extraprovincial		856		867		771		765		745		771		723		713		708		716		713		589		554		529		526		479		437		411		395		376		378

		Other		32		33		35		36		38		38		41		42		44		45		46		47		48		49		50		51		52		54		55		56		57

				2,803		2,900		2,909		2,994		3,079		3,218		3,300		3,448		3,590		3,809		4,034		4,141		4,340		4,611		4,871		5,130		5,436		5,736		6,080		6,469		6,884



		EXPENSES



		Operating and Administrative		744		800		968		851		879		908		950		984		1,010		1,037		1,071		1,099		1,128		1,168		1,199		1,239		1,283		1,317		1,363		1,409		1,458

		Net Finance Expense		972		972		974		964		970		982		1,011		1,030		1,167		1,176		1,184		1,204		1,209		1,407		1,439		1,437		1,458		1,491		1,467		1,474		1,456

		Depreciation and Amortization		632		642		660		686		700		717		750		799		887		913		939		979		1,007		1,138		1,191		1,225		1,260		1,319		1,357		1,395		1,420

		Water Rentals and Assessments		67		76		77		75		75		75		75		75		75		75		76		76		76		76		77		77		78		78		78		79		79

		Fuel and Power Purchased		249		184		164		199		224		264		275		314		310		348		379		369		385		427		434		427		464		483		560		635		747

		Capital and Other Taxes		165		42		44		46		47		48		49		50		51		52		53		54		55		56		57		59		60		61		62		64		65

		Other Expenses		216		214		214		221		234		247		277		312		118		121		126		381		170		594		183		300		888		336		477		297		393

		Corporate Allocation		10		10		10		10		10		8		6		6		5		5		5		5		5		5		5		5		5		5		5		5		5

				3,054		2,941		3,111		3,052		3,139		3,248		3,392		3,569		3,623		3,727		3,832		4,168		4,036		4,872		4,586		4,769		5,495		5,090		5,370		5,358		5,624



		Net Income before Net Movement in Reg. Deferral		(251)		(41)		(202)		(58)		(60)		(31)		(92)		(120)		(32)		82		202		(27)		304		(261)		285		361		(59)		646		710		1,110		1,260

		Net Movement in Regulatory Deferral		177		237		338		127		121		115		124		125		(89)		(94)		(97)		140		(93)		320		(124)		(20)		523		(83)		30		(178)		(106)

		Net Income		(74)		196		136		69		61		84		31		5		(121)		(12)		105		113		211		59		161		342		464		563		740		932		1,154



		Net Income Attributable to:

		Manitoba Hydro		(71)		188		127		57		49		70		20		(10)		(137)		(28)		88		98		196		44		144		322		445		543		720		912		1,133

		Non-Controlling Interests		(3)		8		9		12		12		14		12		14		15		16		17		15		15		15		17		19		18		19		20		20		22

				(74)		196		136		69		61		84		31		5		(121)		(12)		105		113		211		59		161		342		464		563		740		932		1,154





		Percent Increase		- 0		3.50%		3.50%		3.50%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%

		Cumulative Percent Increase		- 0		3.50%		7.12%		10.87%		15.77%		20.89%		26.23%		31.81%		37.63%		43.72%		50.07%		56.70%		63.63%		70.86%		78.41%		86.29%		94.53%		103.12%		112.10%		121.47%		131.26%







						ELECTRIC OPERATIONS PROJECTED BALANCE SHEET																				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET

						P7 (Maximized Alternatives) 2-Medium - Even Annual Rate Path																				P7 (Maximized Alternatives) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		ASSETS



		Plant in Service		29,931		30,686		31,823		32,531		33,245		34,269		36,001		39,674		40,841		41,870		43,360		44,475		50,180		52,083		53,379		55,310		57,494		58,930		61,195		63,342		66,016

		Accumulated Depreciation		(4,174)		(4,740)		(5,335)		(5,936)		(6,555)		(7,197)		(7,875)		(8,612)		(9,425)		(10,269)		(11,185)		(12,099)		(13,024)		(14,082)		(15,196)		(16,350)		(17,544)		(18,792)		(20,071)		(21,397)		(22,751)



		Net Plant in Service		25,757		25,947		26,488		26,595		26,690		27,072		28,126		31,062		31,416		31,601		32,174		32,376		37,155		38,001		38,183		38,960		39,950		40,138		41,124		41,945		43,265



		Construction in Progress		632		720		781		1,432		2,466		3,850		4,421		2,856		3,233		3,968		4,236		4,901		1,044		545		1,240		1,228		860		1,446		2,001		2,976		2,626

		Current and Other Assets		2,262		2,301		2,331		2,721		2,441		2,229		1,999		1,794		1,781		1,682		1,664		1,725		1,648		1,463		1,467		1,551		1,491		1,525		1,448		1,454		1,513

		Goodwill and Intangible Assets		994		988		969		949		930		909		889		868		846		823		801		779		758		736		715		693		672		651		630		609		588



		Total Assets before Regulatory Deferral		29,646		29,955		30,569		31,697		32,527		34,060		35,436		36,580		37,275		38,075		38,875		39,781		40,605		40,745		41,605		42,432		42,973		43,760		45,204		46,984		47,993



		Regulatory Deferral Balance		1,413		1,601		1,890		2,017		2,138		2,253		2,377		2,502		2,413		2,319		2,222		2,362		2,269		2,589		2,465		2,445		2,968		2,885		2,915		2,737		2,631





				31,059		31,556		32,459		33,714		34,665		36,313		37,812		39,082		39,688		40,394		41,097		42,142		42,874		43,334		44,069		44,877		45,941		46,646		48,119		49,720		50,624



		LIABILITIES AND EQUITY



		Long-Term Debt		23,174		23,194		23,631		24,476		26,138		27,134		29,024		30,769		30,682		31,640		32,489		33,403		33,772		34,047		34,682		35,012		35,497		35,541		36,644		37,084		34,695

		Current and Other Liabilities		4,093		4,373		4,672		4,932		4,156		4,613		4,201		3,609		4,433		4,203		3,957		3,979		4,133		4,260		4,201		4,341		4,458		4,559		4,191		4,424		6,564

		Provisions		74		72		71		69		67		65		65		64		63		63		62		61		60		59		58		57		56		55		55		55		55

		Deferred Revenue		718		771		822		888		893		1,022		1,026		1,155		1,163		1,172		1,187		1,200		1,215		1,231		1,249		1,267		1,286		1,305		1,325		1,345		1,367

		Retained Earnings		3,177		3,365		3,491		3,548		3,597		3,667		3,687		3,677		3,541		3,512		3,600		3,698		3,895		3,939		4,083		4,405		4,851		5,394		6,114		7,025		8,158

		Accumulated Other Comprehensive Income		(274)		(267)		(227)		(199)		(187)		(189)		(190)		(192)		(194)		(196)		(197)		(199)		(201)		(202)		(204)		(206)		(208)		(209)		(211)		(213)		(214)



		Total Liabilities and Equity before Regulatory Deferral		30,961		31,507		32,459		33,714		34,665		36,313		37,812		39,082		39,688		40,394		41,097		42,142		42,874		43,334		44,069		44,877		45,941		46,646		48,119		49,720		50,624



		Regulatory Deferral Balance		98		49		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0





				31,059		31,556		32,459		33,714		34,665		36,313		37,812		39,082		39,688		40,394		41,097		42,142		42,874		43,334		44,069		44,877		45,941		46,646		48,119		49,720		50,624





						ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT

						P7 (Maximized Alternatives) 2-Medium - Even Annual Rate Path																				P7 (Maximized Alternatives) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Net Income (Loss)		(74)		196		136		69		61		84		31		5		(121)		(12)		105		113		211		59		161		342		464		563		740		932		1,154

		Net Movement in Regulatory Deferral		(177)		(237)		(338)		(127)		(121)		(115)		(124)		(125)		89		94		97		(140)		93		(320)		124		20		(523)		83		(30)		178		106

		Add Back:

		Depreciation and Amortization		632		642		660		686		700		717		750		799		887		913		939		979		1,007		1,138		1,191		1,225		1,260		1,319		1,357		1,395		1,420

		Net Finance Expense		972		972		974		964		970		982		1,011		1,030		1,167		1,176		1,184		1,204		1,209		1,407		1,439		1,437		1,458		1,491		1,467		1,474		1,456

		Adjustments for Non-Cash Items		38		13		12		10		9		7		3		2		(0)		(1)		(1)		(2)		(3)		(3)		(4)		(5)		(6)		(7)		(7)		(8)		(9)

		Adjustments for Non-Cash Working Capital Accounts		25		26		28		29		31		31		32		33		33		34		35		35		36		37		37		38		39		40		41		41		42

		Interest Paid		(996)		(985)		(978)		(992)		(1,046)		(1,110)		(1,174)		(1,218)		(1,274)		(1,312)		(1,344)		(1,376)		(1,411)		(1,436)		(1,454)		(1,474)		(1,495)		(1,516)		(1,527)		(1,562)		(1,576)

		Interest Received		38		28		26		30		23		15		5		4		4		3		3		3		2		2		1		1		1		1		1		1		1

		Cash Provided by Operating Activities		458		657		519		671		628		611		533		529		784		895		1,016		815		1,144		882		1,496		1,584		1,197		1,975		2,040		2,452		2,594



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		1,041		1,100		1,720		2,350		2,350		2,090		2,550		1,770		730		1,510		1,120		1,170		730		720		970		750		970		570		1,150		580		(40)

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) Investment Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		255		262		273		384		292		307		319		326		333		339		348		353		357		362		367		372		374		380		386

		Sinking Fund Investment Purchases		0		(253)		(255)		(262)		(273)		(282)		(292)		(307)		(319)		(326)		(333)		(339)		(348)		(353)		(357)		(362)		(367)		(372)		(374)		(380)		(386)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		242		709		1,068		846		1,504		1,446		1,096		688		677		552		883		458		342		508		398		530		67		604		514		(198)



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(845)		(1,208)		(1,393)		(1,716)		(2,309)		(2,150)		(1,915)		(1,444)		(1,634)		(1,549)		(1,602)		(1,657)		(1,387)		(1,981)		(1,873)		(1,770)		(1,991)		(2,754)		(3,018)		(2,190)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(727)		(876)		(1,220)		(1,387)		(1,756)		(2,227)		(2,184)		(1,833)		(1,495)		(1,658)		(1,595)		(1,632)		(1,690)		(1,406)		(1,998)		(1,898)		(1,795)		(2,016)		(2,778)		(3,041)		(2,214)



		Net Increase (Decrease) in Cash		52		22		8		352		(282)		(112)		(205)		(208)		(22)		(86)		(27)		66		(87)		(181)		6		84		(67)		27		(133)		(76)		182

		Cash at Beginning of Year		743		795		817		825		1,177		895		783		578		370		348		262		235		301		213		32		38		122		55		82		(51)		(127)

		Cash at End of Year		795		817		825		1,177		895		783		578		370		348		262		235		301		213		32		38		122		55		82		(51)		(127)		54





				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT

				P7 (Maximized Alternatives) 2-Medium - Even Annual Rate Path																				P7 (Maximized Alternatives) 2-Medium - Even Annual Rate Path

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Cash Receipts from Customers		2,789		2,884		2,892		2,976		3,060		3,198		3,278		3,426		3,566		3,784		4,008		4,115		4,313		4,584		4,843		5,102		5,407		5,705		6,049		6,437		6,851

		Cash Paid to Suppliers and Employees		(1,373)		(1,271)		(1,421)		(1,344)		(1,409)		(1,491)		(1,575)		(1,683)		(1,511)		(1,580)		(1,650)		(1,926)		(1,760)		(2,267)		(1,894)		(2,045)		(2,715)		(2,216)		(2,482)		(2,425)		(2,682)

		Interest Paid		(996)		(985)		(978)		(992)		(1,046)		(1,110)		(1,174)		(1,218)		(1,274)		(1,312)		(1,344)		(1,376)		(1,411)		(1,436)		(1,454)		(1,474)		(1,495)		(1,516)		(1,527)		(1,562)		(1,576)

		Interest Received		38		28		26		30		23		15		5		4		4		3		3		3		2		2		1		1		1		1		1		1		1

		Cash Provided by Operating Activities		458		657		519		671		628		611		533		529		784		895		1,016		815		1,144		882		1,496		1,584		1,197		1,975		2,040		2,452		2,594



		FINANCING ACTIVITIES		(5)		(8)		(8)		(8)		(8)

		Proceeds from Long-Term Debt		1,041		1,100		1,720		2,350		2,350		2,090		2,550		1,770		730		1,510		1,120		1,170		730		720		970		750		970		570		1,150		580		(40)

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) External Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		255		262		273		384		292		307		319		326		333		339		348		353		357		362		367		372		374		380		386

		Sinking Fund Investment Purchases		0		(253)		(255)		(262)		(273)		(282)		(292)		(307)		(319)		(326)		(333)		(339)		(348)		(353)		(357)		(362)		(367)		(372)		(374)		(380)		(386)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		242		709		1,068		846		1,504		1,446		1,096		688		677		552		883		458		342		508		398		530		67		604		514		(198)



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(845)		(1,208)		(1,393)		(1,716)		(2,309)		(2,150)		(1,915)		(1,444)		(1,634)		(1,549)		(1,602)		(1,657)		(1,387)		(1,981)		(1,873)		(1,770)		(1,991)		(2,754)		(3,018)		(2,190)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(727)		(876)		(1,220)		(1,387)		(1,756)		(2,227)		(2,184)		(1,833)		(1,495)		(1,658)		(1,595)		(1,632)		(1,690)		(1,406)		(1,998)		(1,898)		(1,795)		(2,016)		(2,778)		(3,041)		(2,214)



		Net Increase (Decrease) in Cash		52		22		8		352		(282)		(112)		(205)		(208)		(22)		(86)		(27)		66		(87)		(181)		6		84		(67)		27		(133)		(76)		182

		Cash at Beginning of Year		743		795		817		825		1,177		895		783		578		370		348		262		235		301		213		32		38		122		55		82		(51)		(127)

		Cash at End of Year		795		817		825		1,177		895		783		578		370		348		262		235		301		213		32		38		122		55		82		(51)		(127)		54





						ELECTRIC OPERATIONS KEY FINANCIAL MEASURES																				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES

						P7 (Maximized Alternatives) 2-Medium - Even Annual Rate Path																				P7 (Maximized Alternatives) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)



		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		Annual Rate Increases		0.00%		3.50%		3.50%		3.50%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%		4.42%

		Cumulative Rate Increases		0.00%		3.50%		7.12%		10.87%		15.77%		20.89%		26.23%		31.81%		37.63%		43.72%		50.07%		56.70%		63.63%		70.86%		78.41%		86.29%		94.53%		103.12%		112.10%		121.47%		131.26%

		Net Income/(Loss)		($71)		$188		$127		$57		$49		$70		$20		($10)		($137)		($28)		$88		$98		$196		$44		$144		$322		$445		$543		$720		$912		$1,133

		Net Income/(Loss) before Net Movement in Reg. Deferral		($251)		($41)		($202)		($58)		($60)		($31)		($92)		($120)		($32)		$82		$202		($27)		$304		($261)		$285		$361		($59)		$646		$710		$1,110		$1,260

		Retained Earnings		$3,177		$3,365		$3,491		$3,548		$3,597		$3,667		$3,687		$3,677		$3,541		$3,512		$3,600		$3,698		$3,895		$3,939		$4,083		$4,405		$4,851		$5,394		$6,114		$7,025		$8,158

		Total Equity		$3,778		$3,987		$4,165		$4,330		$4,405		$4,598		$4,622		$4,738		$4,606		$4,584		$4,685		$4,794		$5,003		$5,061		$5,220		$5,558		$6,020		$6,580		$7,317		$8,247		$9,398

		Net Debt		$23,629		$23,879		$24,579		$25,293		$26,421		$28,046		$29,709		$31,029		$31,756		$32,535		$33,129		$33,962		$34,524		$35,064		$35,582		$35,914		$36,529		$36,589		$37,345		$37,953		$37,590

		Change in Net Debt - Inc/(Dec)		$322		$249		$700		$714		$1,128		$1,625		$1,663		$1,319		$728		$778		$595		$833		$562		$540		$519		$332		$615		$59		$757		$607		($362)

		Cash Surplus/(Deficit)		($270)		($219)		($701)		($716)		($1,129)		($1,616)		($1,651)		($1,304)		($711)		($763)		($579)		($817)		($546)		($523)		($502)		($314)		($597)		($41)		($738)		($590)		$380

		Self Financing Ratio		63%		75%		43%		48%		36%		27%		24%		29%		52%		54%		64%		50%		68%		63%		75%		83%		67%		98%		73%		81%		117%

		Cash Flow to Net Debt		1.9%		2.8%		2.1%		2.7%		2.4%		2.2%		1.8%		1.7%		2.5%		2.8%		3.1%		2.4%		3.3%		2.5%		4.2%		4.4%		3.3%		5.4%		5.5%		6.5%		6.9%

		Net Finance Expense		$972		$972		$974		$964		$970		$982		$1,011		$1,030		$1,167		$1,176		$1,184		$1,204		$1,209		$1,407		$1,439		$1,437		$1,458		$1,491		$1,467		$1,474		$1,456

		Debt Ratio		86%		86%		86%		85%		86%		86%		87%		87%		87%		88%		88%		88%		87%		87%		87%		87%		86%		85%		84%		82%		80%

		Interest Paid		$996		$985		$978		$992		$1,046		$1,110		$1,174		$1,218		$1,274		$1,312		$1,344		$1,376		$1,411		$1,436		$1,454		$1,474		$1,495		$1,516		$1,527		$1,562		$1,576

		EBIT Interest Coverage Ratio		0.93		1.19		1.12		1.06		1.05		1.06		1.02		0.99		0.89		0.98		1.06		1.07		1.14		1.03		1.10		1.21		1.29		1.35		1.46		1.57		1.71

		EBITDA Interest Coverage Ratio		1.62		1.90		1.87		1.86		1.85		1.85		1.80		1.81		1.76		1.85		1.94		1.96		2.04		2.02		2.13		2.26		2.38		2.50		2.64		2.77		2.92

		Capital Coverage Ratio		0.72		0.88		0.70		1.00		0.94		0.99		0.91		0.81		0.97		1.05		1.12		0.93		1.19		0.77		1.20		1.24		0.93		1.45		1.48		1.73		2.05







P5A 2024 ELF (2)

						ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT																				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT

						P5A (Diversified Capacity) 2024 ELF - Even Annual Rate Path																				P5A (Diversified Capacity) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		REVENUES



		Domestic Revenue

		at approved rates		1,915		1,989		2,031		2,051		2,061		2,070		2,079		2,093		2,110		2,135		2,167		2,204		2,236		2,277		2,319		2,362		2,409		2,456		2,505		2,533		2,573

		additional		- 0		21		93		168		249		337		429		527		631		743		864		995		1,132		1,282		1,443		1,614		1,799		1,996		2,208		2,412		2,640

		Extraprovincial		856		867		771		754		738		759		712		712		707		724		730		611		586		582		586		539		521		505		491		493		498

		Other		32		33		35		36		38		38		41		42		44		45		46		47		48		49		50		51		52		54		55		56		57

				2,803		2,910		2,930		3,010		3,085		3,204		3,261		3,374		3,492		3,647		3,807		3,857		4,002		4,190		4,398		4,567		4,780		5,011		5,259		5,495		5,768



		EXPENSES



		Operating and Administrative		744		800		968		851		879		908		957		983		1,009		1,036		1,064		1,092		1,121		1,151		1,182		1,214		1,246		1,280		1,314		1,349		1,386

		Net Finance Expense		970		967		963		945		942		947		987		1,021		1,132		1,143		1,157		1,165		1,172		1,372		1,374		1,376		1,366		1,354		1,334		1,320		1,315

		Depreciation and Amortization		633		644		662		686		700		717		762		819		893		918		942		970		997		1,125		1,153		1,184		1,216		1,247		1,281		1,314		1,336

		Water Rentals and Assessments		67		76		77		76		76		75		75		75		75		75		76		76		76		76		77		76		77		78		78		79		79

		Fuel and Power Purchased		249		184		164		200		207		247		252		280		272		321		343		339		349		374		376		359		355		357		388		394		455

		Capital and Other Taxes		165		42		44		46		47		48		49		50		51		52		53		54		55		56		57		59		60		61		62		64		65

		Other Expenses		115		88		78		83		113		129		145		152		175		201		230		145		293		157		164		172		176		184		194		982		744

		Corporate Allocation		10		10		10		10		10		8		6		6		5		5		5		5		5		5		5		5		5		5		5		5		5

				2,951		2,810		2,965		2,895		2,973		3,078		3,232		3,384		3,612		3,750		3,870		3,847		4,068		4,318		4,389		4,445		4,501		4,567		4,658		5,509		5,385



		Net Income before Net Movement in Reg. Deferral		(148)		99		(36)		114		112		126		29		(10)		(120)		(103)		(62)		10		(66)		(128)		9		122		279		444		601		(14)		383

		Net Movement in Regulatory Deferral		81		127		231		31		56		64		71		59		69		80		92		(7)		126		(9)		(12)		(12)		(16)		(17)		(17)		725		408

		Net Income		(67)		226		195		146		169		190		100		49		(51)		(23)		30		4		60		(137)		(3)		110		263		426		584		710		791



		Net Income Attributable to:

		Manitoba Hydro		(64)		218		186		134		156		176		88		34		(66)		(39)		13		(11)		45		(152)		(20)		91		245		407		563		690		769

		Non-Controlling Interests		(3)		8		9		12		12		14		12		14		15		16		17		15		15		15		17		19		18		19		20		20		22

				(67)		226		195		146		169		190		100		49		(51)		(23)		30		4		60		(137)		(3)		110		263		426		584		710		791





		Percent Increase		- 0		3.50%		3.50%		3.50%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%

		Cumulative Percent Increase		- 0		3.50%		7.12%		10.87%		15.07%		19.42%		23.94%		28.63%		33.49%		38.55%		43.79%		49.23%		54.87%		60.73%		66.81%		73.13%		79.68%		86.47%		93.53%		100.85%		108.45%







						ELECTRIC OPERATIONS PROJECTED BALANCE SHEET																				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET

						P5A (Diversified Capacity) 2024 ELF - Even Annual Rate Path																				P5A (Diversified Capacity) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		ASSETS



		Plant in Service		29,931		30,688		31,826		32,530		33,237		34,252		36,872		40,022		41,145		42,111		43,178		44,238		49,859		50,984		52,166		53,378		54,619		55,874		57,148		58,440		60,182

		Accumulated Depreciation		(4,174)		(4,741)		(5,338)		(5,940)		(6,558)		(7,200)		(7,890)		(8,648)		(9,467)		(10,316)		(11,236)		(12,141)		(13,055)		(14,100)		(15,176)		(16,290)		(17,439)		(18,615)		(19,818)		(21,063)		(22,333)



		Net Plant in Service		25,757		25,947		26,488		26,590		26,679		27,052		28,982		31,374		31,678		31,794		31,943		32,098		36,804		36,884		36,990		37,089		37,181		37,259		37,330		37,376		37,848



		Construction in Progress		632		720		799		1,458		2,818		4,726		4,212		2,822		3,110		3,636		4,207		4,637		404		409		413		417		422		451		485		499		151

		Current and Other Assets		2,365		2,340		2,319		2,676		2,455		2,289		1,987		1,660		1,699		1,696		1,732		1,708		1,708		1,517		1,428		1,513		1,515		1,443		1,608		1,541		1,698

		Goodwill and Intangible Assets		994		988		969		949		930		909		889		868		846		823		801		779		758		736		715		693		672		651		630		609		588



		Total Assets before Regulatory Deferral		29,749		29,995		30,576		31,674		32,881		34,976		36,070		36,724		37,332		37,950		38,683		39,222		39,674		39,545		39,545		39,712		39,789		39,804		40,053		40,026		40,286



		Regulatory Deferral Balance		1,317		1,394		1,577		1,608		1,664		1,728		1,799		1,858		1,928		2,007		2,099		2,093		2,219		2,210		2,198		2,186		2,170		2,153		2,135		2,860		3,268





				31,066		31,390		32,152		33,282		34,545		36,704		37,869		38,582		39,260		39,957		40,782		41,315		41,892		41,755		41,743		41,897		41,959		41,957		42,188		42,886		43,554



		LIABILITIES AND EQUITY



		Long-Term Debt		23,174		22,994		23,231		23,876		25,738		27,134		28,624		29,769		29,682		30,640		31,689		32,203		32,572		32,447		32,482		32,412		32,097		31,541		31,644		31,484		29,295

		Current and Other Liabilities		4,093		4,369		4,668		4,927		4,155		4,618		4,202		3,610		4,435		4,207		3,958		3,976		4,128		4,253		4,210		4,329		4,445		4,575		4,122		4,272		6,339

		Provisions		74		72		71		69		67		65		65		64		63		63		62		61		60		59		58		57		56		55		55		55		55

		Deferred Revenue		718		771		822		888		893		1,022		1,026		1,155		1,163		1,172		1,187		1,200		1,215		1,231		1,249		1,267		1,286		1,305		1,325		1,345		1,367

		Retained Earnings		3,184		3,402		3,588		3,722		3,878		4,054		4,142		4,177		4,111		4,071		4,084		4,073		4,118		3,967		3,947		4,037		4,282		4,689		5,253		5,943		6,712

		Accumulated Other Comprehensive Income		(274)		(267)		(227)		(199)		(187)		(189)		(190)		(192)		(194)		(196)		(197)		(199)		(201)		(202)		(204)		(206)		(208)		(209)		(211)		(213)		(214)



		Total Liabilities and Equity before Regulatory Deferral		30,968		31,341		32,152		33,282		34,545		36,704		37,869		38,582		39,260		39,957		40,782		41,315		41,892		41,755		41,743		41,897		41,959		41,957		42,188		42,886		43,554



		Regulatory Deferral Balance		98		49		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0





				31,066		31,390		32,152		33,282		34,545		36,704		37,869		38,582		39,260		39,957		40,782		41,315		41,892		41,755		41,743		41,897		41,959		41,957		42,188		42,886		43,554





						ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT

						P5A (Diversified Capacity) 2024 ELF - Even Annual Rate Path																				P5A (Diversified Capacity) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Net Income (Loss)		(67)		226		195		146		169		190		100		49		(51)		(23)		30		4		60		(137)		(3)		110		263		426		584		710		791

		Net Movement in Regulatory Deferral		(81)		(127)		(231)		(31)		(56)		(64)		(71)		(59)		(69)		(80)		(92)		7		(126)		9		12		12		16		17		17		(725)		(408)

		Add Back:

		Depreciation and Amortization		633		644		662		686		700		717		762		819		893		918		942		970		997		1,125		1,153		1,184		1,216		1,247		1,281		1,314		1,336

		Net Finance Expense		970		967		963		945		942		947		987		1,021		1,132		1,143		1,157		1,165		1,172		1,372		1,374		1,376		1,366		1,354		1,334		1,320		1,315

		Adjustments for Non-Cash Items		38		13		12		10		9		7		3		2		(0)		(1)		(1)		(2)		(3)		(3)		(4)		(5)		(6)		(7)		(7)		(8)		(9)

		Adjustments for Non-Cash Working Capital Accounts		25		26		28		29		31		31		32		33		33		34		35		35		36		37		37		38		39		40		41		41		42

		Interest Paid		(996)		(984)		(969)		(975)		(1,021)		(1,094)		(1,171)		(1,194)		(1,234)		(1,268)		(1,305)		(1,335)		(1,358)		(1,373)		(1,371)		(1,370)		(1,363)		(1,351)		(1,332)		(1,319)		(1,315)

		Interest Received		40		30		28		31		23		15		5		4		4		3		3		3		2		2		1		2		1		1		4		1		1

		Cash Provided by Operating Activities		562		795		687		841		797		748		646		674		707		726		768		846		779		1,031		1,200		1,347		1,531		1,728		1,921		1,335		1,754



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		1,041		900		1,520		2,150		2,550		2,490		2,150		1,170		730		1,510		1,320		770		730		320		370		350		170		(30)		150		(20)		(40)

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) Investment Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		253		258		267		380		292		303		309		316		323		331		336		341		341		340		341		338		334		330		330

		Sinking Fund Investment Purchases		0		(253)		(253)		(258)		(267)		(278)		(292)		(303)		(309)		(316)		(323)		(331)		(336)		(341)		(341)		(340)		(341)		(338)		(334)		(330)		(330)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		42		509		868		1,046		1,904		1,046		496		688		677		752		483		458		(58)		(92)		(2)		(270)		(533)		(396)		(86)		(198)



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(847)		(1,227)		(1,397)		(2,027)		(2,800)		(1,935)		(1,582)		(1,315)		(1,369)		(1,447)		(1,317)		(1,216)		(1,142)		(1,195)		(1,218)		(1,241)		(1,283)		(1,310)		(1,298)		(1,380)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(728)		(878)		(1,238)		(1,391)		(2,067)		(2,718)		(1,969)		(1,501)		(1,365)		(1,393)		(1,493)		(1,348)		(1,249)		(1,160)		(1,212)		(1,242)		(1,266)		(1,307)		(1,333)		(1,321)		(1,404)



		Net Increase (Decrease) in Cash		155		(42)		(42)		319		(224)		(66)		(277)		(330)		30		9		27		(18)		(11)		(187)		(104)		102		(4)		(112)		192		(72)		152

		Cash at Beginning of Year		743		898		856		814		1,132		909		843		566		236		266		276		303		284		273		86		(19)		84		80		(32)		160		87

		Cash at End of Year		898		856		814		1,132		909		843		566		236		266		276		303		284		273		86		(19)		84		80		(32)		160		87		239





				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT

				P5A (Diversified Capacity) 2024 ELF - Even Annual Rate Path																				P5A (Diversified Capacity) 2024 ELF - Even Annual Rate Path

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Cash Receipts from Customers		2,789		2,894		2,912		2,991		3,066		3,184		3,239		3,352		3,468		3,622		3,782		3,831		3,975		4,163		4,370		4,538		4,751		4,981		5,228		5,463		5,736

		Cash Paid to Suppliers and Employees		(1,271)		(1,145)		(1,284)		(1,207)		(1,271)		(1,357)		(1,427)		(1,487)		(1,530)		(1,632)		(1,712)		(1,652)		(1,840)		(1,760)		(1,801)		(1,823)		(1,857)		(1,903)		(1,978)		(2,810)		(2,668)

		Interest Paid		(996)		(984)		(969)		(975)		(1,021)		(1,094)		(1,171)		(1,194)		(1,234)		(1,268)		(1,305)		(1,335)		(1,358)		(1,373)		(1,371)		(1,370)		(1,363)		(1,351)		(1,332)		(1,319)		(1,315)

		Interest Received		40		30		28		31		23		15		5		4		4		3		3		3		2		2		1		2		1		1		4		1		1

		Cash Provided by Operating Activities		562		795		687		841		797		748		646		674		707		726		768		846		779		1,031		1,200		1,347		1,531		1,728		1,921		1,335		1,754



		FINANCING ACTIVITIES		(5)		(8)		(8)		(8)		(8)

		Proceeds from Long-Term Debt		1,041		900		1,520		2,150		2,550		2,490		2,150		1,170		730		1,510		1,320		770		730		320		370		350		170		(30)		150		(20)		(40)

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) External Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		253		258		267		380		292		303		309		316		323		331		336		341		341		340		341		338		334		330		330

		Sinking Fund Investment Purchases		0		(253)		(253)		(258)		(267)		(278)		(292)		(303)		(309)		(316)		(323)		(331)		(336)		(341)		(341)		(340)		(341)		(338)		(334)		(330)		(330)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		42		509		868		1,046		1,904		1,046		496		688		677		752		483		458		(58)		(92)		(2)		(270)		(533)		(396)		(86)		(198)



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(847)		(1,227)		(1,397)		(2,027)		(2,800)		(1,935)		(1,582)		(1,315)		(1,369)		(1,447)		(1,317)		(1,216)		(1,142)		(1,195)		(1,218)		(1,241)		(1,283)		(1,310)		(1,298)		(1,380)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(728)		(878)		(1,238)		(1,391)		(2,067)		(2,718)		(1,969)		(1,501)		(1,365)		(1,393)		(1,493)		(1,348)		(1,249)		(1,160)		(1,212)		(1,242)		(1,266)		(1,307)		(1,333)		(1,321)		(1,404)



		Net Increase (Decrease) in Cash		155		(42)		(42)		319		(224)		(66)		(277)		(330)		30		9		27		(18)		(11)		(187)		(104)		102		(4)		(112)		192		(72)		152

		Cash at Beginning of Year		743		898		856		814		1,132		909		843		566		236		266		276		303		284		273		86		(19)		84		80		(32)		160		87

		Cash at End of Year		898		856		814		1,132		909		843		566		236		266		276		303		284		273		86		(19)		84		80		(32)		160		87		239





						ELECTRIC OPERATIONS KEY FINANCIAL MEASURES																				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES

						P5A (Diversified Capacity) 2024 ELF - Even Annual Rate Path																				P5A (Diversified Capacity) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)



		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		Annual Rate Increases		0.00%		3.50%		3.50%		3.50%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%		3.78%

		Cumulative Rate Increases		0.00%		3.50%		7.12%		10.87%		15.07%		19.42%		23.94%		28.63%		33.49%		38.55%		43.79%		49.23%		54.87%		60.73%		66.81%		73.13%		79.68%		86.47%		93.53%		100.85%		108.45%

		Net Income/(Loss)		($64)		$218		$186		$134		$156		$176		$88		$34		($66)		($39)		$13		($11)		$45		($152)		($20)		$91		$245		$407		$563		$690		$769

		Net Income/(Loss) before Net Movement in Reg. Deferral		($148)		$99		($36)		$114		$112		$126		$29		($10)		($120)		($103)		($62)		$10		($66)		($128)		$9		$122		$279		$444		$601		($14)		$383

		Retained Earnings		$3,184		$3,402		$3,588		$3,722		$3,878		$4,054		$4,142		$4,177		$4,111		$4,071		$4,084		$4,073		$4,118		$3,967		$3,947		$4,037		$4,282		$4,689		$5,253		$5,943		$6,712

		Total Equity		$3,785		$4,024		$4,262		$4,503		$4,685		$4,985		$5,077		$5,237		$5,176		$5,143		$5,169		$5,169		$5,227		$5,089		$5,084		$5,190		$5,452		$5,875		$6,456		$7,164		$7,951

		Net Debt		$23,526		$23,640		$24,190		$24,737		$26,007		$27,987		$29,322		$30,163		$30,838		$31,521		$32,261		$32,779		$33,264		$33,410		$33,439		$33,353		$33,105		$32,702		$32,134		$32,138		$31,806

		Change in Net Debt - Inc/(Dec)		$219		$114		$550		$547		$1,270		$1,979		$1,335		$841		$675		$683		$740		$517		$486		$146		$30		($87)		($248)		($402)		($568)		$4		($332)

		Cash Surplus/(Deficit)		($166)		($84)		($551)		($550)		($1,270)		($1,970)		($1,323)		($826)		($658)		($667)		($725)		($501)		($469)		($129)		($13)		$105		$266		$421		$587		$14		$350

		Self Financing Ratio		77%		90%		55%		60%		39%		28%		33%		45%		52%		52%		51%		63%		62%		89%		99%		108%		121%		132%		144%		101%		125%

		Cash Flow to Net Debt		2.4%		3.4%		2.8%		3.4%		3.1%		2.7%		2.2%		2.2%		2.3%		2.3%		2.4%		2.6%		2.3%		3.1%		3.6%		4.0%		4.6%		5.3%		6.0%		4.2%		5.5%

		Net Finance Expense		$970		$967		$963		$945		$942		$947		$987		$1,021		$1,132		$1,143		$1,157		$1,165		$1,172		$1,372		$1,374		$1,376		$1,366		$1,354		$1,334		$1,320		$1,315

		Debt Ratio		86%		85%		85%		85%		85%		85%		85%		85%		86%		86%		86%		86%		86%		87%		87%		87%		86%		85%		83%		82%		80%

		Interest Paid		$996		$984		$969		$975		$1,021		$1,094		$1,171		$1,194		$1,234		$1,268		$1,305		$1,335		$1,358		$1,373		$1,371		$1,370		$1,363		$1,351		$1,332		$1,319		$1,315

		EBIT Interest Coverage Ratio		0.94		1.22		1.19		1.13		1.15		1.16		1.07		1.03		0.95		0.97		1.01		0.99		1.03		0.89		0.99		1.06		1.18		1.30		1.41		1.51		1.57

		EBITDA Interest Coverage Ratio		1.62		1.92		1.91		1.91		1.91		1.89		1.80		1.80		1.77		1.80		1.85		1.84		1.90		1.84		1.96		2.07		2.22		2.37		2.54		2.71		2.85

		Capital Coverage Ratio		0.87		1.06		0.91		1.25		1.19		1.21		1.10		0.98		0.91		0.91		0.93		1.01		0.92		0.94		1.04		1.15		1.28		1.42		1.55		1.08		1.40







P3 2024 ELF (2)

						ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT																				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT

						P3 (Lower Cost) 2024 ELF - Even Annual Rate Path																				P3 (Lower Cost) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		REVENUES



		Domestic Revenue

		at approved rates		1,915		1,989		2,031		2,051		2,063		2,074		2,087		2,105		2,126		2,156		2,192		2,231		2,260		2,301		2,344		2,387		2,433		2,481		2,530		2,560		2,598

		additional		- 0		21		93		168		248		332		420		514		613		721		838		963		1,091		1,232		1,384		1,545		1,718		1,903		2,100		2,293		2,503

		Extraprovincial		856		867		771		754		737		768		720		715		713		730		737		618		600		595		592		548		533		515		504		501		497

		Other		32		33		35		36		38		38		41		42		44		45		46		47		48		49		50		51		52		54		55		56		57

				2,803		2,910		2,930		3,010		3,085		3,212		3,268		3,375		3,496		3,652		3,813		3,859		3,999		4,178		4,370		4,531		4,736		4,952		5,189		5,409		5,655



		EXPENSES



		Operating and Administrative		744		800		968		851		879		908		957		983		1,009		1,036		1,068		1,097		1,126		1,156		1,187		1,219		1,252		1,285		1,320		1,355		1,391

		Net Finance Expense		970		967		963		944		942		944		973		1,003		1,111		1,117		1,126		1,145		1,153		1,357		1,357		1,365		1,357		1,350		1,334		1,323		1,320

		Depreciation and Amortization		633		644		662		686		700		717		758		815		889		914		939		978		1,004		1,133		1,161		1,192		1,224		1,256		1,289		1,323		1,346

		Water Rentals and Assessments		67		76		77		76		75		76		76		75		76		76		76		76		77		77		77		77		78		79		79		80		79

		Fuel and Power Purchased		249		184		164		201		206		243		249		278		270		321		365		361		372		397		404		385		375		379		415		425		457

		Capital and Other Taxes		165		42		44		46		47		48		49		50		51		52		53		54		55		56		57		59		60		61		62		64		65

		Other Expenses		115		88		78		83		79		82		88		89		94		101		104		109		342		157		164		172		176		184		194		889		800

		Corporate Allocation		10		10		10		10		10		8		6		6		5		5		5		5		5		5		5		5		5		5		5		5		5

				2,951		2,810		2,965		2,896		2,937		3,024		3,156		3,299		3,505		3,622		3,737		3,825		4,135		4,339		4,414		4,474		4,526		4,600		4,699		5,463		5,463



		Net Income before Net Movement in Reg. Deferral		(148)		99		(36)		114		148		188		112		75		(9)		29		76		34		(136)		(161)		(44)		57		210		352		490		(54)		192

		Net Movement in Regulatory Deferral		81		127		231		31		23		23		25		13		12		13		10		10		238		42		37		37		33		32		32		684		519

		Net Income		(67)		226		195		145		171		211		137		89		3		42		85		44		102		(119)		(7)		94		243		384		522		630		711



		Net Income Attributable to:

		Manitoba Hydro		(64)		218		186		133		159		196		125		74		(13)		26		68		29		87		(134)		(24)		75		225		365		502		610		690

		Non-Controlling Interests		(3)		8		9		12		12		14		12		14		15		16		17		15		15		15		17		19		18		19		20		20		22

				(67)		226		195		145		171		211		137		89		3		42		85		44		102		(119)		(7)		94		243		384		522		630		711





		Percent Increase		- 0		3.50%		3.50%		3.50%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%

		Cumulative Percent Increase		- 0		3.50%		7.12%		10.87%		14.85%		18.96%		23.22%		27.64%		32.21%		36.95%		41.86%		46.94%		52.21%		57.67%		63.32%		69.17%		75.23%		81.51%		88.02%		94.75%		101.73%







						ELECTRIC OPERATIONS PROJECTED BALANCE SHEET																				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET

						P3 (Lower Cost) 2024 ELF - Even Annual Rate Path																				P3 (Lower Cost) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		ASSETS



		Plant in Service		29,931		30,688		31,826		32,530		33,238		34,084		36,706		39,859		40,987		41,959		43,370		44,434		50,063		51,197		52,388		53,610		54,861		56,125		57,409		58,712		60,463

		Accumulated Depreciation		(4,174)		(4,741)		(5,338)		(5,940)		(6,558)		(7,200)		(7,886)		(8,640)		(9,456)		(10,301)		(11,217)		(12,130)		(13,051)		(14,104)		(15,188)		(16,310)		(17,467)		(18,652)		(19,864)		(21,118)		(22,397)



		Net Plant in Service		25,757		25,947		26,488		26,590		26,679		26,884		28,820		31,219		31,531		31,657		32,153		32,304		37,012		37,093		37,200		37,301		37,394		37,474		37,545		37,594		38,066



		Construction in Progress		632		720		799		1,400		2,683		4,755		4,243		2,856		3,232		3,919		4,193		4,637		404		409		413		417		422		451		460		496		151

		Current and Other Assets		2,365		2,340		2,319		2,732		2,417		2,317		1,891		1,640		1,694		1,652		1,776		1,763		1,691		1,466		1,504		1,541		1,472		1,478		1,588		1,458		1,459

		Goodwill and Intangible Assets		994		988		969		949		930		909		889		868		846		823		801		779		758		736		715		693		672		651		630		609		588



		Total Assets before Regulatory Deferral		29,749		29,995		30,576		31,671		32,708		34,865		35,843		36,583		37,302		38,052		38,923		39,483		39,865		39,703		39,831		39,952		39,960		40,054		40,224		40,157		40,264



		Regulatory Deferral Balance		1,317		1,394		1,577		1,608		1,631		1,654		1,679		1,692		1,704		1,717		1,726		1,736		1,974		2,016		2,053		2,090		2,123		2,155		2,186		2,871		3,390





				31,066		31,390		32,152		33,279		34,340		36,519		37,522		38,275		39,006		39,768		40,649		41,219		41,839		41,720		41,884		42,042		42,083		42,209		42,410		43,028		43,654



		LIABILITIES AND EQUITY



		Long-Term Debt		23,174		22,994		23,231		23,876		25,538		26,934		28,224		29,369		29,282		30,240		31,289		31,803		32,172		32,047		32,282		32,212		31,897		31,541		31,644		31,484		29,295

		Current and Other Liabilities		4,093		4,369		4,668		4,924		4,148		4,610		4,196		3,604		4,429		4,200		3,951		3,968		4,120		4,245		4,183		4,321		4,436		4,537		4,115		4,266		6,371

		Provisions		74		72		71		69		67		65		65		64		63		63		62		61		60		59		58		57		56		55		55		55		55

		Deferred Revenue		718		771		822		888		893		1,022		1,026		1,155		1,163		1,172		1,187		1,200		1,215		1,231		1,249		1,267		1,286		1,305		1,325		1,345		1,367

		Retained Earnings		3,184		3,402		3,588		3,721		3,880		4,076		4,201		4,276		4,263		4,289		4,357		4,386		4,474		4,340		4,315		4,390		4,615		4,979		5,481		6,091		6,781

		Accumulated Other Comprehensive Income		(274)		(267)		(227)		(199)		(187)		(189)		(190)		(192)		(194)		(196)		(197)		(199)		(201)		(202)		(204)		(206)		(208)		(209)		(211)		(213)		(214)



		Total Liabilities and Equity before Regulatory Deferral		30,968		31,341		32,152		33,279		34,340		36,519		37,522		38,275		39,006		39,768		40,649		41,219		41,839		41,720		41,884		42,042		42,083		42,209		42,410		43,028		43,654



		Regulatory Deferral Balance		98		49		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0





				31,066		31,390		32,152		33,279		34,340		36,519		37,522		38,275		39,006		39,768		40,649		41,219		41,839		41,720		41,884		42,042		42,083		42,209		42,410		43,028		43,654





						ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT

						P3 (Lower Cost) 2024 ELF - Even Annual Rate Path																				P3 (Lower Cost) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Net Income (Loss)		(67)		226		195		145		171		211		137		89		3		42		85		44		102		(119)		(7)		94		243		384		522		630		711

		Net Movement in Regulatory Deferral		(81)		(127)		(231)		(31)		(23)		(23)		(25)		(13)		(12)		(13)		(10)		(10)		(238)		(42)		(37)		(37)		(33)		(32)		(32)		(684)		(519)

		Add Back:

		Depreciation and Amortization		633		644		662		686		700		717		758		815		889		914		939		978		1,004		1,133		1,161		1,192		1,224		1,256		1,289		1,323		1,346

		Net Finance Expense		970		967		963		944		942		944		973		1,003		1,111		1,117		1,126		1,145		1,153		1,357		1,357		1,365		1,357		1,350		1,334		1,323		1,320

		Adjustments for Non-Cash Items		38		13		12		10		9		7		3		2		(0)		(1)		(1)		(2)		(3)		(3)		(4)		(5)		(6)		(7)		(7)		(8)		(9)

		Adjustments for Non-Cash Working Capital Accounts		25		26		28		29		31		31		32		33		33		34		35		35		36		37		37		38		39		40		41		41		42

		Interest Paid		(996)		(984)		(969)		(975)		(1,021)		(1,085)		(1,158)		(1,178)		(1,216)		(1,250)		(1,287)		(1,317)		(1,339)		(1,358)		(1,355)		(1,359)		(1,354)		(1,346)		(1,332)		(1,321)		(1,319)

		Interest Received		40		30		28		30		23		14		6		4		4		3		3		3		2		2		1		2		1		2		4		1		1

		Cash Provided by Operating Activities		562		795		687		839		832		815		726		754		811		847		890		875		717		1,006		1,154		1,290		1,470		1,648		1,819		1,305		1,572



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		1,041		900		1,520		2,150		2,350		2,490		1,950		1,170		730		1,510		1,320		770		730		320		570		350		170		170		150		(20)		(40)

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) Investment Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		253		258		267		378		290		299		305		312		319		327		332		337		337		338		339		336		334		330		330

		Sinking Fund Investment Purchases		0		(253)		(253)		(258)		(267)		(276)		(290)		(299)		(305)		(312)		(319)		(327)		(332)		(337)		(337)		(338)		(339)		(336)		(334)		(330)		(330)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		42		509		868		846		1,904		846		496		688		677		752		483		458		(58)		108		(2)		(270)		(333)		(396)		(86)		(198)



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(847)		(1,227)		(1,339)		(1,955)		(2,801)		(1,938)		(1,586)		(1,405)		(1,528)		(1,480)		(1,335)		(1,225)		(1,151)		(1,204)		(1,227)		(1,251)		(1,293)		(1,295)		(1,332)		(1,392)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(728)		(878)		(1,238)		(1,333)		(1,995)		(2,719)		(1,972)		(1,505)		(1,455)		(1,553)		(1,526)		(1,365)		(1,258)		(1,169)		(1,221)		(1,252)		(1,275)		(1,317)		(1,319)		(1,355)		(1,416)



		Net Increase (Decrease) in Cash		155		(42)		(42)		374		(317)		1		(401)		(254)		45		(29)		115		(8)		(82)		(222)		41		36		(75)		(2)		105		(136)		(42)

		Cash at Beginning of Year		743		898		856		814		1,188		870		871		470		216		261		231		347		339		256		34		75		112		37		35		140		4

		Cash at End of Year		898		856		814		1,188		870		871		470		216		261		231		347		339		256		34		75		112		37		35		140		4		(38)





				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT

				P3 (Lower Cost) 2024 ELF - Even Annual Rate Path																				P3 (Lower Cost) 2024 ELF - Even Annual Rate Path

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Cash Receipts from Customers		2,789		2,894		2,912		2,991		3,066		3,193		3,246		3,352		3,472		3,627		3,787		3,833		3,973		4,150		4,342		4,502		4,707		4,922		5,158		5,378		5,623

		Cash Paid to Suppliers and Employees		(1,271)		(1,145)		(1,284)		(1,208)		(1,236)		(1,306)		(1,368)		(1,424)		(1,448)		(1,533)		(1,614)		(1,643)		(1,919)		(1,788)		(1,834)		(1,855)		(1,883)		(1,931)		(2,011)		(2,753)		(2,732)

		Interest Paid		(996)		(984)		(969)		(975)		(1,021)		(1,085)		(1,158)		(1,178)		(1,216)		(1,250)		(1,287)		(1,317)		(1,339)		(1,358)		(1,355)		(1,359)		(1,354)		(1,346)		(1,332)		(1,321)		(1,319)

		Interest Received		40		30		28		30		23		14		6		4		4		3		3		3		2		2		1		2		1		2		4		1		1

		Cash Provided by Operating Activities		562		795		687		839		832		815		726		754		811		847		890		875		717		1,006		1,154		1,290		1,470		1,648		1,819		1,305		1,572



		FINANCING ACTIVITIES		(5)		(8)		(8)		(8)		(8)

		Proceeds from Long-Term Debt		1,041		900		1,520		2,150		2,350		2,490		1,950		1,170		730		1,510		1,320		770		730		320		570		350		170		170		150		(20)		(40)

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) External Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		253		258		267		378		290		299		305		312		319		327		332		337		337		338		339		336		334		330		330

		Sinking Fund Investment Purchases		0		(253)		(253)		(258)		(267)		(276)		(290)		(299)		(305)		(312)		(319)		(327)		(332)		(337)		(337)		(338)		(339)		(336)		(334)		(330)		(330)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		42		509		868		846		1,904		846		496		688		677		752		483		458		(58)		108		(2)		(270)		(333)		(396)		(86)		(198)



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(847)		(1,227)		(1,339)		(1,955)		(2,801)		(1,938)		(1,586)		(1,405)		(1,528)		(1,480)		(1,335)		(1,225)		(1,151)		(1,204)		(1,227)		(1,251)		(1,293)		(1,295)		(1,332)		(1,392)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(728)		(878)		(1,238)		(1,333)		(1,995)		(2,719)		(1,972)		(1,505)		(1,455)		(1,553)		(1,526)		(1,365)		(1,258)		(1,169)		(1,221)		(1,252)		(1,275)		(1,317)		(1,319)		(1,355)		(1,416)



		Net Increase (Decrease) in Cash		155		(42)		(42)		374		(317)		1		(401)		(254)		45		(29)		115		(8)		(82)		(222)		41		36		(75)		(2)		105		(136)		(42)

		Cash at Beginning of Year		743		898		856		814		1,188		870		871		470		216		261		231		347		339		256		34		75		112		37		35		140		4

		Cash at End of Year		898		856		814		1,188		870		871		470		216		261		231		347		339		256		34		75		112		37		35		140		4		(38)





						ELECTRIC OPERATIONS KEY FINANCIAL MEASURES																				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES

						P3 (Lower Cost) 2024 ELF - Even Annual Rate Path																				P3 (Lower Cost) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)



		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		Annual Rate Increases		0.00%		3.50%		3.50%		3.50%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%		3.58%

		Cumulative Rate Increases		0.00%		3.50%		7.12%		10.87%		14.85%		18.96%		23.22%		27.64%		32.21%		36.95%		41.86%		46.94%		52.21%		57.67%		63.32%		69.17%		75.23%		81.51%		88.02%		94.75%		101.73%

		Net Income/(Loss)		($64)		$218		$186		$133		$159		$196		$125		$74		($13)		$26		$68		$29		$87		($134)		($24)		$75		$225		$365		$502		$610		$690

		Net Income/(Loss) before Net Movement in Reg. Deferral		($148)		$99		($36)		$114		$148		$188		$112		$75		($9)		$29		$76		$34		($136)		($161)		($44)		$57		$210		$352		$490		($54)		$192

		Retained Earnings		$3,184		$3,402		$3,588		$3,721		$3,880		$4,076		$4,201		$4,276		$4,263		$4,289		$4,357		$4,386		$4,474		$4,340		$4,315		$4,390		$4,615		$4,979		$5,481		$6,091		$6,781

		Total Equity		$3,785		$4,024		$4,262		$4,503		$4,687		$5,007		$5,136		$5,336		$5,329		$5,361		$5,442		$5,482		$5,582		$5,462		$5,453		$5,543		$5,784		$6,165		$6,684		$7,312		$8,021

		Net Debt		$23,526		$23,640		$24,190		$24,682		$25,845		$27,758		$29,017		$29,783		$30,443		$31,165		$31,817		$32,324		$32,881		$33,061		$33,145		$33,125		$32,948		$32,635		$32,154		$32,221		$32,082

		Change in Net Debt - Inc/(Dec)		$219		$114		$550		$492		$1,163		$1,913		$1,259		$766		$661		$722		$652		$507		$557		$180		$84		($21)		($177)		($312)		($481)		$67		($139)

		Cash Surplus/(Deficit)		($166)		($84)		($551)		($494)		($1,163)		($1,903)		($1,247)		($751)		($644)		($706)		($637)		($491)		($541)		($164)		($67)		$39		$195		$331		$501		($50)		$157

		Self Financing Ratio		77%		90%		55%		63%		42%		30%		37%		50%		56%		55%		58%		64%		57%		86%		94%		103%		115%		125%		138%		96%		111%

		Cash Flow to Net Debt		2.4%		3.4%		2.8%		3.4%		3.2%		2.9%		2.5%		2.5%		2.7%		2.7%		2.8%		2.7%		2.2%		3.0%		3.5%		3.9%		4.5%		5.0%		5.7%		4.1%		4.9%

		Net Finance Expense		$970		$967		$963		$944		$942		$944		$973		$1,003		$1,111		$1,117		$1,126		$1,145		$1,153		$1,357		$1,357		$1,365		$1,357		$1,350		$1,334		$1,323		$1,320

		Debt Ratio		86%		85%		85%		85%		85%		85%		85%		85%		85%		85%		85%		85%		85%		86%		86%		86%		85%		84%		83%		82%		80%

		Interest Paid		$996		$984		$969		$975		$1,021		$1,085		$1,158		$1,178		$1,216		$1,250		$1,287		$1,317		$1,339		$1,358		$1,355		$1,359		$1,354		$1,346		$1,332		$1,321		$1,319

		EBIT Interest Coverage Ratio		0.94		1.22		1.19		1.13		1.15		1.18		1.11		1.06		0.99		1.02		1.05		1.02		1.06		0.90		0.98		1.05		1.16		1.27		1.37		1.45		1.51

		EBITDA Interest Coverage Ratio		1.62		1.92		1.91		1.91		1.92		1.91		1.83		1.83		1.80		1.83		1.87		1.85		1.90		1.83		1.94		2.04		2.18		2.32		2.47		2.61		2.75

		Capital Coverage Ratio		0.87		1.06		0.91		1.36		1.37		1.36		1.20		1.07		1.02		1.04		1.05		1.02		0.86		0.91		1.00		1.09		1.22		1.34		1.46		1.04		1.25







P7 2024 ELF (2)

						ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT																				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT

						P7 (Maximized Alternatives) 2024 ELF - Even Annual Rate Path																				P7 (Maximized Alternatives) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		REVENUES



		Domestic Revenue

		at approved rates		1,915		1,982		2,017		2,029		2,033		2,037		2,041		2,051		2,063		2,093		2,130		2,168		2,202		2,243		2,285		2,328		2,374		2,422		2,471		2,496		2,535

		additional		- 0		21		92		167		248		343		442		547		658		782		917		1,062		1,214		1,381		1,560		1,752		1,959		2,181		2,420		2,649		2,907

		Extraprovincial		856		867		771		763		751		776		737		747		748		759		769		656		631		620		622		580		564		545		534		549		548

		Other		32		33		35		36		38		38		41		42		44		45		46		47		48		49		50		51		52		54		55		56		57

				2,803		2,903		2,915		2,994		3,069		3,194		3,261		3,387		3,514		3,679		3,862		3,934		4,095		4,292		4,517		4,711		4,950		5,202		5,480		5,750		6,047



		EXPENSES



		Operating and Administrative		744		800		968		852		880		914		949		983		1,003		1,030		1,064		1,092		1,121		1,151		1,182		1,213		1,246		1,279		1,314		1,349		1,385

		Net Finance Expense		970		968		969		957		961		971		999		1,014		1,154		1,168		1,176		1,193		1,197		1,393		1,387		1,389		1,376		1,359		1,334		1,318		1,314

		Depreciation and Amortization		633		644		662		686		700		717		749		797		893		918		942		982		1,008		1,137		1,165		1,195		1,226		1,258		1,291		1,324		1,346

		Water Rentals and Assessments		67		76		77		76		75		75		75		75		75		75		76		76		77		76		77		77		78		78		78		79		79

		Fuel and Power Purchased		249		184		164		197		216		257		267		297		289		326		350		345		354		378		381		361		353		363		388		393		451

		Capital and Other Taxes		165		42		44		46		47		48		49		50		51		52		53		54		55		56		57		59		60		61		62		64		65

		Other Expenses		115		191		197		209		212		219		232		263		299		101		104		109		264		157		164		172		292		315		329		1,179		838

		Corporate Allocation		10		10		10		10		10		8		6		6		5		5		5		5		5		5		5		5		5		5		5		5		5

				2,951		2,915		3,091		3,032		3,101		3,208		3,324		3,484		3,771		3,675		3,770		3,857		4,081		4,355		4,418		4,471		4,636		4,719		4,802		5,712		5,483



		Net Income before Net Movement in Reg. Deferral		(148)		(12)		(176)		(38)		(32)		(14)		(63)		(97)		(256)		4		92		77		14		(62)		99		241		313		483		678		39		564

		Net Movement in Regulatory Deferral		81		226		334		130		116		105		100		102		113		(101)		(105)		(104)		38		(66)		(69)		(69)		38		39		30		818		382

		Net Income		(67)		214		158		92		84		91		38		6		(143)		(97)		(13)		(27)		53		(128)		30		172		351		522		708		856		947



		Net Income Attributable to:

		Manitoba Hydro		(64)		205		149		80		72		77		26		(9)		(159)		(114)		(30)		(42)		38		(143)		13		153		333		503		688		836		925

		Non-Controlling Interests		(3)		8		9		12		12		14		12		14		15		16		17		15		15		15		17		19		18		19		20		20		22

				(67)		214		158		92		84		91		38		6		(143)		(97)		(13)		(27)		53		(128)		30		172		351		522		708		856		947





		Percent Increase		- 0		3.50%		3.50%		3.50%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%

		Cumulative Percent Increase		- 0		3.50%		7.12%		10.87%		15.48%		20.28%		25.27%		30.48%		35.90%		41.55%		47.43%		53.55%		59.93%		66.58%		73.50%		80.71%		88.22%		96.04%		104.18%		112.66%		121.50%







						ELECTRIC OPERATIONS PROJECTED BALANCE SHEET																				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET

						P7 (Maximized Alternatives) 2024 ELF - Even Annual Rate Path																				P7 (Maximized Alternatives) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		ASSETS



		Plant in Service		29,931		30,686		31,821		32,520		33,220		34,226		35,931		39,576		40,715		41,666		43,084		44,126		49,736		50,850		52,020		53,222		54,451		55,694		56,955		58,233		59,959

		Accumulated Depreciation		(4,174)		(4,741)		(5,338)		(5,940)		(6,558)		(7,199)		(7,876)		(8,611)		(9,430)		(10,280)		(11,199)		(12,116)		(13,042)		(14,099)		(15,186)		(16,310)		(17,470)		(18,657)		(19,870)		(21,125)		(22,404)



		Net Plant in Service		25,757		25,945		26,483		26,580		26,662		27,027		28,055		30,966		31,284		31,386		31,885		32,010		36,694		36,751		36,834		36,911		36,981		37,037		37,085		37,108		37,555



		Construction in Progress		632		720		781		1,432		2,466		3,850		4,421		2,856		3,232		3,919		4,193		4,637		404		409		413		417		446		502		563		652		802

		Current and Other Assets		2,365		2,230		2,495		2,712		2,473		2,296		1,923		1,768		1,766		1,726		1,664		1,723		1,625		1,522		1,526		1,770		1,605		1,535		1,603		1,539		1,459

		Goodwill and Intangible Assets		994		988		969		949		930		909		889		868		846		823		801		779		758		736		715		693		672		651		630		609		588



		Total Assets before Regulatory Deferral		29,749		29,884		30,729		31,673		32,531		34,083		35,288		36,458		37,128		37,854		38,543		39,149		39,481		39,418		39,487		39,792		39,703		39,725		39,881		39,908		40,405



		Regulatory Deferral Balance		1,317		1,493		1,778		1,909		2,025		2,130		2,230		2,333		2,446		2,344		2,240		2,136		2,174		2,108		2,039		1,971		2,008		2,047		2,077		2,895		3,277





				31,066		31,377		32,507		33,582		34,556		36,213		37,519		38,790		39,574		40,199		40,783		41,284		41,655		41,526		41,527		41,762		41,712		41,773		41,958		42,802		43,681



		LIABILITIES AND EQUITY



		Long-Term Debt		23,174		22,994		23,631		24,276		25,938		26,934		28,624		30,369		30,482		31,440		32,289		32,803		32,972		32,847		32,882		32,812		32,297		31,741		31,644		31,484		29,295

		Current and Other Liabilities		4,093		4,369		4,672		4,930		4,154		4,612		4,201		3,610		4,434		4,207		3,960		3,978		4,130		4,255		4,192		4,330		4,445		4,544		4,120		4,270		6,393

		Provisions		74		72		71		69		67		65		65		64		63		63		62		61		60		59		58		57		56		55		55		55		55

		Deferred Revenue		718		771		822		888		893		1,022		1,026		1,155		1,163		1,172		1,187		1,200		1,215		1,231		1,249		1,267		1,286		1,305		1,325		1,345		1,367

		Retained Earnings		3,184		3,389		3,538		3,618		3,690		3,767		3,793		3,784		3,626		3,512		3,483		3,441		3,478		3,336		3,349		3,501		3,834		4,337		5,024		5,860		6,785

		Accumulated Other Comprehensive Income		(274)		(267)		(227)		(199)		(187)		(189)		(190)		(192)		(194)		(196)		(197)		(199)		(201)		(202)		(204)		(206)		(208)		(209)		(211)		(213)		(214)



		Total Liabilities and Equity before Regulatory Deferral		30,968		31,328		32,507		33,582		34,556		36,213		37,519		38,790		39,574		40,199		40,783		41,284		41,655		41,526		41,527		41,762		41,712		41,773		41,958		42,802		43,681



		Regulatory Deferral Balance		98		49		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0





				31,066		31,377		32,507		33,582		34,556		36,213		37,519		38,790		39,574		40,199		40,783		41,284		41,655		41,526		41,527		41,762		41,712		41,773		41,958		42,802		43,681





						ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT

						P7 (Maximized Alternatives) 2024 ELF - Even Annual Rate Path																				P7 (Maximized Alternatives) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Net Income (Loss)		(67)		214		158		92		84		91		38		6		(143)		(97)		(13)		(27)		53		(128)		30		172		351		522		708		856		947

		Net Movement in Regulatory Deferral		(81)		(226)		(334)		(130)		(116)		(105)		(100)		(102)		(113)		101		105		104		(38)		66		69		69		(38)		(39)		(30)		(818)		(382)

		Add Back:

		Depreciation and Amortization		633		644		662		686		700		717		749		797		893		918		942		982		1,008		1,137		1,165		1,195		1,226		1,258		1,291		1,324		1,346

		Net Finance Expense		970		968		969		957		961		971		999		1,014		1,154		1,168		1,176		1,193		1,197		1,393		1,387		1,389		1,376		1,359		1,334		1,318		1,314

		Adjustments for Non-Cash Items		38		13		12		10		9		7		3		2		(0)		(1)		(1)		(2)		(3)		(3)		(4)		(5)		(6)		(7)		(7)		(8)		(9)

		Adjustments for Non-Cash Working Capital Accounts		25		26		28		29		31		31		32		33		33		34		35		35		36		37		37		38		39		40		41		41		42

		Interest Paid		(996)		(984)		(969)		(987)		(1,038)		(1,098)		(1,162)		(1,201)		(1,262)		(1,299)		(1,336)		(1,363)		(1,384)		(1,394)		(1,387)		(1,385)		(1,376)		(1,358)		(1,336)		(1,319)		(1,317)

		Interest Received		40		29		27		31		23		15		5		4		4		3		3		3		2		2		1		4		3		2		3		1		1

		Cash Provided by Operating Activities		562		683		552		688		655		629		562		551		567		827		910		925		871		1,109		1,299		1,477		1,576		1,777		2,004		1,395		1,941



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		1,041		900		1,920		2,150		2,350		2,090		2,350		1,770		930		1,510		1,120		770		530		320		370		350		(30)		(30)		(50)		(20)		(40)

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) Investment Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		253		262		271		382		290		303		315		324		331		337		342		345		345		344		345		340		336		330		330

		Sinking Fund Investment Purchases		0		(253)		(253)		(262)		(271)		(280)		(290)		(303)		(315)		(324)		(331)		(337)		(342)		(345)		(345)		(344)		(345)		(340)		(336)		(330)		(330)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		42		909		868		846		1,504		1,246		1,096		888		677		552		483		258		(58)		(92)		(2)		(470)		(533)		(596)		(86)		(198)



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(845)		(1,207)		(1,383)		(1,703)		(2,291)		(2,122)		(1,887)		(1,415)		(1,508)		(1,487)		(1,313)		(1,205)		(1,131)		(1,184)		(1,206)		(1,254)		(1,297)		(1,323)		(1,356)		(1,859)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(728)		(876)		(1,218)		(1,377)		(1,743)		(2,209)		(2,157)		(1,806)		(1,466)		(1,532)		(1,533)		(1,344)		(1,238)		(1,149)		(1,201)		(1,231)		(1,278)		(1,321)		(1,346)		(1,379)		(1,883)



		Net Increase (Decrease) in Cash		155		(152)		243		179		(242)		(76)		(348)		(158)		(11)		(28)		(70)		64		(109)		(99)		6		244		(172)		(77)		62		(70)		(140)

		Cash at Beginning of Year		743		898		747		989		1,168		927		850		502		344		333		305		235		299		190		91		97		341		169		92		154		85

		Cash at End of Year		898		747		989		1,168		927		850		502		344		333		305		235		299		190		91		97		341		169		92		154		85		(56)





				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT

				P7 (Maximized Alternatives) 2024 ELF - Even Annual Rate Path																				P7 (Maximized Alternatives) 2024 ELF - Even Annual Rate Path

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Cash Receipts from Customers		2,789		2,887		2,898		2,976		3,050		3,174		3,239		3,365		3,490		3,654		3,836		3,908		4,068		4,265		4,489		4,683		4,920		5,172		5,449		5,719		6,015

		Cash Paid to Suppliers and Employees		(1,271)		(1,248)		(1,403)		(1,331)		(1,381)		(1,463)		(1,520)		(1,616)		(1,665)		(1,531)		(1,593)		(1,622)		(1,816)		(1,764)		(1,805)		(1,825)		(1,971)		(2,039)		(2,113)		(3,005)		(2,757)

		Interest Paid		(996)		(984)		(969)		(987)		(1,038)		(1,098)		(1,162)		(1,201)		(1,262)		(1,299)		(1,336)		(1,363)		(1,384)		(1,394)		(1,387)		(1,385)		(1,376)		(1,358)		(1,336)		(1,319)		(1,317)

		Interest Received		40		29		27		31		23		15		5		4		4		3		3		3		2		2		1		4		3		2		3		1		1

		Cash Provided by Operating Activities		562		683		552		688		655		629		562		551		567		827		910		925		871		1,109		1,299		1,477		1,576		1,777		2,004		1,395		1,941



		FINANCING ACTIVITIES		(5)		(8)		(8)		(8)		(8)

		Proceeds from Long-Term Debt		1,041		900		1,920		2,150		2,350		2,090		2,350		1,770		930		1,510		1,120		770		530		320		370		350		(30)		(30)		(50)		(20)		(40)

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) External Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		253		262		271		382		290		303		315		324		331		337		342		345		345		344		345		340		336		330		330

		Sinking Fund Investment Purchases		0		(253)		(253)		(262)		(271)		(280)		(290)		(303)		(315)		(324)		(331)		(337)		(342)		(345)		(345)		(344)		(345)		(340)		(336)		(330)		(330)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		42		909		868		846		1,504		1,246		1,096		888		677		552		483		258		(58)		(92)		(2)		(470)		(533)		(596)		(86)		(198)



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(845)		(1,207)		(1,383)		(1,703)		(2,291)		(2,122)		(1,887)		(1,415)		(1,508)		(1,487)		(1,313)		(1,205)		(1,131)		(1,184)		(1,206)		(1,254)		(1,297)		(1,323)		(1,356)		(1,859)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(728)		(876)		(1,218)		(1,377)		(1,743)		(2,209)		(2,157)		(1,806)		(1,466)		(1,532)		(1,533)		(1,344)		(1,238)		(1,149)		(1,201)		(1,231)		(1,278)		(1,321)		(1,346)		(1,379)		(1,883)



		Net Increase (Decrease) in Cash		155		(152)		243		179		(242)		(76)		(348)		(158)		(11)		(28)		(70)		64		(109)		(99)		6		244		(172)		(77)		62		(70)		(140)

		Cash at Beginning of Year		743		898		747		989		1,168		927		850		502		344		333		305		235		299		190		91		97		341		169		92		154		85

		Cash at End of Year		898		747		989		1,168		927		850		502		344		333		305		235		299		190		91		97		341		169		92		154		85		(56)





						ELECTRIC OPERATIONS KEY FINANCIAL MEASURES																				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES

						P7 (Maximized Alternatives) 2024 ELF - Even Annual Rate Path																				P7 (Maximized Alternatives) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)



		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		Annual Rate Increases		0.00%		3.50%		3.50%		3.50%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%		4.15%

		Cumulative Rate Increases		0.00%		3.50%		7.12%		10.87%		15.48%		20.28%		25.27%		30.48%		35.90%		41.55%		47.43%		53.55%		59.93%		66.58%		73.50%		80.71%		88.22%		96.04%		104.18%		112.66%		121.50%

		Net Income/(Loss)		($64)		$205		$149		$80		$72		$77		$26		($9)		($159)		($114)		($30)		($42)		$38		($143)		$13		$153		$333		$503		$688		$836		$925

		Net Income/(Loss) before Net Movement in Reg. Deferral		($148)		($12)		($176)		($38)		($32)		($14)		($63)		($97)		($256)		$4		$92		$77		$14		($62)		$99		$241		$313		$483		$678		$39		$564

		Retained Earnings		$3,184		$3,389		$3,538		$3,618		$3,690		$3,767		$3,793		$3,784		$3,626		$3,512		$3,483		$3,441		$3,478		$3,336		$3,349		$3,501		$3,834		$4,337		$5,024		$5,860		$6,785

		Total Equity		$3,785		$4,011		$4,212		$4,400		$4,497		$4,698		$4,728		$4,845		$4,692		$4,584		$4,567		$4,537		$4,587		$4,458		$4,486		$4,654		$5,003		$5,523		$6,228		$7,082		$8,025

		Net Debt		$23,526		$23,749		$24,414		$25,101		$26,189		$27,779		$29,385		$30,655		$31,571		$32,291		$32,929		$33,364		$33,747		$33,805		$33,723		$33,495		$33,215		$32,778		$32,140		$32,140		$32,100

		Change in Net Debt - Inc/(Dec)		$219		$223		$665		$687		$1,088		$1,590		$1,606		$1,269		$916		$720		$638		$435		$383		$58		($81)		($228)		($280)		($437)		($639)		$1		($40)

		Cash Surplus/(Deficit)		($166)		($193)		($666)		($689)		($1,088)		($1,580)		($1,594)		($1,254)		($899)		($705)		($622)		($419)		($367)		($41)		$98		$246		$298		$456		$658		$17		$58

		Self Financing Ratio		77%		78%		45%		50%		38%		28%		26%		31%		39%		54%		59%		69%		70%		96%		108%		120%		123%		134%		149%		101%		103%

		Cash Flow to Net Debt		2.4%		2.9%		2.3%		2.7%		2.5%		2.3%		1.9%		1.8%		1.8%		2.6%		2.8%		2.8%		2.6%		3.3%		3.9%		4.4%		4.7%		5.4%		6.2%		4.3%		6.0%

		Net Finance Expense		$970		$968		$969		$957		$961		$971		$999		$1,014		$1,154		$1,168		$1,176		$1,193		$1,197		$1,393		$1,387		$1,389		$1,376		$1,359		$1,334		$1,318		$1,314

		Debt Ratio		86%		86%		85%		85%		85%		86%		86%		86%		87%		88%		88%		88%		88%		88%		88%		88%		87%		86%		84%		82%		80%

		Interest Paid		$996		$984		$969		$987		$1,038		$1,098		$1,162		$1,201		$1,262		$1,299		$1,336		$1,363		$1,384		$1,394		$1,387		$1,385		$1,376		$1,358		$1,336		$1,319		$1,317

		EBIT Interest Coverage Ratio		0.94		1.20		1.15		1.08		1.07		1.07		1.02		0.99		0.88		0.91		0.98		0.97		1.03		0.90		1.01		1.11		1.24		1.36		1.50		1.62		1.69

		EBITDA Interest Coverage Ratio		1.62		1.91		1.89		1.87		1.86		1.84		1.79		1.80		1.74		1.79		1.85		1.86		1.93		1.89		2.03		2.15		2.32		2.50		2.70		2.90		3.05

		Capital Coverage Ratio		0.87		0.92		0.74		1.04		1.00		1.03		0.98		0.87		0.77		1.04		1.09		1.10		1.02		1.02		1.14		1.27		1.33		1.48		1.63		1.14		1.57







P5 2024 ELF

						ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT																				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT

						P5 (Diversified Capacity) 2024 ELF - Even Annual Rate Path																				P5 (Diversified Capacity) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		REVENUES



		Domestic Revenue

		at approved rates		1,915		1,989		2,031		2,051		2,056		2,060		2,065		2,074		2,088		2,110		2,139		2,168		2,202		2,243		2,285		2,328		2,374		2,422		2,471		2,516		2,555

		additional		- 0		21		93		168		250		342		439		542		651		768		895		1,030		1,176		1,336		1,507		1,690		1,888		2,100		2,327		2,565		2,812

		Extraprovincial		856		867		771		756		739		765		719		717		720		737		742		627		610		603		601		554		536		524		510		504		509

		Other		32		33		35		36		38		38		41		42		44		45		46		47		48		49		50		51		52		54		55		56		57

				2,803		2,910		2,930		3,011		3,082		3,206		3,264		3,375		3,502		3,659		3,822		3,872		4,036		4,230		4,443		4,624		4,850		5,099		5,363		5,642		5,933



		EXPENSES



		Operating and Administrative		744		800		968		851		879		908		957		983		1,009		1,036		1,064		1,092		1,121		1,151		1,182		1,214		1,246		1,280		1,314		1,349		1,386

		Net Finance Expense		970		967		963		945		943		952		995		1,032		1,146		1,160		1,177		1,191		1,200		1,399		1,398		1,401		1,389		1,371		1,347		1,323		1,307

		Depreciation and Amortization		633		644		662		686		700		717		762		819		893		917		942		970		996		1,124		1,152		1,182		1,213		1,245		1,278		1,311		1,334

		Water Rentals and Assessments		67		76		77		76		75		75		75		75		75		75		76		76		77		76		77		76		77		78		78		79		79

		Fuel and Power Purchased		249		184		164		201		207		245		251		278		269		318		338		331		343		367		373		354		346		346		385		392		451

		Capital and Other Taxes		165		42		44		46		47		48		49		50		51		52		53		54		55		56		57		59		60		61		62		64		65

		Other Expenses		115		88		78		83		188		207		222		231		239		256		290		329		264		157		164		172		176		184		194		516		854

		Corporate Allocation		10		10		10		10		10		8		6		6		5		5		5		5		5		5		5		5		5		5		5		5		5

				2,951		2,810		2,965		2,896		3,049		3,160		3,316		3,472		3,687		3,820		3,944		4,048		4,062		4,337		4,408		4,463		4,513		4,571		4,664		5,040		5,481



		Net Income before Net Movement in Reg. Deferral		(148)		99		(36)		115		33		46		(52)		(97)		(184)		(160)		(122)		(176)		(26)		(107)		35		160		337		527		699		601		452

		Net Movement in Regulatory Deferral		81		127		231		31		128		132		129		112		99		95		106		120		31		(73)		(76)		(76)		(80)		(82)		(82)		215		495

		Net Income		(67)		226		195		146		161		177		77		15		(85)		(65)		(16)		(56)		4		(180)		(41)		84		257		446		617		816		947



		Net Income Attributable to:

		Manitoba Hydro		(64)		218		186		134		149		163		65		0		(101)		(81)		(33)		(70)		(10)		(195)		(58)		65		238		426		597		796		925

		Non-Controlling Interests		(3)		8		9		12		12		14		12		14		15		16		17		15		15		15		17		19		18		19		20		20		22

				(67)		226		195		146		161		177		77		15		(85)		(65)		(16)		(56)		4		(180)		(41)		84		257		446		617		816		947





		Percent Increase		- 0		3.50%		3.50%		3.50%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%

		Cumulative Percent Increase		- 0		3.50%		7.12%		10.87%		15.32%		19.95%		24.77%		29.78%		34.99%		40.40%		46.04%		51.90%		58.00%		64.34%		70.94%		77.80%		84.94%		92.36%		100.09%		108.12%		116.47%







						ELECTRIC OPERATIONS PROJECTED BALANCE SHEET																				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET

						P5 (Diversified Capacity) 2024 ELF - Even Annual Rate Path																				P5 (Diversified Capacity) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		ASSETS



		Plant in Service		29,931		30,688		31,826		32,530		33,236		34,249		36,865		40,010		41,128		42,087		43,147		44,197		49,807		50,921		52,092		53,293		54,523		55,766		57,027		58,319		60,060

		Accumulated Depreciation		(4,174)		(4,741)		(5,338)		(5,940)		(6,558)		(7,200)		(7,890)		(8,647)		(9,466)		(10,315)		(11,234)		(12,138)		(13,051)		(14,095)		(15,170)		(16,282)		(17,429)		(18,602)		(19,803)		(21,045)		(22,313)



		Net Plant in Service		25,757		25,947		26,488		26,590		26,678		27,049		28,975		31,363		31,661		31,772		31,913		32,059		36,756		36,826		36,922		37,012		37,094		37,163		37,224		37,273		37,748



		Construction in Progress		632		720		799		1,458		2,818		4,726		4,212		2,822		3,110		3,636		4,209		4,637		404		409		413		417		422		451		485		499		151

		Current and Other Assets		2,365		2,340		2,319		2,676		2,578		2,330		1,951		1,741		1,722		1,667		1,650		1,655		1,705		1,545		1,469		1,620		1,490		1,479		1,581		2,128		2,351

		Goodwill and Intangible Assets		994		988		969		949		930		909		889		868		846		823		801		779		758		736		715		693		672		651		630		609		588



		Total Assets before Regulatory Deferral		29,749		29,995		30,576		31,674		33,002		35,015		36,027		36,794		37,338		37,897		38,573		39,130		39,623		39,515		39,518		39,742		39,677		39,744		39,921		40,510		40,839



		Regulatory Deferral Balance		1,317		1,394		1,577		1,608		1,736		1,868		1,997		2,108		2,207		2,303		2,409		2,529		2,560		2,486		2,410		2,334		2,253		2,172		2,090		2,305		2,800





				31,066		31,390		32,152		33,282		34,739		36,883		38,024		38,903		39,546		40,200		40,982		41,659		42,183		42,002		41,928		42,076		41,931		41,916		42,011		42,815		43,638



		LIABILITIES AND EQUITY



		Long-Term Debt		23,174		22,994		23,231		23,876		25,938		27,334		28,824		30,169		30,082		31,040		32,089		32,803		33,172		33,047		33,082		33,012		32,497		31,941		31,844		31,684		29,495

		Current and Other Liabilities		4,093		4,369		4,668		4,927		4,156		4,616		4,200		3,608		4,433		4,204		3,957		3,979		4,133		4,258		4,191		4,329		4,445		4,543		4,119		4,270		6,337

		Provisions		74		72		71		69		67		65		65		64		63		63		62		61		60		59		58		57		56		55		55		55		55

		Deferred Revenue		718		771		822		888		893		1,022		1,026		1,155		1,163		1,172		1,187		1,200		1,215		1,231		1,249		1,267		1,286		1,305		1,325		1,345		1,367

		Retained Earnings		3,184		3,402		3,588		3,722		3,871		4,034		4,099		4,099		3,998		3,917		3,885		3,814		3,804		3,609		3,551		3,616		3,854		4,280		4,877		5,673		6,598

		Accumulated Other Comprehensive Income		(274)		(267)		(227)		(199)		(187)		(189)		(190)		(192)		(194)		(196)		(197)		(199)		(201)		(202)		(204)		(206)		(208)		(209)		(211)		(213)		(214)



		Total Liabilities and Equity before Regulatory Deferral		30,968		31,341		32,152		33,282		34,739		36,883		38,024		38,903		39,546		40,200		40,982		41,659		42,183		42,002		41,928		42,076		41,931		41,916		42,011		42,815		43,638



		Regulatory Deferral Balance		98		49		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0





				31,066		31,390		32,152		33,282		34,739		36,883		38,024		38,903		39,546		40,200		40,982		41,659		42,183		42,002		41,928		42,076		41,931		41,916		42,011		42,815		43,638





						ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT

						P5 (Diversified Capacity) 2024 ELF - Even Annual Rate Path																				P5 (Diversified Capacity) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Net Income (Loss)		(67)		226		195		146		161		177		77		15		(85)		(65)		(16)		(56)		4		(180)		(41)		84		257		446		617		816		947

		Net Movement in Regulatory Deferral		(81)		(127)		(231)		(31)		(128)		(132)		(129)		(112)		(99)		(95)		(106)		(120)		(31)		73		76		76		80		82		82		(215)		(495)

		Add Back:

		Depreciation and Amortization		633		644		662		686		700		717		762		819		893		917		942		970		996		1,124		1,152		1,182		1,213		1,245		1,278		1,311		1,334

		Net Finance Expense		970		967		963		945		943		952		995		1,032		1,146		1,160		1,177		1,191		1,200		1,399		1,398		1,401		1,389		1,371		1,347		1,323		1,307

		Adjustments for Non-Cash Items		38		13		12		10		9		7		3		2		(0)		(1)		(1)		(2)		(3)		(3)		(4)		(5)		(6)		(7)		(7)		(8)		(9)

		Adjustments for Non-Cash Working Capital Accounts		25		26		28		29		31		31		32		33		33		34		35		35		36		37		37		38		39		40		41		41		42

		Interest Paid		(996)		(984)		(969)		(975)		(1,021)		(1,103)		(1,180)		(1,205)		(1,249)		(1,286)		(1,323)		(1,357)		(1,385)		(1,400)		(1,400)		(1,395)		(1,388)		(1,369)		(1,346)		(1,325)		(1,319)

		Interest Received		40		30		28		31		23		15		5		4		4		3		3		3		2		2		1		2		2		2		3		4		13

		Cash Provided by Operating Activities		562		795		687		841		718		665		565		587		643		667		710		663		820		1,051		1,220		1,384		1,587		1,809		2,014		1,948		1,820



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		1,041		900		1,520		2,150		2,750		2,490		2,150		1,370		730		1,510		1,320		970		730		320		370		350		(30)		(30)		(50)		(20)		(40)

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) Investment Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		253		258		267		382		294		305		313		320		327		335		342		347		347		346		347		342		338		332		332

		Sinking Fund Investment Purchases		0		(253)		(253)		(258)		(267)		(280)		(294)		(305)		(313)		(320)		(327)		(335)		(342)		(347)		(347)		(346)		(347)		(342)		(338)		(332)		(332)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		42		509		868		1,246		1,904		1,046		696		688		677		752		683		458		(58)		(92)		(2)		(470)		(533)		(596)		(86)		(198)



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(847)		(1,227)		(1,397)		(2,026)		(2,798)		(1,931)		(1,577)		(1,309)		(1,363)		(1,441)		(1,306)		(1,205)		(1,131)		(1,184)		(1,207)		(1,230)		(1,271)		(1,298)		(1,298)		(1,380)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(728)		(878)		(1,238)		(1,391)		(2,066)		(2,716)		(1,966)		(1,496)		(1,359)		(1,387)		(1,486)		(1,336)		(1,238)		(1,150)		(1,201)		(1,231)		(1,254)		(1,295)		(1,321)		(1,321)		(1,403)



		Net Increase (Decrease) in Cash		155		(42)		(42)		319		(101)		(147)		(355)		(212)		(28)		(43)		(25)		10		40		(157)		(73)		151		(137)		(18)		97		541		218

		Cash at Beginning of Year		743		898		856		814		1,133		1,031		885		530		317		289		246		221		231		271		114		41		191		54		36		133		674

		Cash at End of Year		898		856		814		1,133		1,031		885		530		317		289		246		221		231		271		114		41		191		54		36		133		674		892





				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT

				P5 (Diversified Capacity) 2024 ELF - Even Annual Rate Path																				P5 (Diversified Capacity) 2024 ELF - Even Annual Rate Path

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Cash Receipts from Customers		2,789		2,894		2,912		2,993		3,063		3,186		3,242		3,353		3,478		3,634		3,797		3,846		4,009		4,203		4,415		4,595		4,821		5,068		5,332		5,610		5,901

		Cash Paid to Suppliers and Employees		(1,271)		(1,145)		(1,284)		(1,208)		(1,346)		(1,433)		(1,503)		(1,565)		(1,590)		(1,684)		(1,767)		(1,828)		(1,806)		(1,754)		(1,797)		(1,818)		(1,848)		(1,891)		(1,975)		(2,341)		(2,775)

		Interest Paid		(996)		(984)		(969)		(975)		(1,021)		(1,103)		(1,180)		(1,205)		(1,249)		(1,286)		(1,323)		(1,357)		(1,385)		(1,400)		(1,400)		(1,395)		(1,388)		(1,369)		(1,346)		(1,325)		(1,319)

		Interest Received		40		30		28		31		23		15		5		4		4		3		3		3		2		2		1		2		2		2		3		4		13

		Cash Provided by Operating Activities		562		795		687		841		718		665		565		587		643		667		710		663		820		1,051		1,220		1,384		1,587		1,809		2,014		1,948		1,820



		FINANCING ACTIVITIES		(5)		(8)		(8)		(8)		(8)

		Proceeds from Long-Term Debt		1,041		900		1,520		2,150		2,750		2,490		2,150		1,370		730		1,510		1,320		970		730		320		370		350		(30)		(30)		(50)		(20)		(40)

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) External Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		253		258		267		382		294		305		313		320		327		335		342		347		347		346		347		342		338		332		332

		Sinking Fund Investment Purchases		0		(253)		(253)		(258)		(267)		(280)		(294)		(305)		(313)		(320)		(327)		(335)		(342)		(347)		(347)		(346)		(347)		(342)		(338)		(332)		(332)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		42		509		868		1,246		1,904		1,046		696		688		677		752		683		458		(58)		(92)		(2)		(470)		(533)		(596)		(86)		(198)



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(847)		(1,227)		(1,397)		(2,026)		(2,798)		(1,931)		(1,577)		(1,309)		(1,363)		(1,441)		(1,306)		(1,205)		(1,131)		(1,184)		(1,207)		(1,230)		(1,271)		(1,298)		(1,298)		(1,380)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(728)		(878)		(1,238)		(1,391)		(2,066)		(2,716)		(1,966)		(1,496)		(1,359)		(1,387)		(1,486)		(1,336)		(1,238)		(1,150)		(1,201)		(1,231)		(1,254)		(1,295)		(1,321)		(1,321)		(1,403)



		Net Increase (Decrease) in Cash		155		(42)		(42)		319		(101)		(147)		(355)		(212)		(28)		(43)		(25)		10		40		(157)		(73)		151		(137)		(18)		97		541		218

		Cash at Beginning of Year		743		898		856		814		1,133		1,031		885		530		317		289		246		221		231		271		114		41		191		54		36		133		674

		Cash at End of Year		898		856		814		1,133		1,031		885		530		317		289		246		221		231		271		114		41		191		54		36		133		674		892





						ELECTRIC OPERATIONS KEY FINANCIAL MEASURES																				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES

						P5 (Diversified Capacity) 2024 ELF - Even Annual Rate Path																				P5 (Diversified Capacity) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)



		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		Annual Rate Increases		0.00%		3.50%		3.50%		3.50%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%		4.01%

		Cumulative Rate Increases		0.00%		3.50%		7.12%		10.87%		15.32%		19.95%		24.77%		29.78%		34.99%		40.40%		46.04%		51.90%		58.00%		64.34%		70.94%		77.80%		84.94%		92.36%		100.09%		108.12%		116.47%

		Net Income/(Loss)		($64)		$218		$186		$134		$149		$163		$65		$0		($101)		($81)		($33)		($70)		($10)		($195)		($58)		$65		$238		$426		$597		$796		$925

		Net Income/(Loss) before Net Movement in Reg. Deferral		($148)		$99		($36)		$115		$33		$46		($52)		($97)		($184)		($160)		($122)		($176)		($26)		($107)		$35		$160		$337		$527		$699		$601		$452

		Retained Earnings		$3,184		$3,402		$3,588		$3,722		$3,871		$4,034		$4,099		$4,099		$3,998		$3,917		$3,885		$3,814		$3,804		$3,609		$3,551		$3,616		$3,854		$4,280		$4,877		$5,673		$6,598

		Total Equity		$3,785		$4,024		$4,262		$4,503		$4,678		$4,965		$5,034		$5,160		$5,064		$4,989		$4,969		$4,910		$4,912		$4,731		$4,688		$4,768		$5,023		$5,466		$6,081		$6,895		$7,838

		Net Debt		$23,526		$23,640		$24,190		$24,737		$26,084		$28,145		$29,558		$30,482		$31,215		$31,950		$32,742		$33,432		$33,866		$33,982		$33,980		$33,845		$33,530		$33,035		$32,361		$31,751		$31,352

		Change in Net Debt - Inc/(Dec)		$219		$114		$550		$547		$1,347		$2,060		$1,413		$924		$734		$735		$792		$689		$435		$115		($2)		($135)		($315)		($496)		($674)		($610)		($399)

		Cash Surplus/(Deficit)		($166)		($84)		($551)		($550)		($1,348)		($2,051)		($1,401)		($909)		($717)		($719)		($777)		($673)		($419)		($99)		$18		$153		$333		$514		$693		$627		$417

		Self Financing Ratio		77%		90%		55%		60%		35%		24%		29%		39%		47%		48%		48%		50%		66%		91%		102%		112%		127%		140%		152%		147%		130%

		Cash Flow to Net Debt		2.4%		3.4%		2.8%		3.4%		2.8%		2.4%		1.9%		1.9%		2.1%		2.1%		2.2%		2.0%		2.4%		3.1%		3.6%		4.1%		4.7%		5.5%		6.2%		6.1%		5.8%

		Net Finance Expense		$970		$967		$963		$945		$943		$952		$995		$1,032		$1,146		$1,160		$1,177		$1,191		$1,200		$1,399		$1,398		$1,401		$1,389		$1,371		$1,347		$1,323		$1,307

		Debt Ratio		86%		85%		85%		85%		85%		85%		85%		86%		86%		86%		87%		87%		87%		88%		88%		88%		87%		86%		84%		82%		80%

		Interest Paid		$996		$984		$969		$975		$1,021		$1,103		$1,180		$1,205		$1,249		$1,286		$1,323		$1,357		$1,385		$1,400		$1,400		$1,395		$1,388		$1,369		$1,346		$1,325		$1,319

		EBIT Interest Coverage Ratio		0.94		1.22		1.19		1.13		1.14		1.15		1.05		1.00		0.92		0.94		0.98		0.95		0.99		0.86		0.96		1.05		1.17		1.31		1.44		1.59		1.69

		EBITDA Interest Coverage Ratio		1.62		1.92		1.91		1.91		1.91		1.88		1.79		1.79		1.76		1.79		1.84		1.83		1.89		1.84		1.96		2.08		2.24		2.41		2.60		2.81		2.99

		Capital Coverage Ratio		0.87		1.06		0.91		1.25		1.08		1.11		1.00		0.88		0.85		0.86		0.88		0.84		0.97		0.97		1.07		1.19		1.34		1.50		1.64		1.56		1.45







P5B 2024 ELF

						ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT																				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT

						P5B (Diversified Capacity) 2024 ELF - Even Annual Rate Path																				P5B (Diversified Capacity) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		REVENUES



		Domestic Revenue

		at approved rates		1,915		1,989		2,031		2,051		2,056		2,060		2,065		2,074		2,088		2,110		2,139		2,168		2,210		2,253		2,298		2,343		2,392		2,441		2,481		2,514		2,538

		additional		- 0		21		93		168		249		341		437		539		646		762		888		1,022		1,170		1,330		1,501		1,684		1,882		2,094		2,311		2,535		2,762

		Extraprovincial		856		867		771		756		739		765		719		720		720		736		750		637		606		601		598		552		533		520		512		510		518

		Other		32		33		35		36		38		38		41		42		44		45		46		47		48		49		50		51		52		54		55		56		57

				2,803		2,910		2,930		3,011		3,082		3,204		3,261		3,375		3,498		3,654		3,823		3,874		4,034		4,233		4,447		4,631		4,860		5,109		5,359		5,615		5,875



		EXPENSES



		Operating and Administrative		744		800		968		851		879		908		949		977		1,003		1,029		1,067		1,096		1,125		1,155		1,186		1,218		1,250		1,284		1,318		1,353		1,390

		Net Finance Expense		970		967		962		945		943		952		986		1,006		1,125		1,138		1,154		1,184		1,193		1,388		1,383		1,384		1,370		1,351		1,328		1,312		1,308

		Depreciation and Amortization		633		644		662		686		700		717		756		799		878		903		927		975		1,001		1,130		1,158		1,188		1,220		1,252		1,285		1,318		1,340

		Water Rentals and Assessments		67		76		77		76		75		75		75		75		75		75		76		76		76		76		77		76		77		78		78		79		79

		Fuel and Power Purchased		249		184		164		200		207		246		250		278		268		319		341		337		349		375		379		359		354		360		386		396		420

		Capital and Other Taxes		165		42		44		46		47		48		49		50		51		52		53		54		55		56		57		59		60		61		62		64		65

		Other Expenses		115		88		78		83		188		207		222		231		239		256		290		329		113		114		121		130		134		142		382		1,007		1,120

		Corporate Allocation		10		10		10		10		10		8		6		6		5		5		5		5		5		5		5		5		5		5		5		5		5

				2,951		2,810		2,965		2,896		3,050		3,160		3,291		3,420		3,644		3,777		3,913		4,056		3,918		4,300		4,367		4,419		4,471		4,533		4,844		5,536		5,727



		Net Income before Net Movement in Reg. Deferral		(148)		99		(36)		115		32		44		(30)		(45)		(146)		(124)		(90)		(182)		116		(66)		81		212		389		576		514		79		147

		Net Movement in Regulatory Deferral		81		127		231		31		128		132		129		112		99		95		106		120		(113)		(100)		(98)		(93)		(92)		(90)		134		702		718

		Net Income		(67)		226		195		147		160		176		99		67		(47)		(28)		16		(62)		3		(166)		(17)		119		297		486		648		780		865



		Net Income Attributable to:

		Manitoba Hydro		(64)		218		186		135		148		161		87		52		(63)		(44)		(1)		(77)		(11)		(181)		(35)		100		278		467		628		760		843

		Non-Controlling Interests		(3)		8		9		12		12		14		12		14		15		16		17		15		15		15		17		19		18		19		20		20		22

				(67)		226		195		147		160		176		99		67		(47)		(28)		16		(62)		3		(166)		(17)		119		297		486		648		780		865





		Percent Increase		- 0		3.50%		3.50%		3.50%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%

		Cumulative Percent Increase		- 0		3.50%		7.12%		10.87%		15.28%		19.86%		24.63%		29.59%		34.74%		40.10%		45.67%		51.46%		57.48%		63.75%		70.26%		77.03%		84.07%		91.38%		98.99%		106.91%		115.14%







						ELECTRIC OPERATIONS PROJECTED BALANCE SHEET																				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET

						P5B (Diversified Capacity) 2024 ELF - Even Annual Rate Path																				P5B (Diversified Capacity) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		ASSETS



		Plant in Service		29,931		30,688		31,826		32,530		33,236		34,249		36,277		39,578		40,699		41,657		43,121		44,160		49,775		50,895		52,074		53,286		54,526		55,782		57,051		58,333		60,063

		Accumulated Depreciation		(4,174)		(4,741)		(5,338)		(5,940)		(6,558)		(7,200)		(7,884)		(8,621)		(9,426)		(10,260)		(11,164)		(12,074)		(12,993)		(14,043)		(15,123)		(16,241)		(17,395)		(18,575)		(19,783)		(21,032)		(22,306)



		Net Plant in Service		25,757		25,947		26,488		26,590		26,678		27,049		28,393		30,956		31,273		31,397		31,957		32,085		36,782		36,852		36,951		37,044		37,132		37,207		37,268		37,301		37,757



		Construction in Progress		632		720		804		1,456		2,628		4,283		4,364		2,839		3,171		3,778		4,193		4,637		404		409		413		417		446		455		515		605		623

		Current and Other Assets		2,365		2,340		2,515		2,677		2,561		2,366		1,993		1,795		1,750		1,636		1,791		1,787		1,779		1,459		1,430		1,630		1,522		1,574		1,465		1,454		1,459

		Goodwill and Intangible Assets		994		988		969		949		930		909		889		868		846		823		801		779		758		736		715		693		672		651		630		609		588



		Total Assets before Regulatory Deferral		29,749		29,995		30,776		31,672		32,796		34,607		35,639		36,458		37,039		37,634		38,742		39,289		39,723		39,456		39,508		39,784		39,772		39,887		39,879		39,970		40,428



		Regulatory Deferral Balance		1,317		1,394		1,577		1,608		1,736		1,868		1,997		2,108		2,207		2,303		2,409		2,529		2,416		2,316		2,218		2,125		2,033		1,943		2,077		2,778		3,496





				31,066		31,390		32,352		33,280		34,533		36,475		37,636		38,567		39,246		39,937		41,151		41,818		42,139		41,772		41,726		41,909		41,805		41,830		41,955		42,748		43,924



		LIABILITIES AND EQUITY



		Long-Term Debt		23,174		22,994		23,431		23,876		25,738		26,934		28,424		29,769		29,682		30,640		32,089		32,803		32,972		32,647		32,682		32,612		32,097		31,541		31,444		31,284		29,295

		Current and Other Liabilities		4,093		4,369		4,668		4,924		4,150		4,610		4,192		3,600		4,424		4,194		3,948		3,966		4,118		4,243		4,181		4,319		4,435		4,533		4,109		4,285		6,585

		Provisions		74		72		71		69		67		65		65		64		63		63		62		61		60		59		58		57		56		55		55		55		55

		Deferred Revenue		718		771		822		888		893		1,022		1,026		1,155		1,163		1,172		1,187		1,200		1,215		1,231		1,249		1,267		1,286		1,305		1,325		1,345		1,367

		Retained Earnings		3,184		3,402		3,588		3,723		3,871		4,032		4,119		4,171		4,108		4,064		4,063		3,986		3,975		3,794		3,759		3,859		4,138		4,604		5,232		5,992		6,835

		Accumulated Other Comprehensive Income		(274)		(267)		(227)		(199)		(187)		(189)		(190)		(192)		(194)		(196)		(197)		(199)		(201)		(202)		(204)		(206)		(208)		(209)		(211)		(213)		(214)



		Total Liabilities and Equity before Regulatory Deferral		30,968		31,341		32,352		33,280		34,533		36,475		37,636		38,567		39,246		39,937		41,151		41,818		42,139		41,772		41,726		41,909		41,805		41,830		41,955		42,748		43,924



		Regulatory Deferral Balance		98		49		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0





				31,066		31,390		32,352		33,280		34,533		36,475		37,636		38,567		39,246		39,937		41,151		41,818		42,139		41,772		41,726		41,909		41,805		41,830		41,955		42,748		43,924





						ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT

						P5B (Diversified Capacity) 2024 ELF - Even Annual Rate Path																				P5B (Diversified Capacity) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Net Income (Loss)		(67)		226		195		147		160		176		99		67		(47)		(28)		16		(62)		3		(166)		(17)		119		297		486		648		780		865

		Net Movement in Regulatory Deferral		(81)		(127)		(231)		(31)		(128)		(132)		(129)		(112)		(99)		(95)		(106)		(120)		113		100		98		93		92		90		(134)		(702)		(718)

		Add Back:

		Depreciation and Amortization		633		644		662		686		700		717		756		799		878		903		927		975		1,001		1,130		1,158		1,188		1,220		1,252		1,285		1,318		1,340

		Net Finance Expense		970		967		962		945		943		952		986		1,006		1,125		1,138		1,154		1,184		1,193		1,388		1,383		1,384		1,370		1,351		1,328		1,312		1,308

		Adjustments for Non-Cash Items		38		13		12		10		9		7		3		2		(0)		(1)		(1)		(2)		(3)		(3)		(4)		(5)		(6)		(7)		(7)		(8)		(9)

		Adjustments for Non-Cash Working Capital Accounts		25		26		28		29		31		31		32		33		33		34		35		35		36		37		37		38		39		40		41		41		42

		Interest Paid		(996)		(984)		(969)		(979)		(1,021)		(1,089)		(1,162)		(1,186)		(1,230)		(1,268)		(1,310)		(1,354)		(1,380)		(1,389)		(1,381)		(1,378)		(1,369)		(1,350)		(1,327)		(1,314)		(1,316)

		Interest Received		40		30		28		32		23		15		6		4		4		3		3		3		2		2		1		2		2		2		3		1		1

		Cash Provided by Operating Activities		562		795		687		839		718		676		589		612		663		685		717		659		967		1,097		1,275		1,442		1,645		1,864		1,836		1,430		1,514



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		1,041		900		1,720		1,950		2,550		2,290		2,150		1,370		730		1,510		1,720		970		530		120		370		350		(30)		(30)		(50)		(20)		160

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) Investment Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		253		260		267		380		290		301		309		316		323		335		342		345		343		342		343		338		334		328		328

		Sinking Fund Investment Purchases		0		(253)		(253)		(260)		(267)		(278)		(290)		(301)		(309)		(316)		(323)		(335)		(342)		(345)		(343)		(342)		(343)		(338)		(334)		(328)		(328)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		42		709		668		1,046		1,704		1,046		696		688		677		1,152		683		258		(258)		(92)		(2)		(470)		(533)		(596)		(86)		2



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(847)		(1,232)		(1,390)		(1,842)		(2,557)		(1,949)		(1,591)		(1,355)		(1,439)		(1,676)		(1,310)		(1,210)		(1,138)		(1,192)		(1,216)		(1,265)		(1,262)		(1,330)		(1,362)		(1,723)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(728)		(878)		(1,243)		(1,384)		(1,882)		(2,475)		(1,983)		(1,509)		(1,406)		(1,463)		(1,722)		(1,340)		(1,243)		(1,156)		(1,209)		(1,241)		(1,290)		(1,287)		(1,354)		(1,385)		(1,746)



		Net Increase (Decrease) in Cash		155		(42)		153		124		(118)		(95)		(348)		(201)		(54)		(101)		147		1		(19)		(317)		(26)		199		(115)		45		(114)		(42)		(231)

		Cash at Beginning of Year		743		898		856		1,009		1,133		1,015		920		572		371		317		215		362		363		345		28		2		201		86		131		17		(25)

		Cash at End of Year		898		856		1,009		1,133		1,015		920		572		371		317		215		362		363		345		28		2		201		86		131		17		(25)		(256)





				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT

				P5B (Diversified Capacity) 2024 ELF - Even Annual Rate Path																				P5B (Diversified Capacity) 2024 ELF - Even Annual Rate Path

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Cash Receipts from Customers		2,789		2,894		2,912		2,993		3,062		3,185		3,240		3,353		3,474		3,629		3,797		3,848		4,007		4,206		4,419		4,603		4,830		5,079		5,328		5,583		5,842

		Cash Paid to Suppliers and Employees		(1,271)		(1,145)		(1,284)		(1,207)		(1,347)		(1,434)		(1,494)		(1,558)		(1,584)		(1,679)		(1,774)		(1,838)		(1,664)		(1,721)		(1,764)		(1,785)		(1,818)		(1,867)		(2,167)		(2,840)		(3,014)

		Interest Paid		(996)		(984)		(969)		(979)		(1,021)		(1,089)		(1,162)		(1,186)		(1,230)		(1,268)		(1,310)		(1,354)		(1,380)		(1,389)		(1,381)		(1,378)		(1,369)		(1,350)		(1,327)		(1,314)		(1,316)

		Interest Received		40		30		28		32		23		15		6		4		4		3		3		3		2		2		1		2		2		2		3		1		1

		Cash Provided by Operating Activities		562		795		687		839		718		676		589		612		663		685		717		659		967		1,097		1,275		1,442		1,645		1,864		1,836		1,430		1,514



		FINANCING ACTIVITIES		(5)		(8)		(8)		(8)		(8)

		Proceeds from Long-Term Debt		1,041		900		1,720		1,950		2,550		2,290		2,150		1,370		730		1,510		1,720		970		530		120		370		350		(30)		(30)		(50)		(20)		160

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) External Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		253		260		267		380		290		301		309		316		323		335		342		345		343		342		343		338		334		328		328

		Sinking Fund Investment Purchases		0		(253)		(253)		(260)		(267)		(278)		(290)		(301)		(309)		(316)		(323)		(335)		(342)		(345)		(343)		(342)		(343)		(338)		(334)		(328)		(328)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		42		709		668		1,046		1,704		1,046		696		688		677		1,152		683		258		(258)		(92)		(2)		(470)		(533)		(596)		(86)		2



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(847)		(1,232)		(1,390)		(1,842)		(2,557)		(1,949)		(1,591)		(1,355)		(1,439)		(1,676)		(1,310)		(1,210)		(1,138)		(1,192)		(1,216)		(1,265)		(1,262)		(1,330)		(1,362)		(1,723)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(728)		(878)		(1,243)		(1,384)		(1,882)		(2,475)		(1,983)		(1,509)		(1,406)		(1,463)		(1,722)		(1,340)		(1,243)		(1,156)		(1,209)		(1,241)		(1,290)		(1,287)		(1,354)		(1,385)		(1,746)



		Net Increase (Decrease) in Cash		155		(42)		153		124		(118)		(95)		(348)		(201)		(54)		(101)		147		1		(19)		(317)		(26)		199		(115)		45		(114)		(42)		(231)

		Cash at Beginning of Year		743		898		856		1,009		1,133		1,015		920		572		371		317		215		362		363		345		28		2		201		86		131		17		(25)

		Cash at End of Year		898		856		1,009		1,133		1,015		920		572		371		317		215		362		363		345		28		2		201		86		131		17		(25)		(256)





						ELECTRIC OPERATIONS KEY FINANCIAL MEASURES																				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES

						P5B (Diversified Capacity) 2024 ELF - Even Annual Rate Path																				P5B (Diversified Capacity) 2024 ELF - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)



		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		Annual Rate Increases		0.00%		3.50%		3.50%		3.50%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%		3.98%

		Cumulative Rate Increases		0.00%		3.50%		7.12%		10.87%		15.28%		19.86%		24.63%		29.59%		34.74%		40.10%		45.67%		51.46%		57.48%		63.75%		70.26%		77.03%		84.07%		91.38%		98.99%		106.91%		115.14%

		Net Income/(Loss)		($64)		$218		$186		$135		$148		$161		$87		$52		($63)		($44)		($1)		($77)		($11)		($181)		($35)		$100		$278		$467		$628		$760		$843

		Net Income/(Loss) before Net Movement in Reg. Deferral		($148)		$99		($36)		$115		$32		$44		($30)		($45)		($146)		($124)		($90)		($182)		$116		($66)		$81		$212		$389		$576		$514		$79		$147

		Retained Earnings		$3,184		$3,402		$3,588		$3,723		$3,871		$4,032		$4,119		$4,171		$4,108		$4,064		$4,063		$3,986		$3,975		$3,794		$3,759		$3,859		$4,138		$4,604		$5,232		$5,992		$6,835

		Total Equity		$3,785		$4,024		$4,262		$4,504		$4,678		$4,963		$5,054		$5,231		$5,174		$5,136		$5,147		$5,082		$5,083		$4,916		$4,896		$5,012		$5,307		$5,790		$6,435		$7,213		$8,075

		Net Debt		$23,526		$23,640		$24,195		$24,737		$25,901		$27,709		$29,116		$30,028		$30,787		$31,581		$32,602		$33,300		$33,592		$33,668		$33,619		$33,436		$33,099		$32,540		$32,077		$32,050		$32,301

		Change in Net Debt - Inc/(Dec)		$219		$114		$555		$542		$1,164		$1,808		$1,406		$912		$759		$794		$1,021		$698		$293		$76		($49)		($183)		($337)		($559)		($463)		($27)		$250

		Cash Surplus/(Deficit)		($166)		($84)		($556)		($545)		($1,164)		($1,799)		($1,394)		($897)		($743)		($778)		($1,005)		($681)		($277)		($59)		$66		$201		$355		$577		$482		$44		($233)

		Self Financing Ratio		77%		90%		55%		61%		38%		27%		30%		41%		47%		47%		42%		49%		78%		95%		105%		116%		128%		145%		136%		103%		87%

		Cash Flow to Net Debt		2.4%		3.4%		2.8%		3.4%		2.8%		2.4%		2.0%		2.0%		2.2%		2.2%		2.2%		2.0%		2.9%		3.3%		3.8%		4.3%		5.0%		5.7%		5.7%		4.5%		4.7%

		Net Finance Expense		$970		$967		$962		$945		$943		$952		$986		$1,006		$1,125		$1,138		$1,154		$1,184		$1,193		$1,388		$1,383		$1,384		$1,370		$1,351		$1,328		$1,312		$1,308

		Debt Ratio		86%		85%		85%		85%		85%		85%		85%		85%		86%		86%		86%		87%		87%		87%		87%		87%		86%		85%		83%		82%		80%

		Interest Paid		$996		$984		$969		$979		$1,021		$1,089		$1,162		$1,186		$1,230		$1,268		$1,310		$1,354		$1,380		$1,389		$1,381		$1,378		$1,369		$1,350		$1,327		$1,314		$1,316

		EBIT Interest Coverage Ratio		0.94		1.22		1.19		1.13		1.14		1.15		1.07		1.04		0.95		0.97		1.00		0.94		0.99		0.87		0.98		1.07		1.20		1.34		1.46		1.57		1.63

		EBITDA Interest Coverage Ratio		1.62		1.92		1.91		1.91		1.91		1.89		1.82		1.83		1.79		1.82		1.86		1.83		1.89		1.85		1.98		2.10		2.26		2.44		2.62		2.81		2.95

		Capital Coverage Ratio		0.87		1.06		0.91		1.25		1.08		1.10		1.01		0.92		0.87		0.88		0.89		0.83		1.11		1.00		1.11		1.23		1.37		1.53		1.49		1.16		1.23







P3 2-Medium (2)

						ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT																				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT

						P3 (Lower Cost) 2-Medium - Even Annual Rate Path																				P3 (Lower Cost) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		REVENUES



		Domestic Revenue

		at approved rates		1,915		1,986		2,026		2,049		2,051		2,070		2,121		2,173		2,211		2,254		2,317		2,373		2,400		2,478		2,541		2,597		2,673		2,729		2,791		2,868		2,934

		additional		- 0		21		93		168		248		339		443		554		671		797		940		1,091		1,239		1,424		1,614		1,814		2,041		2,270		2,519		2,799		3,087

		Extraprovincial		856		867		771		758		730		758		707		683		675		686		681		548		529		513		502		455		418		403		388		365		360

		Other		32		33		35		36		38		38		41		42		44		45		46		47		48		49		50		51		52		54		55		56		57

				2,803		2,907		2,924		3,011		3,067		3,206		3,311		3,452		3,602		3,781		3,984		4,059		4,216		4,464		4,708		4,917		5,185		5,455		5,752		6,088		6,439



		EXPENSES



		Operating and Administrative		744		800		968		851		879		908		957		983		1,009		1,036		1,069		1,097		1,126		1,157		1,207		1,240		1,282		1,335		1,380		1,429		1,479

		Net Finance Expense		970		967		963		946		944		950		980		1,011		1,119		1,124		1,131		1,148		1,164		1,380		1,378		1,422		1,423		1,447		1,498		1,478		1,476

		Depreciation and Amortization		633		644		662		687		700		718		759		817		892		918		944		984		1,012		1,143		1,173		1,236		1,271		1,307		1,363		1,401		1,447

		Water Rentals and Assessments		67		76		77		76		75		76		76		75		76		76		76		76		77		77		77		77		78		79		79		79		80

		Fuel and Power Purchased		249		184		164		202		211		247		259		296		291		344		396		386		402		441		460		458		491		475		530		598		706

		Capital and Other Taxes		165		42		44		46		47		48		49		50		51		52		53		54		55		56		57		59		60		61		62		64		65

		Other Expenses		115		97		90		90		99		105		107		112		118		121		126		133		935		218		184		461		195		648		210		338		186

		Corporate Allocation		10		10		10		10		10		8		6		6		5		5		5		5		5		5		5		5		5		5		5		5		5

				2,951		2,820		2,978		2,907		2,966		3,059		3,193		3,349		3,561		3,675		3,800		3,884		4,776		4,478		4,543		4,958		4,805		5,357		5,127		5,392		5,444



		Net Income before Net Movement in Reg. Deferral		(148)		87		(54)		104		101		147		118		103		41		107		184		175		(560)		(13)		165		(40)		380		98		625		696		995

		Net Movement in Regulatory Deferral		81		136		241		36		40		40		36		26		23		18		15		15		774		21		(25)		232		(57)		366		(105)		7		(161)

		Net Income		(67)		222		187		140		141		187		154		129		64		125		198		191		213		8		140		191		323		464		520		703		834



		Net Income Attributable to:

		Manitoba Hydro		(65)		214		178		128		129		173		142		114		48		109		182		176		199		(7)		123		172		305		444		500		683		813

		Non-Controlling Interests		(3)		8		9		12		12		14		12		14		15		16		17		15		15		15		17		19		18		19		20		20		22

				(67)		222		187		140		141		187		154		129		64		125		198		191		213		8		140		191		323		464		520		703		834





		Percent Increase		- 0		3.50%		3.50%		3.50%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%

		Cumulative Percent Increase		- 0		3.50%		7.12%		10.87%		15.15%		19.60%		24.22%		29.02%		34.00%		39.18%		44.56%		50.14%		55.94%		61.96%		68.22%		74.72%		81.46%		88.47%		95.75%		103.32%		111.17%







						ELECTRIC OPERATIONS PROJECTED BALANCE SHEET																				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET

						P3 (Lower Cost) 2-Medium - Even Annual Rate Path																				P3 (Lower Cost) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		ASSETS



		Plant in Service		29,931		30,689		31,829		32,536		33,256		34,118		36,760		39,945		41,112		42,131		43,604		44,739		50,438		51,657		53,831		55,195		57,198		59,928		61,421		63,508		66,092

		Accumulated Depreciation		(4,174)		(4,741)		(5,338)		(5,940)		(6,559)		(7,201)		(7,888)		(8,644)		(9,462)		(10,311)		(11,231)		(12,150)		(13,079)		(14,142)		(15,237)		(16,403)		(17,607)		(18,843)		(20,129)		(21,461)		(22,841)



		Net Plant in Service		25,757		25,948		26,491		26,596		26,697		26,917		28,872		31,301		31,650		31,820		32,373		32,589		37,358		37,516		38,594		38,792		39,590		41,085		41,292		42,047		43,251



		Construction in Progress		632		720		799		1,400		2,683		4,755		4,243		2,856		3,313		4,003		4,281		4,949		1,026		1,271		612		1,453		1,414		797		1,554		2,249		1,629

		Current and Other Assets		2,365		2,325		2,485		2,684		2,513		2,356		1,915		1,661		1,649		1,639		1,811		1,651		1,793		1,431		1,540		1,549		1,591		1,576		1,542		1,454		1,709

		Goodwill and Intangible Assets		994		988		969		949		930		909		889		868		846		823		801		779		758		736		715		693		672		651		630		609		588



		Total Assets before Regulatory Deferral		29,749		29,982		30,744		31,630		32,823		34,938		35,919		36,686		37,458		38,286		39,265		39,969		40,935		40,954		41,460		42,487		43,268		44,109		45,018		46,359		47,177



		Regulatory Deferral Balance		1,317		1,404		1,596		1,632		1,672		1,713		1,749		1,775		1,797		1,815		1,830		1,845		2,619		2,640		2,616		2,847		2,790		3,156		3,051		3,059		2,898





				31,066		31,385		32,340		33,261		34,495		36,650		37,668		38,461		39,255		40,101		41,095		41,815		43,554		43,594		44,075		45,334		46,058		47,265		48,069		49,418		50,075



		LIABILITIES AND EQUITY



		Long-Term Debt		23,174		22,994		23,431		23,876		25,738		27,134		28,424		29,569		29,482		30,440		31,489		32,003		33,372		33,247		33,682		34,612		34,897		35,541		36,244		36,484		34,495

		Current and Other Liabilities		4,093		4,369		4,668		4,924		4,150		4,611		4,195		3,603		4,430		4,203		3,954		3,973		4,133		4,291		4,198		4,340		4,458		4,560		4,142		4,550		6,364

		Provisions		74		72		71		69		67		65		65		64		63		63		62		61		60		59		58		57		56		55		55		55		55

		Deferred Revenue		718		771		822		888		893		1,022		1,026		1,155		1,163		1,172		1,187		1,200		1,215		1,231		1,249		1,267		1,286		1,305		1,325		1,345		1,367

		Retained Earnings		3,183		3,398		3,576		3,704		3,833		4,006		4,148		4,262		4,310		4,419		4,600		4,776		4,975		4,968		5,092		5,264		5,568		6,013		6,513		7,196		8,009

		Accumulated Other Comprehensive Income		(274)		(267)		(227)		(199)		(187)		(189)		(190)		(192)		(194)		(196)		(197)		(199)		(201)		(202)		(204)		(206)		(208)		(209)		(211)		(213)		(214)



		Total Liabilities and Equity before Regulatory Deferral		30,968		31,337		32,340		33,261		34,495		36,650		37,668		38,461		39,255		40,101		41,095		41,815		43,554		43,594		44,075		45,334		46,058		47,265		48,069		49,418		50,075



		Regulatory Deferral Balance		98		49		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0





				31,066		31,385		32,340		33,261		34,495		36,650		37,668		38,461		39,255		40,101		41,095		41,815		43,554		43,594		44,075		45,334		46,058		47,265		48,069		49,418		50,075





						ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT

						P3 (Lower Cost) 2-Medium - Even Annual Rate Path																				P3 (Lower Cost) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Net Income (Loss)		(67)		222		187		140		141		187		154		129		64		125		198		191		213		8		140		191		323		464		520		703		834

		Net Movement in Regulatory Deferral		(81)		(136)		(241)		(36)		(40)		(40)		(36)		(26)		(23)		(18)		(15)		(15)		(774)		(21)		25		(232)		57		(366)		105		(7)		161

		Add Back:

		Depreciation and Amortization		633		644		662		687		700		718		759		817		892		918		944		984		1,012		1,143		1,173		1,236		1,271		1,307		1,363		1,401		1,447

		Net Finance Expense		970		967		963		946		944		950		980		1,011		1,119		1,124		1,131		1,148		1,164		1,380		1,378		1,422		1,423		1,447		1,498		1,478		1,476

		Adjustments for Non-Cash Items		38		13		12		10		9		7		3		2		(0)		(1)		(1)		(2)		(3)		(3)		(4)		(5)		(6)		(7)		(7)		(8)		(9)

		Adjustments for Non-Cash Working Capital Accounts		25		26		28		29		31		31		32		33		33		34		35		35		36		37		37		38		39		40		41		41		42

		Interest Paid		(996)		(984)		(969)		(979)		(1,021)		(1,094)		(1,167)		(1,186)		(1,224)		(1,259)		(1,295)		(1,326)		(1,362)		(1,413)		(1,415)		(1,435)		(1,473)		(1,495)		(1,518)		(1,544)		(1,553)

		Interest Received		40		30		28		32		23		16		6		4		4		3		3		3		2		2		1		1		1		1		1		1		1

		Cash Provided by Operating Activities		561		782		669		829		787		774		730		784		864		925		999		1,017		289		1,132		1,336		1,217		1,636		1,391		2,003		2,064		2,399



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		1,041		900		1,720		1,950		2,550		2,490		1,950		1,170		730		1,510		1,320		770		1,730		320		770		1,350		770		1,170		750		380		160

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) Investment Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		253		260		267		380		292		301		307		314		321		329		334		349		349		352		363		366		374		376		380

		Sinking Fund Investment Purchases		0		(253)		(253)		(260)		(267)		(278)		(292)		(301)		(307)		(314)		(321)		(329)		(334)		(349)		(349)		(352)		(363)		(366)		(374)		(376)		(380)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		42		709		668		1,046		1,904		846		496		688		677		752		483		1,458		(58)		308		998		330		667		204		314		2



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(849)		(1,228)		(1,342)		(1,967)		(2,817)		(1,958)		(1,618)		(1,523)		(1,575)		(1,542)		(1,623)		(1,584)		(1,446)		(1,483)		(2,181)		(1,906)		(2,057)		(2,224)		(2,705)		(1,870)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(728)		(880)		(1,240)		(1,336)		(2,007)		(2,735)		(1,992)		(1,536)		(1,573)		(1,600)		(1,588)		(1,654)		(1,617)		(1,465)		(1,500)		(2,206)		(1,930)		(2,081)		(2,247)		(2,728)		(1,894)



		Net Increase (Decrease) in Cash		155		(57)		138		161		(174)		(56)		(417)		(257)		(21)		2		163		(154)		131		(391)		144		9		36		(23)		(40)		(350)		507

		Cash at Beginning of Year		743		898		841		979		1,141		967		910		494		237		217		219		382		227		358		(33)		112		120		156		134		93		(257)

		Cash at End of Year		898		841		979		1,141		967		910		494		237		217		219		382		227		358		(33)		112		120		156		134		93		(257)		250





				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT

				P3 (Lower Cost) 2-Medium - Even Annual Rate Path																				P3 (Lower Cost) 2-Medium - Even Annual Rate Path

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Cash Receipts from Customers		2,789		2,891		2,907		2,993		3,047		3,186		3,289		3,430		3,577		3,757		3,958		4,033		4,189		4,437		4,680		4,889		5,155		5,424		5,721		6,056		6,406

		Cash Paid to Suppliers and Employees		(1,271)		(1,155)		(1,296)		(1,216)		(1,262)		(1,334)		(1,397)		(1,464)		(1,493)		(1,576)		(1,667)		(1,693)		(2,540)		(1,894)		(1,931)		(2,238)		(2,048)		(2,539)		(2,202)		(2,448)		(2,456)

		Interest Paid		(996)		(984)		(969)		(979)		(1,021)		(1,094)		(1,167)		(1,186)		(1,224)		(1,259)		(1,295)		(1,326)		(1,362)		(1,413)		(1,415)		(1,435)		(1,473)		(1,495)		(1,518)		(1,544)		(1,553)

		Interest Received		40		30		28		32		23		16		6		4		4		3		3		3		2		2		1		1		1		1		1		1		1

		Cash Provided by Operating Activities		561		782		669		829		787		774		730		784		864		925		999		1,017		289		1,132		1,336		1,217		1,636		1,391		2,003		2,064		2,399



		FINANCING ACTIVITIES		(5)		(8)		(8)		(8)		(8)

		Proceeds from Long-Term Debt		1,041		900		1,720		1,950		2,550		2,490		1,950		1,170		730		1,510		1,320		770		1,730		320		770		1,350		770		1,170		750		380		160

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) External Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		253		260		267		380		292		301		307		314		321		329		334		349		349		352		363		366		374		376		380

		Sinking Fund Investment Purchases		0		(253)		(253)		(260)		(267)		(278)		(292)		(301)		(307)		(314)		(321)		(329)		(334)		(349)		(349)		(352)		(363)		(366)		(374)		(376)		(380)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		42		709		668		1,046		1,904		846		496		688		677		752		483		1,458		(58)		308		998		330		667		204		314		2



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(849)		(1,228)		(1,342)		(1,967)		(2,817)		(1,958)		(1,618)		(1,523)		(1,575)		(1,542)		(1,623)		(1,584)		(1,446)		(1,483)		(2,181)		(1,906)		(2,057)		(2,224)		(2,705)		(1,870)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(728)		(880)		(1,240)		(1,336)		(2,007)		(2,735)		(1,992)		(1,536)		(1,573)		(1,600)		(1,588)		(1,654)		(1,617)		(1,465)		(1,500)		(2,206)		(1,930)		(2,081)		(2,247)		(2,728)		(1,894)



		Net Increase (Decrease) in Cash		155		(57)		138		161		(174)		(56)		(417)		(257)		(21)		2		163		(154)		131		(391)		144		9		36		(23)		(40)		(350)		507

		Cash at Beginning of Year		743		898		841		979		1,141		967		910		494		237		217		219		382		227		358		(33)		112		120		156		134		93		(257)

		Cash at End of Year		898		841		979		1,141		967		910		494		237		217		219		382		227		358		(33)		112		120		156		134		93		(257)		250





						ELECTRIC OPERATIONS KEY FINANCIAL MEASURES																				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES

						P3 (Lower Cost) 2-Medium - Even Annual Rate Path																				P3 (Lower Cost) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)



		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		Annual Rate Increases		0.00%		3.50%		3.50%		3.50%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%		3.86%

		Cumulative Rate Increases		0.00%		3.50%		7.12%		10.87%		15.15%		19.60%		24.22%		29.02%		34.00%		39.18%		44.56%		50.14%		55.94%		61.96%		68.22%		74.72%		81.46%		88.47%		95.75%		103.32%		111.17%

		Net Income/(Loss)		($65)		$214		$178		$128		$129		$173		$142		$114		$48		$109		$182		$176		$199		($7)		$123		$172		$305		$444		$500		$683		$813

		Net Income/(Loss) before Net Movement in Reg. Deferral		($148)		$87		($54)		$104		$101		$147		$118		$103		$41		$107		$184		$175		($560)		($13)		$165		($40)		$380		$98		$625		$696		$995

		Retained Earnings		$3,183		$3,398		$3,576		$3,704		$3,833		$4,006		$4,148		$4,262		$4,310		$4,419		$4,600		$4,776		$4,975		$4,968		$5,092		$5,264		$5,568		$6,013		$6,513		$7,196		$8,009

		Total Equity		$3,785		$4,020		$4,250		$4,485		$4,640		$4,937		$5,083		$5,322		$5,376		$5,491		$5,685		$5,872		$6,083		$6,091		$6,229		$6,416		$6,738		$7,199		$7,717		$8,418		$9,249

		Net Debt		$23,526		$23,654		$24,224		$24,729		$25,949		$27,919		$29,194		$29,962		$30,687		$31,377		$31,982		$32,635		$33,979		$34,328		$34,509		$35,516		$35,829		$36,537		$36,801		$37,482		$36,995

		Change in Net Debt - Inc/(Dec)		$219		$128		$570		$505		$1,220		$1,970		$1,274		$768		$726		$690		$605		$653		$1,343		$349		$181		$1,007		$312		$708		$264		$681		($487)

		Cash Surplus/(Deficit)		($166)		($98)		($571)		($507)		($1,220)		($1,960)		($1,262)		($753)		($709)		($674)		($589)		($637)		($1,327)		($333)		($164)		($989)		($294)		($690)		($245)		($663)		$505

		Self Financing Ratio		77%		89%		54%		62%		39%		28%		37%		51%		55%		58%		63%		61%		18%		77%		89%		55%		85%		67%		89%		76%		127%

		Cash Flow to Net Debt		2.4%		3.3%		2.8%		3.4%		3.0%		2.8%		2.5%		2.6%		2.8%		2.9%		3.1%		3.1%		0.9%		3.3%		3.9%		3.4%		4.6%		3.8%		5.4%		5.5%		6.5%

		Net Finance Expense		$970		$967		$963		$946		$944		$950		$980		$1,011		$1,119		$1,124		$1,131		$1,148		$1,164		$1,380		$1,378		$1,422		$1,423		$1,447		$1,498		$1,478		$1,476

		Debt Ratio		86%		85%		85%		85%		85%		85%		85%		85%		85%		85%		85%		85%		85%		85%		85%		85%		84%		84%		83%		82%		80%

		Interest Paid		$996		$984		$969		$979		$1,021		$1,094		$1,167		$1,186		$1,224		$1,259		$1,295		$1,326		$1,362		$1,413		$1,415		$1,435		$1,473		$1,495		$1,518		$1,544		$1,553

		EBIT Interest Coverage Ratio		0.94		1.21		1.18		1.13		1.12		1.16		1.12		1.09		1.04		1.08		1.14		1.13		1.14		1.00		1.09		1.12		1.20		1.29		1.32		1.43		1.51

		EBITDA Interest Coverage Ratio		1.62		1.92		1.91		1.90		1.89		1.89		1.85		1.87		1.85		1.91		1.96		1.97		2.01		1.95		2.07		2.14		2.24		2.36		2.43		2.56		2.67

		Capital Coverage Ratio		0.87		1.04		0.88		1.33		1.28		1.27		1.17		1.06		1.04		1.07		1.10		1.09		0.45		0.97		1.09		0.95		1.25		1.05		1.43		1.46		1.64







P5 2-Medium

						ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT																				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT

						P5 (Diversified Capacity) 2-Medium - Even Annual Rate Path																				P5 (Diversified Capacity) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		REVENUES



		Domestic Revenue

		at approved rates		1,915		1,986		2,026		2,049		2,050		2,073		2,099		2,142		2,172		2,206		2,262		2,309		2,355		2,434		2,497		2,561		2,624		2,688		2,740		2,817		2,882

		additional		- 0		21		93		168		250		350		458		576		700		833		985		1,145		1,316		1,519		1,729		1,955		2,198		2,459		2,727		3,040		3,362

		Extraprovincial		856		867		771		754		734		758		705		688		681		693		686		558		529		510		500		454		428		404		392		366		365

		Other		32		33		35		36		38		38		41		42		44		45		46		47		48		49		50		51		52		54		55		56		57

				2,803		2,907		2,924		3,008		3,072		3,220		3,302		3,448		3,598		3,777		3,979		4,059		4,248		4,513		4,776		5,021		5,302		5,605		5,914		6,279		6,666



		EXPENSES



		Operating and Administrative		744		800		968		851		879		908		957		983		1,009		1,036		1,064		1,092		1,122		1,152		1,190		1,230		1,282		1,338		1,375		1,423		1,473

		Net Finance Expense		970		967		963		947		947		957		1,001		1,039		1,153		1,167		1,181		1,193		1,205		1,405		1,408		1,431		1,444		1,480		1,488		1,478		1,468

		Depreciation and Amortization		633		644		662		687		700		718		763		820		895		921		947		976		1,004		1,134		1,170		1,222		1,269		1,332		1,390		1,434		1,479

		Water Rentals and Assessments		67		76		77		75		76		75		75		75		75		75		76		76		76		76		77		77		78		78		78		79		79

		Fuel and Power Purchased		249		184		164		202		208		250		258		292		289		341		368		359		377		419		439		444		431		448		502		564		693

		Capital and Other Taxes		165		42		44		46		47		48		49		50		51		52		53		54		55		56		57		59		60		61		62		64		65

		Other Expenses		115		97		90		90		209		231		241		253		263		276		312		353		472		177		184		188		605		205		574		498		326

		Corporate Allocation		10		10		10		10		10		8		6		6		5		5		5		5		5		5		5		5		5		5		5		5		5

				2,951		2,820		2,978		2,907		3,075		3,194		3,350		3,517		3,740		3,873		4,005		4,108		4,316		4,424		4,532		4,656		5,174		4,948		5,474		5,545		5,588



		Net Income before Net Movement in Reg. Deferral		(148)		87		(54)		101		(4)		26		(48)		(69)		(143)		(95)		(26)		(49)		(68)		88		244		365		128		656		440		734		1,078

		Net Movement in Regulatory Deferral		81		136		241		36		145		149		141		124		110		100		111		126		210		(94)		(96)		(100)		290		(141)		201		82		(120)

		Net Income		(67)		222		187		137		142		175		93		54		(33)		5		85		76		142		(6)		148		265		418		515		641		817		957



		Net Income Attributable to:

		Manitoba Hydro		(65)		214		178		125		129		161		81		40		(48)		(11)		68		61		128		(20)		131		246		400		496		621		796		936

		Non-Controlling Interests		(3)		8		9		12		12		14		12		14		15		16		17		15		15		15		17		19		18		19		20		20		22

				(67)		222		187		137		142		175		93		54		(33)		5		85		76		142		(6)		148		265		418		515		641		817		957





		Percent Increase		- 0		3.50%		3.50%		3.50%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%

		Cumulative Percent Increase		- 0		3.50%		7.12%		10.87%		15.54%		20.40%		25.47%		30.76%		36.26%		42.00%		47.98%		54.21%		60.70%		67.47%		74.52%		81.87%		89.53%		97.51%		105.82%		114.49%		123.52%







						ELECTRIC OPERATIONS PROJECTED BALANCE SHEET																				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET

						P5 (Diversified Capacity) 2-Medium - Even Annual Rate Path																				P5 (Diversified Capacity) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		ASSETS



		Plant in Service		29,931		30,689		31,829		32,536		33,254		34,283		36,920		40,096		41,253		42,259		43,395		44,501		50,189		51,398		53,245		55,169		57,319		59,683		61,157		63,205		65,769

		Accumulated Depreciation		(4,174)		(4,741)		(5,338)		(5,940)		(6,559)		(7,201)		(7,892)		(8,651)		(9,473)		(10,325)		(11,248)		(12,159)		(13,080)		(14,133)		(15,226)		(16,377)		(17,580)		(18,841)		(20,154)		(21,519)		(22,932)



		Net Plant in Service		25,757		25,948		26,491		26,596		26,696		27,082		29,028		31,446		31,781		31,934		32,147		32,342		37,109		37,265		38,019		38,792		39,739		40,841		41,003		41,686		42,838



		Construction in Progress		632		720		799		1,458		2,818		4,726		4,212		2,822		3,110		3,659		4,243		4,778		630		1,141		1,576		1,829		1,479		837		1,350		1,901		1,597

		Current and Other Assets		2,365		2,325		2,485		2,824		2,473		2,391		1,998		1,787		1,770		1,713		1,707		1,678		1,733		1,431		1,433		1,464		1,435		1,578		1,448		1,454		1,484

		Goodwill and Intangible Assets		994		988		969		949		930		909		889		868		846		823		801		779		758		736		715		693		672		651		630		609		588



		Total Assets before Regulatory Deferral		29,749		29,982		30,744		31,828		32,916		35,109		36,127		36,922		37,506		38,129		38,898		39,577		40,229		40,573		41,743		42,777		43,325		43,908		44,431		45,650		46,507



		Regulatory Deferral Balance		1,317		1,404		1,596		1,632		1,777		1,926		2,067		2,191		2,301		2,402		2,513		2,638		2,848		2,754		2,658		2,558		2,848		2,707		2,908		2,991		2,870





				31,066		31,385		32,340		33,460		34,693		37,035		38,194		39,113		39,807		40,531		41,410		42,215		43,078		43,327		44,402		45,336		46,174		46,615		47,340		48,641		49,377



		LIABILITIES AND EQUITY



		Long-Term Debt		23,174		22,994		23,431		24,076		25,938		27,534		29,024		30,369		30,282		31,240		32,289		33,003		33,572		33,647		34,682		35,212		35,497		35,341		35,844		36,084		33,895

		Current and Other Liabilities		4,093		4,369		4,668		4,925		4,151		4,611		4,197		3,605		4,429		4,199		3,949		3,968		4,122		4,302		4,195		4,338		4,475		4,561		4,143		4,390		6,359

		Provisions		74		72		71		69		67		65		65		64		63		63		62		61		60		59		58		57		56		55		55		55		55

		Deferred Revenue		718		771		822		888		893		1,022		1,026		1,155		1,163		1,172		1,187		1,200		1,215		1,231		1,249		1,267		1,286		1,305		1,325		1,345		1,367

		Retained Earnings		3,183		3,398		3,576		3,701		3,830		3,991		4,072		4,112		4,064		4,053		4,121		4,182		4,310		4,290		4,420		4,667		5,066		5,562		6,183		6,979		7,915

		Accumulated Other Comprehensive Income		(274)		(267)		(227)		(199)		(187)		(189)		(190)		(192)		(194)		(196)		(197)		(199)		(201)		(202)		(204)		(206)		(208)		(209)		(211)		(213)		(214)



		Total Liabilities and Equity before Regulatory Deferral		30,968		31,337		32,340		33,460		34,693		37,035		38,194		39,113		39,807		40,531		41,410		42,215		43,078		43,327		44,402		45,336		46,174		46,615		47,340		48,641		49,377



		Regulatory Deferral Balance		98		49		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0





				31,066		31,385		32,340		33,460		34,693		37,035		38,194		39,113		39,807		40,531		41,410		42,215		43,078		43,327		44,402		45,336		46,174		46,615		47,340		48,641		49,377





						ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT

						P5 (Diversified Capacity) 2-Medium - Even Annual Rate Path																				P5 (Diversified Capacity) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Net Income (Loss)		(67)		222		187		137		142		175		93		54		(33)		5		85		76		142		(6)		148		265		418		515		641		817		957

		Net Movement in Regulatory Deferral		(81)		(136)		(241)		(36)		(145)		(149)		(141)		(124)		(110)		(100)		(111)		(126)		(210)		94		96		100		(290)		141		(201)		(82)		120

		Add Back:

		Depreciation and Amortization		633		644		662		687		700		718		763		820		895		921		947		976		1,004		1,134		1,170		1,222		1,269		1,332		1,390		1,434		1,479

		Net Finance Expense		970		967		963		947		947		957		1,001		1,039		1,153		1,167		1,181		1,193		1,205		1,405		1,408		1,431		1,444		1,480		1,488		1,478		1,468

		Adjustments for Non-Cash Items		38		13		12		10		9		7		3		2		(0)		(1)		(1)		(2)		(3)		(3)		(4)		(5)		(6)		(7)		(7)		(8)		(9)

		Adjustments for Non-Cash Working Capital Accounts		25		26		28		29		31		31		32		33		33		34		35		35		36		37		37		38		39		40		41		41		42

		Interest Paid		(996)		(984)		(969)		(979)		(1,029)		(1,107)		(1,184)		(1,212)		(1,257)		(1,294)		(1,332)		(1,367)		(1,397)		(1,422)		(1,441)		(1,476)		(1,503)		(1,513)		(1,508)		(1,524)		(1,531)

		Interest Received		40		30		28		32		24		15		6		4		4		3		3		3		2		2		1		1		1		1		1		1		1

		Cash Provided by Operating Activities		561		782		669		826		678		647		572		616		685		735		806		788		779		1,241		1,415		1,577		1,372		1,990		1,844		2,156		2,528



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		1,041		900		1,720		2,150		2,550		2,690		2,150		1,370		730		1,510		1,320		970		930		520		1,370		950		770		370		550		380		(40)

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) Investment Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		253		260		269		382		296		307		315		322		329		337		344		351		353		362		369		372		372		372		376

		Sinking Fund Investment Purchases		0		(253)		(253)		(260)		(269)		(280)		(296)		(307)		(315)		(322)		(329)		(337)		(344)		(351)		(353)		(362)		(369)		(372)		(372)		(372)		(376)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		42		709		868		1,046		2,104		1,046		696		688		677		752		683		658		142		908		598		330		(133)		4		314		(198)



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(849)		(1,228)		(1,400)		(2,038)		(2,814)		(1,952)		(1,608)		(1,348)		(1,432)		(1,526)		(1,465)		(1,360)		(1,714)		(2,249)		(2,120)		(1,728)		(1,684)		(1,963)		(2,541)		(2,183)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(728)		(880)		(1,240)		(1,394)		(2,078)		(2,732)		(1,986)		(1,527)		(1,399)		(1,456)		(1,572)		(1,496)		(1,393)		(1,732)		(2,267)		(2,145)		(1,753)		(1,708)		(1,987)		(2,564)		(2,206)



		Net Increase (Decrease) in Cash		155		(57)		138		301		(354)		19		(368)		(215)		(25)		(45)		(14)		(25)		45		(350)		57		29		(50)		150		(139)		(95)		124

		Cash at Beginning of Year		743		898		841		979		1,280		926		945		577		362		337		292		278		254		298		(52)		5		35		(15)		135		(4)		(98)

		Cash at End of Year		898		841		979		1,280		926		945		577		362		337		292		278		254		298		(52)		5		35		(15)		135		(4)		(98)		25





				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT

				P5 (Diversified Capacity) 2-Medium - Even Annual Rate Path																				P5 (Diversified Capacity) 2-Medium - Even Annual Rate Path

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Cash Receipts from Customers		2,789		2,891		2,907		2,989		3,052		3,200		3,280		3,426		3,573		3,753		3,953		4,033		4,221		4,485		4,748		4,992		5,272		5,574		5,883		6,247		6,634

		Cash Paid to Suppliers and Employees		(1,271)		(1,155)		(1,296)		(1,216)		(1,369)		(1,462)		(1,530)		(1,601)		(1,635)		(1,727)		(1,819)		(1,880)		(2,047)		(1,825)		(1,892)		(1,941)		(2,398)		(2,073)		(2,532)		(2,568)		(2,575)

		Interest Paid		(996)		(984)		(969)		(979)		(1,029)		(1,107)		(1,184)		(1,212)		(1,257)		(1,294)		(1,332)		(1,367)		(1,397)		(1,422)		(1,441)		(1,476)		(1,503)		(1,513)		(1,508)		(1,524)		(1,531)

		Interest Received		40		30		28		32		24		15		6		4		4		3		3		3		2		2		1		1		1		1		1		1		1

		Cash Provided by Operating Activities		561		782		669		826		678		647		572		616		685		735		806		788		779		1,241		1,415		1,577		1,372		1,990		1,844		2,156		2,528



		FINANCING ACTIVITIES		(5)		(8)		(8)		(8)		(8)

		Proceeds from Long-Term Debt		1,041		900		1,720		2,150		2,550		2,690		2,150		1,370		730		1,510		1,320		970		930		520		1,370		950		770		370		550		380		(40)

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) External Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		253		260		269		382		296		307		315		322		329		337		344		351		353		362		369		372		372		372		376

		Sinking Fund Investment Purchases		0		(253)		(253)		(260)		(269)		(280)		(296)		(307)		(315)		(322)		(329)		(337)		(344)		(351)		(353)		(362)		(369)		(372)		(372)		(372)		(376)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		42		709		868		1,046		2,104		1,046		696		688		677		752		683		658		142		908		598		330		(133)		4		314		(198)



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(849)		(1,228)		(1,400)		(2,038)		(2,814)		(1,952)		(1,608)		(1,348)		(1,432)		(1,526)		(1,465)		(1,360)		(1,714)		(2,249)		(2,120)		(1,728)		(1,684)		(1,963)		(2,541)		(2,183)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(728)		(880)		(1,240)		(1,394)		(2,078)		(2,732)		(1,986)		(1,527)		(1,399)		(1,456)		(1,572)		(1,496)		(1,393)		(1,732)		(2,267)		(2,145)		(1,753)		(1,708)		(1,987)		(2,564)		(2,206)



		Net Increase (Decrease) in Cash		155		(57)		138		301		(354)		19		(368)		(215)		(25)		(45)		(14)		(25)		45		(350)		57		29		(50)		150		(139)		(95)		124

		Cash at Beginning of Year		743		898		841		979		1,280		926		945		577		362		337		292		278		254		298		(52)		5		35		(15)		135		(4)		(98)

		Cash at End of Year		898		841		979		1,280		926		945		577		362		337		292		278		254		298		(52)		5		35		(15)		135		(4)		(98)		25





						ELECTRIC OPERATIONS KEY FINANCIAL MEASURES																				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES

						P5 (Diversified Capacity) 2-Medium - Even Annual Rate Path																				P5 (Diversified Capacity) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)



		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		Annual Rate Increases		0.00%		3.50%		3.50%		3.50%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%		4.21%

		Cumulative Rate Increases		0.00%		3.50%		7.12%		10.87%		15.54%		20.40%		25.47%		30.76%		36.26%		42.00%		47.98%		54.21%		60.70%		67.47%		74.52%		81.87%		89.53%		97.51%		105.82%		114.49%		123.52%

		Net Income/(Loss)		($65)		$214		$178		$125		$129		$161		$81		$40		($48)		($11)		$68		$61		$128		($20)		$131		$246		$400		$496		$621		$796		$936

		Net Income/(Loss) before Net Movement in Reg. Deferral		($148)		$87		($54)		$101		($4)		$26		($48)		($69)		($143)		($95)		($26)		($49)		($68)		$88		$244		$365		$128		$656		$440		$734		$1,078

		Retained Earnings		$3,183		$3,398		$3,576		$3,701		$3,830		$3,991		$4,072		$4,112		$4,064		$4,053		$4,121		$4,182		$4,310		$4,290		$4,420		$4,667		$5,066		$5,562		$6,183		$6,979		$7,915

		Total Equity		$3,785		$4,020		$4,250		$4,482		$4,637		$4,922		$5,007		$5,172		$5,130		$5,125		$5,205		$5,278		$5,418		$5,412		$5,558		$5,819		$6,236		$6,748		$7,387		$8,201		$9,155

		Net Debt		$23,526		$23,654		$24,224		$24,790		$26,189		$28,284		$29,710		$30,636		$31,367		$32,104		$32,886		$33,609		$34,239		$34,747		$35,616		$36,202		$36,600		$36,336		$36,498		$36,924		$36,619

		Change in Net Debt - Inc/(Dec)		$219		$128		$570		$565		$1,400		$2,095		$1,426		$926		$731		$737		$782		$724		$630		$508		$868		$586		$398		($264)		$162		$426		($304)

		Cash Surplus/(Deficit)		($166)		($98)		($571)		($568)		($1,400)		($2,085)		($1,414)		($911)		($714)		($722)		($766)		($707)		($614)		($492)		($851)		($568)		($380)		$283		($143)		($408)		$322

		Self Financing Ratio		77%		89%		54%		59%		33%		24%		29%		40%		49%		50%		51%		53%		56%		72%		62%		74%		78%		117%		93%		84%		115%

		Cash Flow to Net Debt		2.4%		3.3%		2.8%		3.3%		2.6%		2.3%		1.9%		2.0%		2.2%		2.3%		2.4%		2.3%		2.3%		3.6%		4.0%		4.4%		3.7%		5.5%		5.1%		5.8%		6.9%

		Net Finance Expense		$970		$967		$963		$947		$947		$957		$1,001		$1,039		$1,153		$1,167		$1,181		$1,193		$1,205		$1,405		$1,408		$1,431		$1,444		$1,480		$1,488		$1,478		$1,468

		Debt Ratio		86%		85%		85%		85%		85%		85%		86%		86%		86%		86%		86%		86%		86%		87%		87%		86%		85%		84%		83%		82%		80%

		Interest Paid		$996		$984		$969		$979		$1,029		$1,107		$1,184		$1,212		$1,257		$1,294		$1,332		$1,367		$1,397		$1,422		$1,441		$1,476		$1,503		$1,513		$1,508		$1,524		$1,531

		EBIT Interest Coverage Ratio		0.94		1.21		1.18		1.12		1.12		1.14		1.07		1.03		0.96		0.99		1.05		1.04		1.09		0.99		1.09		1.16		1.26		1.32		1.40		1.51		1.60

		EBITDA Interest Coverage Ratio		1.62		1.92		1.91		1.90		1.89		1.88		1.81		1.83		1.81		1.85		1.92		1.93		2.00		1.98		2.10		2.19		2.32		2.43		2.57		2.73		2.86

		Capital Coverage Ratio		0.87		1.04		0.88		1.22		1.01		1.06		0.98		0.89		0.86		0.88		0.92		0.90		0.88		1.06		1.16		1.26		1.07		1.47		1.33		1.52		1.72







P5B 2-Medium

						ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT																				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT

						P5B (Diversified Capacity) 2-Medium - Even Annual Rate Path																				P5B (Diversified Capacity) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		REVENUES



		Domestic Revenue

		at approved rates		1,915		1,986		2,026		2,049		2,050		2,073		2,099		2,142		2,172		2,206		2,262		2,309		2,351		2,427		2,489		2,553		2,619		2,683		2,738		2,813		2,878

		additional		- 0		21		93		168		250		350		456		575		697		830		981		1,140		1,307		1,507		1,714		1,939		2,181		2,440		2,709		3,017		3,336

		Extraprovincial		856		867		771		754		732		757		705		685		682		693		692		565		536		519		507		459		425		400		392		367		371

		Other		32		33		35		36		38		38		41		42		44		45		46		47		48		49		50		51		52		54		55		56		57

				2,803		2,907		2,924		3,008		3,069		3,219		3,301		3,443		3,595		3,774		3,981		4,060		4,243		4,501		4,761		5,002		5,277		5,576		5,894		6,253		6,642



		EXPENSES



		Operating and Administrative		744		800		968		851		879		908		949		977		1,003		1,029		1,067		1,096		1,125		1,155		1,194		1,233		1,267		1,322		1,358		1,406		1,455

		Net Finance Expense		970		967		963		947		947		956		980		990		1,128		1,144		1,158		1,185		1,200		1,407		1,407		1,431		1,451		1,449		1,467		1,448		1,441

		Depreciation and Amortization		633		644		662		687		700		718		748		785		878		906		931		981		1,009		1,139		1,169		1,220		1,274		1,309		1,377		1,415		1,460

		Water Rentals and Assessments		67		76		77		75		75		75		75		75		75		75		76		76		76		76		77		76		78		78		78		79		79

		Fuel and Power Purchased		249		184		164		204		212		251		259		293		288		338		369		361		379		414		430		429		453		470		564		635		741

		Capital and Other Taxes		165		42		44		46		47		48		49		50		51		52		53		54		55		56		57		59		60		61		62		64		65

		Other Expenses		115		97		90		90		209		231		241		253		263		276		312		353		581		373		184		188		722		205		466		546		326

		Corporate Allocation		10		10		10		10		10		8		6		6		5		5		5		5		5		5		5		5		5		5		5		5		5

				2,951		2,820		2,978		2,909		3,079		3,195		3,306		3,427		3,691		3,826		3,971		4,111		4,431		4,626		4,523		4,643		5,310		4,900		5,378		5,597		5,573



		Net Income before Net Movement in Reg. Deferral		(148)		87		(54)		98		(10)		24		(6)		16		(96)		(52)		10		(50)		(188)		(124)		238		359		(33)		677		516		656		1,068

		Net Movement in Regulatory Deferral		81		136		241		36		145		149		141		124		110		100		111		126		314		83		(127)		(131)		371		(183)		56		97		(157)

		Net Income		(67)		222		187		134		135		173		135		140		14		49		121		75		126		(41)		112		228		338		493		572		753		912



		Net Income Attributable to:

		Manitoba Hydro		(65)		214		178		122		123		159		124		125		(1)		33		104		60		112		(56)		94		209		320		474		552		733		890

		Non-Controlling Interests		(3)		8		9		12		12		14		12		14		15		16		17		15		15		15		17		19		18		19		20		20		22

				(67)		222		187		134		135		173		135		140		14		49		121		75		126		(41)		112		228		338		493		572		753		912





		Percent Increase		- 0		3.50%		3.50%		3.50%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%

		Cumulative Percent Increase		- 0		3.50%		7.12%		10.87%		15.52%		20.35%		25.40%		30.65%		36.12%		41.82%		47.76%		53.95%		60.40%		67.12%		74.12%		81.41%		89.01%		96.93%		105.18%		113.77%		122.72%







						ELECTRIC OPERATIONS PROJECTED BALANCE SHEET																				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET

						P5B (Diversified Capacity) 2-Medium - Even Annual Rate Path																				P5B (Diversified Capacity) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		ASSETS



		Plant in Service		29,931		30,689		31,829		32,536		33,254		34,283		35,577		39,526		40,804		41,810		43,335		44,445		50,131		51,332		53,179		55,103		56,495		58,857		60,321		62,366		64,927

		Accumulated Depreciation		(4,174)		(4,741)		(5,338)		(5,940)		(6,559)		(7,201)		(7,877)		(8,600)		(9,404)		(10,241)		(11,149)		(12,065)		(12,991)		(14,050)		(15,141)		(16,291)		(17,498)		(18,736)		(20,036)		(21,382)		(22,775)



		Net Plant in Service		25,757		25,948		26,491		26,596		26,696		27,082		27,700		30,926		31,400		31,569		32,186		32,380		37,139		37,282		38,038		38,812		38,996		40,120		40,285		40,984		42,152



		Construction in Progress		632		720		785		1,422		2,236		3,286		4,364		2,839		3,171		3,800		4,243		4,778		630		1,126		1,292		1,157		1,460		800		1,293		1,800		1,372

		Current and Other Assets		2,365		2,326		2,498		2,857		2,442		2,411		1,996		1,801		1,646		1,744		1,715		1,683		1,628		1,491		1,428		1,611		1,511		1,486		1,449		1,454		1,535

		Goodwill and Intangible Assets		994		988		969		949		930		909		889		868		846		823		801		779		758		736		715		693		672		651		630		609		588



		Total Assets before Regulatory Deferral		29,749		29,982		30,744		31,825		32,303		33,688		34,950		36,434		37,063		37,936		38,944		39,621		40,154		40,635		41,473		42,272		42,639		43,057		43,656		44,847		45,647



		Regulatory Deferral Balance		1,317		1,404		1,596		1,632		1,777		1,926		2,067		2,191		2,301		2,402		2,513		2,638		2,952		3,035		2,909		2,778		3,149		2,966		3,022		3,120		2,963





				31,066		31,385		32,340		33,457		34,080		35,615		37,017		38,625		39,364		40,338		41,457		42,259		43,107		43,671		44,382		45,050		45,789		46,023		46,679		47,967		48,610



		LIABILITIES AND EQUITY



		Long-Term Debt		23,174		22,994		23,431		24,076		25,338		26,134		27,824		29,769		29,682		30,840		32,089		32,803		33,372		33,847		34,482		34,812		35,097		34,741		35,244		35,484		33,295

		Current and Other Liabilities		4,093		4,369		4,668		4,925		4,148		4,602		4,189		3,600		4,422		4,198		3,952		3,969		4,124		4,255		4,221		4,335		4,453		4,553		4,136		4,433		6,355

		Provisions		74		72		71		69		67		65		65		64		63		63		62		61		60		59		58		57		56		55		55		55		55

		Deferred Revenue		718		771		822		888		893		1,022		1,026		1,155		1,163		1,172		1,187		1,200		1,215		1,231		1,249		1,267		1,286		1,305		1,325		1,345		1,367

		Retained Earnings		3,183		3,398		3,576		3,698		3,820		3,979		4,103		4,228		4,227		4,260		4,364		4,425		4,536		4,480		4,575		4,784		5,104		5,577		6,129		6,862		7,752

		Accumulated Other Comprehensive Income		(274)		(267)		(227)		(199)		(187)		(189)		(190)		(192)		(194)		(196)		(197)		(199)		(201)		(202)		(204)		(206)		(208)		(209)		(211)		(213)		(214)



		Total Liabilities and Equity before Regulatory Deferral		30,968		31,337		32,340		33,457		34,080		35,615		37,017		38,625		39,364		40,338		41,457		42,259		43,107		43,671		44,382		45,050		45,789		46,023		46,679		47,967		48,610



		Regulatory Deferral Balance		98		49		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0





				31,066		31,385		32,340		33,457		34,080		35,615		37,017		38,625		39,364		40,338		41,457		42,259		43,107		43,671		44,382		45,050		45,789		46,023		46,679		47,967		48,610





						ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT

						P5B (Diversified Capacity) 2-Medium - Even Annual Rate Path																				P5B (Diversified Capacity) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Net Income (Loss)		(67)		222		187		134		135		173		135		140		14		49		121		75		126		(41)		112		228		338		493		572		753		912

		Net Movement in Regulatory Deferral		(81)		(136)		(241)		(36)		(145)		(149)		(141)		(124)		(110)		(100)		(111)		(126)		(314)		(83)		127		131		(371)		183		(56)		(97)		157

		Add Back:

		Depreciation and Amortization		633		644		662		687		700		718		748		785		878		906		931		981		1,009		1,139		1,169		1,220		1,274		1,309		1,377		1,415		1,460

		Net Finance Expense		970		967		963		947		947		956		980		990		1,128		1,144		1,158		1,185		1,200		1,407		1,407		1,431		1,451		1,449		1,467		1,448		1,441

		Adjustments for Non-Cash Items		38		13		12		10		9		7		3		2		(0)		(1)		(1)		(2)		(3)		(3)		(4)		(5)		(6)		(7)		(7)		(8)		(9)

		Adjustments for Non-Cash Working Capital Accounts		25		26		28		29		31		31		32		33		33		34		35		35		36		37		37		38		39		40		41		41		42

		Interest Paid		(996)		(984)		(969)		(979)		(1,021)		(1,072)		(1,126)		(1,166)		(1,236)		(1,268)		(1,315)		(1,361)		(1,391)		(1,421)		(1,449)		(1,467)		(1,483)		(1,494)		(1,483)		(1,500)		(1,505)

		Interest Received		40		30		28		32		24		15		6		4		4		3		3		3		2		2		1		2		1		2		2		1		1

		Cash Provided by Operating Activities		561		782		669		824		681		679		637		663		711		766		820		790		666		1,035		1,399		1,579		1,242		1,976		1,912		2,053		2,499



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		1,041		900		1,720		2,150		1,950		1,890		2,350		1,970		730		1,710		1,520		970		930		920		970		750		770		170		550		380		(40)

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) Investment Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		253		260		269		376		282		295		309		316		325		335		342		349		355		360		365		368		366		366		370

		Sinking Fund Investment Purchases		0		(253)		(253)		(260)		(269)		(274)		(282)		(295)		(309)		(316)		(325)		(335)		(342)		(349)		(355)		(360)		(365)		(368)		(366)		(366)		(370)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		42		709		868		446		1,304		1,246		1,296		688		877		952		683		658		542		508		398		330		(333)		4		314		(198)



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(848)		(1,216)		(1,378)		(1,505)		(1,996)		(2,238)		(2,239)		(1,513)		(1,508)		(1,763)		(1,469)		(1,357)		(1,692)		(1,978)		(1,743)		(1,654)		(1,651)		(1,935)		(2,489)		(2,055)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(728)		(879)		(1,228)		(1,372)		(1,545)		(1,914)		(2,273)		(2,157)		(1,563)		(1,533)		(1,809)		(1,499)		(1,390)		(1,711)		(1,995)		(1,768)		(1,679)		(1,675)		(1,959)		(2,512)		(2,079)



		Net Increase (Decrease) in Cash		155		(56)		151		320		(417)		70		(390)		(198)		(164)		110		(37)		(26)		(66)		(133)		(87)		209		(106)		(32)		(43)		(146)		222

		Cash at Beginning of Year		743		898		842		993		1,313		896		965		575		377		213		323		286		259		193		60		(27)		181		75		43		0		(145)

		Cash at End of Year		898		842		993		1,313		896		965		575		377		213		323		286		259		193		60		(27)		181		75		43		0		(145)		76





				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT

				P5B (Diversified Capacity) 2-Medium - Even Annual Rate Path																				P5B (Diversified Capacity) 2-Medium - Even Annual Rate Path

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Cash Receipts from Customers		2,789		2,891		2,907		2,989		3,050		3,199		3,279		3,421		3,571		3,749		3,955		4,034		4,216		4,474		4,733		4,974		5,247		5,546		5,863		6,222		6,610

		Cash Paid to Suppliers and Employees		(1,271)		(1,155)		(1,296)		(1,218)		(1,373)		(1,463)		(1,522)		(1,596)		(1,628)		(1,718)		(1,823)		(1,886)		(2,162)		(2,020)		(1,886)		(1,929)		(2,522)		(2,078)		(2,470)		(2,670)		(2,606)

		Interest Paid		(996)		(984)		(969)		(979)		(1,021)		(1,072)		(1,126)		(1,166)		(1,236)		(1,268)		(1,315)		(1,361)		(1,391)		(1,421)		(1,449)		(1,467)		(1,483)		(1,494)		(1,483)		(1,500)		(1,505)

		Interest Received		40		30		28		32		24		15		6		4		4		3		3		3		2		2		1		2		1		2		2		1		1

		Cash Provided by Operating Activities		561		782		669		824		681		679		637		663		711		766		820		790		666		1,035		1,399		1,579		1,242		1,976		1,912		2,053		2,499



		FINANCING ACTIVITIES		(5)		(8)		(8)		(8)		(8)

		Proceeds from Long-Term Debt		1,041		900		1,720		2,150		1,950		1,890		2,350		1,970		730		1,710		1,520		970		930		920		970		750		770		170		550		380		(40)

		Retirement of Long-Term Debt		(915)		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(142)

		Repayments from/(Advances to) External Entities		1		1		1		1		1		5		20		10		15		14		16		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		200		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		0		253		253		260		269		376		282		295		309		316		325		335		342		349		355		360		365		368		366		366		370

		Sinking Fund Investment Purchases		0		(253)		(253)		(260)		(269)		(274)		(282)		(295)		(309)		(316)		(325)		(335)		(342)		(349)		(355)		(360)		(365)		(368)		(366)		(366)		(370)

		Other		(6)		(8)		(9)		(9)		(8)		(13)		(29)		(20)		(27)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		321		42		709		868		446		1,304		1,246		1,296		688		877		952		683		658		542		508		398		330		(333)		4		314		(198)



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(664)		(848)		(1,216)		(1,378)		(1,505)		(1,996)		(2,238)		(2,239)		(1,513)		(1,508)		(1,763)		(1,469)		(1,357)		(1,692)		(1,978)		(1,743)		(1,654)		(1,651)		(1,935)		(2,489)		(2,055)

		Additions to Intangible Assets		(17)		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		60		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(99)		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		13		12		12		11		23		19		22		11		(0)		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(728)		(879)		(1,228)		(1,372)		(1,545)		(1,914)		(2,273)		(2,157)		(1,563)		(1,533)		(1,809)		(1,499)		(1,390)		(1,711)		(1,995)		(1,768)		(1,679)		(1,675)		(1,959)		(2,512)		(2,079)



		Net Increase (Decrease) in Cash		155		(56)		151		320		(417)		70		(390)		(198)		(164)		110		(37)		(26)		(66)		(133)		(87)		209		(106)		(32)		(43)		(146)		222

		Cash at Beginning of Year		743		898		842		993		1,313		896		965		575		377		213		323		286		259		193		60		(27)		181		75		43		0		(145)

		Cash at End of Year		898		842		993		1,313		896		965		575		377		213		323		286		259		193		60		(27)		181		75		43		0		(145)		76





						ELECTRIC OPERATIONS KEY FINANCIAL MEASURES																				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES

						P5B (Diversified Capacity) 2-Medium - Even Annual Rate Path																				P5B (Diversified Capacity) 2-Medium - Even Annual Rate Path

						(In Millions of Dollars)																				(In Millions of Dollars)



		For the year ended March 31		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		Annual Rate Increases		0.00%		3.50%		3.50%		3.50%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%		4.19%

		Cumulative Rate Increases		0.00%		3.50%		7.12%		10.87%		15.52%		20.35%		25.40%		30.65%		36.12%		41.82%		47.76%		53.95%		60.40%		67.12%		74.12%		81.41%		89.01%		96.93%		105.18%		113.77%		122.72%

		Net Income/(Loss)		($65)		$214		$178		$122		$123		$159		$124		$125		($1)		$33		$104		$60		$112		($56)		$94		$209		$320		$474		$552		$733		$890

		Net Income/(Loss) before Net Movement in Reg. Deferral		($148)		$87		($54)		$98		($10)		$24		($6)		$16		($96)		($52)		$10		($50)		($188)		($124)		$238		$359		($33)		$677		$516		$656		$1,068

		Retained Earnings		$3,183		$3,398		$3,576		$3,698		$3,820		$3,979		$4,103		$4,228		$4,227		$4,260		$4,364		$4,425		$4,536		$4,480		$4,575		$4,784		$5,104		$5,577		$6,129		$6,862		$7,752

		Total Equity		$3,785		$4,020		$4,250		$4,479		$4,628		$4,911		$5,038		$5,289		$5,293		$5,332		$5,449		$5,521		$5,645		$5,603		$5,712		$5,937		$6,273		$6,764		$7,333		$8,084		$8,992

		Net Debt		$23,526		$23,654		$24,211		$24,756		$25,620		$26,864		$28,512		$30,022		$30,891		$31,673		$32,678		$33,404		$34,144		$34,836		$35,448		$35,655		$36,109		$35,827		$35,894		$36,371		$35,968

		Change in Net Debt - Inc/(Dec)		$219		$127		$557		$546		$863		$1,244		$1,648		$1,509		$869		$782		$1,005		$725		$741		$692		$612		$207		$454		($282)		$66		$477		($402)

		Cash Surplus/(Deficit)		($166)		($97)		($558)		($548)		($864)		($1,235)		($1,636)		($1,494)		($852)		($767)		($989)		($709)		($725)		($675)		($595)		($189)		($437)		$300		($47)		($459)		$420

		Self Financing Ratio		77%		89%		55%		60%		44%		35%		28%		31%		45%		50%		45%		53%		48%		61%		70%		89%		74%		118%		98%		82%		120%

		Cash Flow to Net Debt		2.4%		3.3%		2.8%		3.3%		2.7%		2.5%		2.2%		2.2%		2.3%		2.4%		2.5%		2.4%		1.9%		3.0%		3.9%		4.4%		3.4%		5.5%		5.3%		5.6%		6.9%

		Net Finance Expense		$970		$967		$963		$947		$947		$956		$980		$990		$1,128		$1,144		$1,158		$1,185		$1,200		$1,407		$1,407		$1,431		$1,451		$1,449		$1,467		$1,448		$1,441

		Debt Ratio		86%		85%		85%		85%		85%		85%		85%		85%		85%		86%		86%		86%		86%		86%		86%		86%		85%		84%		83%		82%		80%

		Interest Paid		$996		$984		$969		$979		$1,021		$1,072		$1,126		$1,166		$1,236		$1,268		$1,315		$1,361		$1,391		$1,421		$1,449		$1,467		$1,483		$1,494		$1,483		$1,500		$1,505

		EBIT Interest Coverage Ratio		0.94		1.21		1.18		1.12		1.12		1.15		1.11		1.10		1.00		1.03		1.08		1.04		1.08		0.96		1.06		1.14		1.21		1.31		1.36		1.48		1.58

		EBITDA Interest Coverage Ratio		1.62		1.92		1.91		1.90		1.89		1.92		1.88		1.90		1.85		1.89		1.95		1.94		2.00		1.97		2.09		2.19		2.31		2.45		2.57		2.72		2.87

		Capital Coverage Ratio		0.87		1.04		0.88		1.22		1.00		1.05		1.02		0.94		0.88		0.92		0.94		0.90		0.78		0.90		1.16		1.26		0.96		1.48		1.38		1.46		1.72







P3 2024 ELF



				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT																				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT

				P3 (Lower Cost) 2024 ELF - January 2026 Update																				P3 (Lower Cost) 2024 ELF - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		REVENUES



		Domestic Revenue

		at approved rates		1,989		2,031		2,051		2,063		2,074		2,087		2,105		2,126		2,156		2,192		2,231		2,260		2,301		2,344		2,387		2,433		2,481		2,530		2,560		2,598

		additional		24		103		179		258		341		427		519		617		722		837		959		1,084		1,223		1,371		1,528		1,697		1,857		1,982		2,097		2,223

		Extraprovincial		571		818		763		747		772		726		720		718		732		745		621		605		598		600		552		540		524		514		507		508

		Other		33		35		36		38		38		41		42		44		45		46		47		48		49		50		51		52		54		55		56		57

				2,617		2,987		3,029		3,105		3,225		3,280		3,386		3,505		3,655		3,820		3,858		3,997		4,172		4,364		4,518		4,722		4,915		5,081		5,220		5,386



		EXPENSES



		Operating and Administrative		800		968		851		879		908		957		983		1,009		1,036		1,068		1,097		1,126		1,156		1,187		1,219		1,252		1,285		1,320		1,355		1,391

		Net Finance Expense		975		993		981		985		989		1,017		1,054		1,168		1,177		1,188		1,215		1,228		1,434		1,441		1,452		1,450		1,446		1,439		1,438		1,452

		Depreciation and Amortization		644		662		686		700		716		760		831		908		933		957		1,000		1,027		1,156		1,184		1,215		1,247		1,279		1,312		1,346		1,368

		Water Rentals and Assessments		54		74		76		76		76		76		75		76		76		76		76		77		77		77		77		78		79		79		79		79

		Fuel and Power Purchased		541		205		202		206		244		249		277		275		323		368		369		376		403		407		392		383		394		427		437		471

		Capital and Other Taxes		42		44		46		47		48		49		50		51		52		53		54		55		56		57		59		60		61		62		64		65

		Other Expenses		88		78		83		79		82		88		89		94		101		104		109		342		157		164		172		176		184		194		889		800

		Corporate Allocation		10		10		10		10		8		6		6		5		5		5		5		5		5		5		5		5		5		5		5		5

				3,153		3,034		2,935		2,981		3,070		3,201		3,364		3,586		3,703		3,821		3,926		4,237		4,445		4,523		4,590		4,650		4,734		4,838		5,613		5,632



		Net Income before Net Movement in Reg. Deferral		(536)		(47)		94		124		155		80		22		(80)		(48)		- 0		(69)		(240)		(273)		(159)		(72)		72		182		243		(393)		(246)

		Net Movement in Regulatory Deferral		127		231		31		23		23		25		13		12		13		10		10		238		42		37		37		33		32		32		684		519

		Net Income		(410)		184		126		148		178		104		35		(69)		(35)		9		(58)		(2)		(231)		(122)		(35)		105		213		275		292		274



		Net Income Attributable to:

		Manitoba Hydro		(406)		175		114		136		164		93		21		(84)		(51)		(7)		(73)		(17)		(246)		(139)		(54)		86		194		254		271		252

		Non-Controlling Interests		(4)		9		12		12		14		12		14		15		16		17		15		15		15		17		19		18		19		20		20		22

				(410)		184		126		148		178		104		35		(69)		(35)		9		(58)		(2)		(231)		(122)		(35)		105		213		275		292		274





		Percent Increase		4.00%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		2.00%		2.00%		2.00%		2.00%

		Cumulative Percent Increase		4.00%		7.64%		11.41%		15.31%		19.34%		23.52%		27.84%		32.32%		36.95%		41.74%		46.70%		51.84%		57.15%		62.65%		68.34%		74.24%		77.72%		81.28%		84.90%		88.60%







				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET																				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET

				P3 (Lower Cost) 2024 ELF - January 2026 Update																				P3 (Lower Cost) 2024 ELF - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		ASSETS



		Plant in Service		30,688		31,826		32,530		33,238		33,963		37,126		40,435		41,563		42,535		44,079		45,143		50,772		51,906		53,097		54,319		55,570		56,834		58,118		59,421		61,172

		Accumulated Depreciation		(4,727)		(5,324)		(5,925)		(6,544)		(7,184)		(7,873)		(8,642)		(9,476)		(10,340)		(11,274)		(12,209)		(13,153)		(14,229)		(15,335)		(16,480)		(17,660)		(18,867)		(20,102)		(21,379)		(22,681)



		Net Plant in Service		25,961		26,503		26,605		26,694		26,778		29,253		31,794		32,087		32,196		32,805		32,934		37,619		37,677		37,761		37,839		37,910		37,967		38,015		38,042		38,491



		Construction in Progress		725		925		1,783		3,019		4,760		4,261		2,874		3,289		4,034		4,193		4,637		404		409		413		417		422		451		460		496		151

		Current and Other Assets		2,319		2,552		3,093		2,803		2,724		1,926		1,677		1,843		1,686		1,735		1,645		1,696		1,581		1,527		1,458		1,478		1,535		1,469		1,476		1,482

		Goodwill and Intangible Assets		988		969		949		930		909		889		868		846		823		801		779		758		736		715		693		672		651		630		609		588



		Total Assets before Regulatory Deferral		29,994		30,948		32,430		33,445		35,172		36,330		37,213		38,065		38,739		39,535		39,995		40,477		40,403		40,415		40,407		40,481		40,604		40,575		40,623		40,712



		Regulatory Deferral Balance		1,397		1,579		1,610		1,634		1,656		1,681		1,695		1,706		1,719		1,728		1,739		1,977		2,018		2,055		2,092		2,126		2,157		2,189		2,873		3,392





				31,391		32,528		34,041		35,079		36,828		38,011		38,908		39,771		40,458		41,263		41,733		42,453		42,421		42,471		42,500		42,606		42,761		42,764		43,496		44,104



		LIABILITIES AND EQUITY



		Long-Term Debt		23,614		24,231		25,276		26,938		27,934		29,424		30,769		30,882		31,840		32,889		33,403		33,972		34,047		34,282		34,212		34,097		33,941		34,044		34,074		31,885

		Current and Other Liabilities		4,359		4,663		4,924		4,149		4,613		4,211		3,616		4,445		4,218		3,969		3,988		4,144		4,269		4,207		4,345		4,464		4,565		4,191		4,604		7,130

		Provisions		72		71		69		67		65		65		64		63		63		62		61		60		59		58		57		56		55		55		55		55

		Deferred Revenue		771		822		888		893		1,022		1,026		1,155		1,163		1,172		1,187		1,200		1,215		1,231		1,249		1,267		1,286		1,305		1,325		1,345		1,367

		Retained Earnings		2,793		2,969		3,083		3,218		3,382		3,475		3,496		3,411		3,361		3,353		3,280		3,264		3,018		2,878		2,824		2,910		3,104		3,358		3,630		3,882

		Accumulated Other Comprehensive Income		(267)		(227)		(199)		(187)		(189)		(190)		(192)		(194)		(196)		(197)		(199)		(201)		(202)		(204)		(206)		(208)		(209)		(211)		(213)		(214)



		Total Liabilities and Equity before Regulatory Deferral		31,342		32,528		34,041		35,079		36,828		38,011		38,908		39,771		40,458		41,263		41,733		42,453		42,421		42,471		42,500		42,606		42,761		42,764		43,496		44,104



		Regulatory Deferral Balance		49		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





				31,391		32,528		34,041		35,079		36,828		38,011		38,908		39,771		40,458		41,263		41,733		42,453		42,421		42,471		42,500		42,606		42,761		42,764		43,496		44,104





				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT

				P3 (Lower Cost) 2024 ELF - January 2026 Update																				P3 (Lower Cost) 2024 ELF - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Net Income (Loss)		(410)		184		126		148		178		104		35		(69)		(35)		9		(58)		(2)		(231)		(122)		(35)		105		213		275		292		274

		Net Movement in Regulatory Deferral		(127)		(231)		(31)		(23)		(23)		(25)		(13)		(12)		(13)		(10)		(10)		(238)		(42)		(37)		(37)		(33)		(32)		(32)		(684)		(519)

		Add Back:

		Depreciation and Amortization		644		662		686		700		716		760		831		908		933		957		1,000		1,027		1,156		1,184		1,215		1,247		1,279		1,312		1,346		1,368

		Net Finance Expense		975		993		981		985		989		1,017		1,054		1,168		1,177		1,188		1,215		1,228		1,434		1,441		1,452		1,450		1,446		1,439		1,438		1,452

		Adjustments for Non-Cash Items		13		12		10		9		7		3		2		0		(1)		(1)		(2)		(3)		(3)		(4)		(5)		(6)		(7)		(7)		(8)		(9)

		Adjustments for Non-Cash Working Capital Accounts		26		28		29		31		31		32		33		33		34		35		35		36		37		37		38		39		40		41		41		42

		Interest Paid		(989)		(996)		(1,017)		(1,080)		(1,140)		(1,203)		(1,228)		(1,274)		(1,312)		(1,355)		(1,386)		(1,412)		(1,437)		(1,440)		(1,446)		(1,445)		(1,443)		(1,436)		(1,434)		(1,446)

		Interest Received		28		27		31		24		15		5		4		4		3		3		3		2		2		1		2		1		1		3		1		1

		Cash Provided by Operating Activities		160		679		815		793		773		694		716		758		786		826		797		639		916		1,061		1,184		1,358		1,498		1,594		990		1,162



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		1,510		1,900		2,550		2,350		2,090		2,150		1,370		930		1,510		1,320		770		930		520		570		350		370		370		150		180		570

		Retirement of Long-Term Debt		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(152)

		Repayments from/(Advances to) Investment Entities		1		1		1		1		1		8		16		14		15		15		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		253		259		268		281		392		300		311		319		328		335		343		348		355		357		358		359		358		358		354		356

		Sinking Fund Investment Purchases		(253)		(259)		(268)		(281)		(290)		(300)		(311)		(319)		(328)		(335)		(343)		(348)		(355)		(357)		(358)		(359)		(358)		(358)		(354)		(356)

		Other		(8)		(9)		(9)		(8)		(9)		(16)		(24)		(26)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		652		889		1,268		846		1,504		1,046		698		889		677		752		483		658		142		108		(2)		(70)		(133)		(396)		114		402



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(897)		(1,504)		(1,725)		(1,987)		(2,366)		(2,030)		(1,743)		(1,441)		(1,583)		(1,493)		(1,335)		(1,225)		(1,151)		(1,204)		(1,227)		(1,251)		(1,293)		(1,295)		(1,332)		(1,392)

		Additions to Intangible Assets		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		12		12		11		23		19		22		11		0		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(928)		(1,516)		(1,719)		(2,027)		(2,284)		(2,064)		(1,662)		(1,492)		(1,607)		(1,539)		(1,365)		(1,258)		(1,169)		(1,221)		(1,252)		(1,275)		(1,317)		(1,319)		(1,355)		(1,416)



		Net Increase (Decrease) in Cash		(116)		52		364		(387)		(7)		(325)		(247)		155		(144)		40		(86)		39		(112)		(52)		(71)		13		49		(121)		(251)		148

		Cash at Beginning of Year		906		791		843		1,207		819		813		488		241		396		252		292		206		245		133		81		10		23		72		(48)		(299)

		Cash at End of Year		791		843		1,207		819		813		488		241		396		252		292		206		245		133		81		10		23		72		(48)		(299)		(151)





																						ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT

																						P3 (Lower Cost) 2024 ELF - January 2026 Update

																						(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Cash Receipts from Customers		2,601		2,969		3,011		3,086		3,205		3,259		3,364		3,481		3,630		3,795		3,832		3,971		4,144		4,336		4,490		4,693		4,885		5,050		5,189		5,354

		Cash Paid to Suppliers and Employees		(1,480)		(1,322)		(1,209)		(1,236)		(1,307)		(1,368)		(1,423)		(1,452)		(1,535)		(1,616)		(1,651)		(1,923)		(1,794)		(1,837)		(1,862)		(1,891)		(1,945)		(2,023)		(2,765)		(2,746)

		Interest Paid		(989)		(996)		(1,017)		(1,080)		(1,140)		(1,203)		(1,228)		(1,274)		(1,312)		(1,355)		(1,386)		(1,412)		(1,437)		(1,440)		(1,446)		(1,445)		(1,443)		(1,436)		(1,434)		(1,446)

		Interest Received		28		27		31		24		15		5		4		4		3		3		3		2		2		1		2		1		1		3		1		1

		Cash Provided by Operating Activities		160		679		815		793		773		694		716		758		786		826		797		639		916		1,061		1,184		1,358		1,498		1,594		990		1,162



		FINANCING ACTIVITIES		(8)		(8)		(8)		(8)

		Proceeds from Long-Term Debt		1,510		1,900		2,550		2,350		2,090		2,150		1,370		930		1,510		1,320		770		930		520		570		350		370		370		150		180		570

		Retirement of Long-Term Debt		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(152)

		Repayments from/(Advances to) External Entities		1		1		1		1		1		8		16		14		15		15		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		253		259		268		281		392		300		311		319		328		335		343		348		355		357		358		359		358		358		354		356

		Sinking Fund Investment Purchases		(253)		(259)		(268)		(281)		(290)		(300)		(311)		(319)		(328)		(335)		(343)		(348)		(355)		(357)		(358)		(359)		(358)		(358)		(354)		(356)

		Other		(8)		(9)		(9)		(8)		(9)		(16)		(24)		(26)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		652		889		1,268		846		1,504		1,046		698		889		677		752		483		658		142		108		(2)		(70)		(133)		(396)		114		402



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(897)		(1,504)		(1,725)		(1,987)		(2,366)		(2,030)		(1,743)		(1,441)		(1,583)		(1,493)		(1,335)		(1,225)		(1,151)		(1,204)		(1,227)		(1,251)		(1,293)		(1,295)		(1,332)		(1,392)

		Additions to Intangible Assets		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		12		12		11		23		19		22		11		0		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(928)		(1,516)		(1,719)		(2,027)		(2,284)		(2,064)		(1,662)		(1,492)		(1,607)		(1,539)		(1,365)		(1,258)		(1,169)		(1,221)		(1,252)		(1,275)		(1,317)		(1,319)		(1,355)		(1,416)



		Net Increase (Decrease) in Cash		(116)		52		364		(387)		(7)		(325)		(247)		155		(144)		40		(86)		39		(112)		(52)		(71)		13		49		(121)		(251)		148

		Cash at Beginning of Year		906		791		843		1,207		819		813		488		241		396		252		292		206		245		133		81		10		23		72		(48)		(299)

		Cash at End of Year		791		843		1,207		819		813		488		241		396		252		292		206		245		133		81		10		23		72		(48)		(299)		(151)





				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES																				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES

				P3 (Lower Cost) 2024 ELF - January 2026 Update																				P3 (Lower Cost) 2024 ELF - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)



		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		Annual Rate Increases		4.00%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		2.00%		2.00%		2.00%		2.00%

		Cumulative Rate Increases		4.00%		7.64%		11.41%		15.31%		19.34%		23.52%		27.84%		32.32%		36.95%		41.74%		46.70%		51.84%		57.15%		62.65%		68.34%		74.24%		77.72%		81.28%		84.90%		88.60%

		Net Income/(Loss)		($406)		$175		$114		$136		$164		$93		$21		($84)		($51)		($7)		($73)		($17)		($246)		($139)		($54)		$86		$194		$254		$271		$252

		Net Income/(Loss) before Net Movement in Reg. Deferral		($536)		($47)		$94		$124		$155		$80		$22		($80)		($48)		$0		($69)		($240)		($273)		($159)		($72)		$72		$182		$243		($393)		($246)

		Retained Earnings		$2,793		$2,969		$3,083		$3,218		$3,382		$3,475		$3,496		$3,411		$3,361		$3,353		$3,280		$3,264		$3,018		$2,878		$2,824		$2,910		$3,104		$3,358		$3,630		$3,882

		Total Equity		$3,403		$3,630		$3,851		$4,017		$4,316		$4,408		$4,556		$4,477		$4,433		$4,438		$4,376		$4,372		$4,140		$4,015		$3,977		$4,080		$4,290		$4,562		$4,851		$5,122

		Net Debt		$24,325		$25,161		$26,063		$27,296		$28,817		$30,199		$31,158		$31,908		$32,745		$33,472		$34,057		$34,692		$34,963		$35,140		$35,226		$35,161		$34,998		$34,742		$35,124		$35,395

		Change in Net Debt - Inc/(Dec)		$797		$836		$902		$1,233		$1,520		$1,383		$959		$750		$837		$728		$585		$635		$270		$177		$86		($65)		($163)		($256)		$382		$271

		Cash Surplus/(Deficit)		($767)		($837)		($904)		($1,234)		($1,511)		($1,370)		($945)		($733)		($821)		($712)		($569)		($619)		($254)		($160)		($68)		$83		$182		$275		($364)		($253)

		Self Financing Ratio		17%		45%		47%		39%		34%		34%		43%		51%		49%		54%		58%		51%		78%		87%		95%		106%		114%		121%		73%		82%

		Cash Flow to Net Debt		0.7%		2.7%		3.1%		2.9%		2.7%		2.3%		2.3%		2.4%		2.4%		2.5%		2.3%		1.8%		2.6%		3.0%		3.4%		3.9%		4.3%		4.6%		2.8%		3.3%

		Net Finance Expense		$975		$993		$981		$985		$989		$1,017		$1,054		$1,168		$1,177		$1,188		$1,215		$1,228		$1,434		$1,441		$1,452		$1,450		$1,446		$1,439		$1,438		$1,452

		Debt Ratio		88%		87%		87%		87%		87%		87%		87%		88%		88%		88%		89%		89%		89%		90%		90%		90%		89%		88%		88%		87%

		Interest Paid		$989		$996		$1,017		$1,080		$1,140		$1,203		$1,228		$1,274		$1,312		$1,355		$1,386		$1,412		$1,437		$1,440		$1,446		$1,445		$1,443		$1,436		$1,434		$1,446

		EBIT Interest Coverage Ratio		0.60		1.17		1.11		1.12		1.14		1.08		1.02		0.94		0.96		0.99		0.95		0.99		0.83		0.90		0.96		1.06		1.13		1.17		1.19		1.17

		EBITDA Interest Coverage Ratio		1.30		1.87		1.85		1.85		1.84		1.78		1.77		1.72		1.75		1.78		1.75		1.80		1.73		1.82		1.90		2.03		2.13		2.21		2.27		2.31

		Capital Coverage Ratio		0.24		0.90		1.33		1.33		1.31		1.16		1.02		0.97		0.98		0.99		0.95		0.79		0.83		0.92		1.00		1.13		1.22		1.28		0.79		0.93







P5A 2024 ELF



				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT																				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT

				P5A (Diversified Capacity) 2024 ELF - January 2026 Update																				P5A (Diversified Capacity) 2024 ELF - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		REVENUES



		Domestic Revenue

		at approved rates		1,989		2,031		2,051		2,061		2,070		2,079		2,093		2,110		2,135		2,167		2,204		2,236		2,277		2,319		2,362		2,409		2,456		2,505		2,533		2,573

		additional		24		103		179		258		340		426		516		612		715		827		947		1,072		1,210		1,356		1,512		1,679		1,839		1,963		2,075		2,201

		Extraprovincial		571		818		762		747		766		717		713		715		728		734		616		591		588		589		545		525		514		501		502		510

		Other		33		35		36		38		38		41		42		44		45		46		47		48		49		50		51		52		54		55		56		57

				2,617		2,987		3,028		3,103		3,214		3,262		3,364		3,481		3,624		3,774		3,814		3,947		4,124		4,315		4,470		4,666		4,862		5,024		5,166		5,341



		EXPENSES



		Operating and Administrative		800		968		851		879		908		957		983		1,009		1,036		1,064		1,092		1,121		1,151		1,182		1,214		1,246		1,280		1,314		1,349		1,386

		Net Finance Expense		975		993		981		985		993		1,030		1,073		1,191		1,206		1,224		1,238		1,250		1,459		1,466		1,479		1,477		1,476		1,470		1,475		1,492

		Depreciation and Amortization		644		662		686		700		716		764		835		911		936		961		989		1,015		1,144		1,172		1,202		1,234		1,266		1,299		1,332		1,355

		Water Rentals and Assessments		54		74		76		76		75		75		75		75		75		76		76		76		76		77		76		77		78		78		79		79

		Fuel and Power Purchased		541		205		202		209		247		251		281		274		326		348		342		354		379		384		365		360		367		401		406		466

		Capital and Other Taxes		42		44		46		47		48		49		50		51		52		53		54		55		56		57		59		60		61		62		64		65

		Other Expenses		88		78		83		113		129		145		152		175		201		230		145		293		157		164		172		176		184		194		982		744

		Corporate Allocation		10		10		10		10		8		6		6		5		5		5		5		5		5		5		5		5		5		5		5		5

				3,153		3,034		2,934		3,017		3,123		3,277		3,452		3,692		3,838		3,960		3,941		4,170		4,428		4,507		4,573		4,636		4,717		4,824		5,693		5,592



		Net Income before Net Movement in Reg. Deferral		(536)		(47)		93		86		90		(15)		(88)		(211)		(214)		(187)		(127)		(223)		(304)		(192)		(102)		30		145		200		(527)		(250)

		Net Movement in Regulatory Deferral		127		231		31		56		64		71		59		69		80		92		(7)		126		(9)		(12)		(12)		(16)		(17)		(17)		725		408

		Net Income		(410)		184		125		142		154		56		(29)		(142)		(135)		(95)		(134)		(97)		(313)		(204)		(114)		14		127		182		198		158



		Net Income Attributable to:

		Manitoba Hydro		(406)		175		113		130		140		44		(44)		(157)		(151)		(112)		(148)		(111)		(328)		(221)		(133)		(5)		108		162		177		136

		Non-Controlling Interests		(4)		9		12		12		14		12		14		15		16		17		15		15		15		17		19		18		19		20		20		22

				(410)		184		125		142		154		56		(29)		(142)		(135)		(95)		(134)		(97)		(313)		(204)		(114)		14		127		182		198		158





		Percent Increase		4.00%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		2.00%		2.00%		2.00%		2.00%

		Cumulative Percent Increase		4.00%		7.64%		11.41%		15.31%		19.34%		23.52%		27.84%		32.32%		36.95%		41.74%		46.70%		51.84%		57.15%		62.65%		68.34%		74.24%		77.72%		81.28%		84.90%		88.60%







				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET																				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET

				P5A (Diversified Capacity) 2024 ELF - January 2026 Update																				P5A (Diversified Capacity) 2024 ELF - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		ASSETS



		Plant in Service		30,688		31,826		32,530		33,237		34,131		37,292		40,598		41,722		42,687		43,755		44,815		50,436		51,560		52,742		53,955		55,196		56,451		57,724		59,016		60,758

		Accumulated Depreciation		(4,727)		(5,324)		(5,925)		(6,544)		(7,184)		(7,876)		(8,649)		(9,487)		(10,355)		(11,292)		(12,216)		(13,148)		(14,212)		(15,306)		(16,438)		(17,606)		(18,800)		(20,022)		(21,285)		(22,573)



		Net Plant in Service		25,961		26,503		26,605		26,693		26,947		29,415		31,949		32,234		32,332		32,463		32,599		37,287		37,349		37,436		37,517		37,591		37,651		37,703		37,731		38,185



		Construction in Progress		725		925		1,842		3,153		4,714		4,212		2,822		3,110		3,636		4,207		4,637		404		409		413		417		422		451		485		499		151

		Current and Other Assets		2,319		2,552		3,030		2,828		2,697		2,015		1,667		1,836		1,742		1,671		1,734		1,797		1,452		1,564		1,461		1,455		1,463		1,471		1,476		1,482

		Goodwill and Intangible Assets		988		969		949		930		909		889		868		846		823		801		779		758		736		715		693		672		651		630		609		588



		Total Assets before Regulatory Deferral		29,994		30,948		32,426		33,604		35,267		36,532		37,305		38,026		38,534		39,142		39,749		40,247		39,945		40,127		40,088		40,139		40,216		40,289		40,316		40,407



		Regulatory Deferral Balance		1,397		1,579		1,610		1,666		1,730		1,802		1,861		1,930		2,010		2,102		2,095		2,221		2,212		2,200		2,188		2,172		2,155		2,138		2,862		3,270





				31,391		32,528		34,036		35,271		36,997		38,334		39,166		39,956		40,543		41,244		41,844		42,467		42,157		42,327		42,277		42,311		42,371		42,426		43,178		43,677



		LIABILITIES AND EQUITY



		Long-Term Debt		23,614		24,231		25,276		27,138		28,134		29,824		31,169		31,282		32,240		33,289		34,003		34,572		34,447		34,882		34,812		34,697		34,541		34,844		35,074		32,685

		Current and Other Liabilities		4,359		4,663		4,921		4,148		4,612		4,213		3,618		4,447		4,220		3,970		3,994		4,148		4,277		4,217		4,354		4,492		4,584		4,156		4,482		7,214

		Provisions		72		71		69		67		65		65		64		63		63		62		61		60		59		58		57		56		55		55		55		55

		Deferred Revenue		771		822		888		893		1,022		1,026		1,155		1,163		1,172		1,187		1,200		1,215		1,231		1,249		1,267		1,286		1,305		1,325		1,345		1,367

		Retained Earnings		2,793		2,969		3,082		3,211		3,352		3,396		3,352		3,195		3,044		2,933		2,785		2,673		2,345		2,125		1,991		1,987		2,095		2,257		2,434		2,570

		Accumulated Other Comprehensive Income		(267)		(227)		(199)		(187)		(189)		(190)		(192)		(194)		(196)		(197)		(199)		(201)		(202)		(204)		(206)		(208)		(209)		(211)		(213)		(214)



		Total Liabilities and Equity before Regulatory Deferral		31,342		32,528		34,036		35,271		36,997		38,334		39,166		39,956		40,543		41,244		41,844		42,467		42,157		42,327		42,277		42,311		42,371		42,426		43,178		43,677



		Regulatory Deferral Balance		49		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





				31,391		32,528		34,036		35,271		36,997		38,334		39,166		39,956		40,543		41,244		41,844		42,467		42,157		42,327		42,277		42,311		42,371		42,426		43,178		43,677





				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT

				P5A (Diversified Capacity) 2024 ELF - January 2026 Update																				P5A (Diversified Capacity) 2024 ELF - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Net Income (Loss)		(410)		184		125		142		154		56		(29)		(142)		(135)		(95)		(134)		(97)		(313)		(204)		(114)		14		127		182		198		158

		Net Movement in Regulatory Deferral		(127)		(231)		(31)		(56)		(64)		(71)		(59)		(69)		(80)		(92)		7		(126)		9		12		12		16		17		17		(725)		(408)

		Add Back:

		Depreciation and Amortization		644		662		686		700		716		764		835		911		936		961		989		1,015		1,144		1,172		1,202		1,234		1,266		1,299		1,332		1,355

		Net Finance Expense		975		993		981		985		993		1,030		1,073		1,191		1,206		1,224		1,238		1,250		1,459		1,466		1,479		1,477		1,476		1,470		1,475		1,492

		Adjustments for Non-Cash Items		13		12		10		9		7		3		2		0		(1)		(1)		(2)		(3)		(3)		(4)		(5)		(6)		(7)		(7)		(8)		(9)

		Adjustments for Non-Cash Working Capital Accounts		26		28		29		31		31		32		33		33		34		35		35		36		37		37		38		39		40		41		41		42

		Interest Paid		(989)		(996)		(1,021)		(1,080)		(1,149)		(1,212)		(1,245)		(1,292)		(1,330)		(1,373)		(1,404)		(1,435)		(1,457)		(1,463)		(1,473)		(1,472)		(1,470)		(1,465)		(1,469)		(1,486)

		Interest Received		28		27		31		23		15		5		4		4		3		3		3		2		2		1		2		1		1		2		1		1

		Cash Provided by Operating Activities		160		679		810		753		703		607		612		636		635		660		732		643		876		1,018		1,141		1,303		1,450		1,538		845		1,144



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		1,510		1,900		2,550		2,550		2,090		2,350		1,370		930		1,510		1,320		970		930		320		770		350		370		370		350		380		370

		Retirement of Long-Term Debt		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(152)

		Repayments from/(Advances to) Investment Entities		1		1		1		1		1		8		16		14		15		15		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		253		259		268		281		394		302		315		323		332		339		347		354		361		361		364		365		364		364		362		366

		Sinking Fund Investment Purchases		(253)		(259)		(268)		(281)		(292)		(302)		(315)		(323)		(332)		(339)		(347)		(354)		(361)		(361)		(364)		(365)		(364)		(364)		(362)		(366)

		Other		(8)		(9)		(9)		(8)		(9)		(16)		(24)		(26)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		652		889		1,268		1,046		1,504		1,246		698		889		677		752		683		658		(58)		308		(2)		(70)		(133)		(196)		314		202



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(897)		(1,504)		(1,783)		(2,058)		(2,348)		(2,026)		(1,739)		(1,315)		(1,369)		(1,447)		(1,317)		(1,216)		(1,142)		(1,195)		(1,218)		(1,241)		(1,283)		(1,310)		(1,298)		(1,380)

		Additions to Intangible Assets		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		12		12		11		23		19		22		11		0		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(928)		(1,516)		(1,777)		(2,098)		(2,266)		(2,061)		(1,657)		(1,365)		(1,393)		(1,493)		(1,348)		(1,249)		(1,160)		(1,212)		(1,242)		(1,266)		(1,307)		(1,333)		(1,321)		(1,404)



		Net Increase (Decrease) in Cash		(116)		52		301		(299)		(59)		(208)		(347)		159		(82)		(80)		67		52		(342)		114		(104)		(32)		11		9		(162)		(58)

		Cash at Beginning of Year		906		791		843		1,144		845		785		577		230		390		308		227		294		347		4		118		14		(18)		(8)		1		(161)

		Cash at End of Year		791		843		1,144		845		785		577		230		390		308		227		294		347		4		118		14		(18)		(8)		1		(161)		(219)





																						ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT

																						P5A (Diversified Capacity) 2024 ELF - January 2026 Update

																						(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Cash Receipts from Customers		2,601		2,969		3,009		3,084		3,194		3,240		3,342		3,457		3,599		3,748		3,788		3,921		4,097		4,287		4,442		4,636		4,832		4,993		5,135		5,309

		Cash Paid to Suppliers and Employees		(1,480)		(1,322)		(1,209)		(1,273)		(1,357)		(1,427)		(1,488)		(1,532)		(1,637)		(1,717)		(1,655)		(1,845)		(1,765)		(1,808)		(1,830)		(1,862)		(1,912)		(1,991)		(2,821)		(2,680)

		Interest Paid		(989)		(996)		(1,021)		(1,080)		(1,149)		(1,212)		(1,245)		(1,292)		(1,330)		(1,373)		(1,404)		(1,435)		(1,457)		(1,463)		(1,473)		(1,472)		(1,470)		(1,465)		(1,469)		(1,486)

		Interest Received		28		27		31		23		15		5		4		4		3		3		3		2		2		1		2		1		1		2		1		1

		Cash Provided by Operating Activities		160		679		810		753		703		607		612		636		635		660		732		643		876		1,018		1,141		1,303		1,450		1,538		845		1,144



		FINANCING ACTIVITIES		(8)		(8)		(8)		(8)

		Proceeds from Long-Term Debt		1,510		1,900		2,550		2,550		2,090		2,350		1,370		930		1,510		1,320		970		930		320		770		350		370		370		350		380		370

		Retirement of Long-Term Debt		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(152)

		Repayments from/(Advances to) External Entities		1		1		1		1		1		8		16		14		15		15		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		253		259		268		281		394		302		315		323		332		339		347		354		361		361		364		365		364		364		362		366

		Sinking Fund Investment Purchases		(253)		(259)		(268)		(281)		(292)		(302)		(315)		(323)		(332)		(339)		(347)		(354)		(361)		(361)		(364)		(365)		(364)		(364)		(362)		(366)

		Other		(8)		(9)		(9)		(8)		(9)		(16)		(24)		(26)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		652		889		1,268		1,046		1,504		1,246		698		889		677		752		683		658		(58)		308		(2)		(70)		(133)		(196)		314		202



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(897)		(1,504)		(1,783)		(2,058)		(2,348)		(2,026)		(1,739)		(1,315)		(1,369)		(1,447)		(1,317)		(1,216)		(1,142)		(1,195)		(1,218)		(1,241)		(1,283)		(1,310)		(1,298)		(1,380)

		Additions to Intangible Assets		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		12		12		11		23		19		22		11		0		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(928)		(1,516)		(1,777)		(2,098)		(2,266)		(2,061)		(1,657)		(1,365)		(1,393)		(1,493)		(1,348)		(1,249)		(1,160)		(1,212)		(1,242)		(1,266)		(1,307)		(1,333)		(1,321)		(1,404)



		Net Increase (Decrease) in Cash		(116)		52		301		(299)		(59)		(208)		(347)		159		(82)		(80)		67		52		(342)		114		(104)		(32)		11		9		(162)		(58)

		Cash at Beginning of Year		906		791		843		1,144		845		785		577		230		390		308		227		294		347		4		118		14		(18)		(8)		1		(161)

		Cash at End of Year		791		843		1,144		845		785		577		230		390		308		227		294		347		4		118		14		(18)		(8)		1		(161)		(219)





				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES																				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES

				P5A (Diversified Capacity) 2024 ELF - January 2026 Update																				P5A (Diversified Capacity) 2024 ELF - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)



		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		Annual Rate Increases		4.00%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		2.00%		2.00%		2.00%		2.00%

		Cumulative Rate Increases		4.00%		7.64%		11.41%		15.31%		19.34%		23.52%		27.84%		32.32%		36.95%		41.74%		46.70%		51.84%		57.15%		62.65%		68.34%		74.24%		77.72%		81.28%		84.90%		88.60%

		Net Income/(Loss)		($406)		$175		$113		$130		$140		$44		($44)		($157)		($151)		($112)		($148)		($111)		($328)		($221)		($133)		($5)		$108		$162		$177		$136

		Net Income/(Loss) before Net Movement in Reg. Deferral		($536)		($47)		$93		$86		$90		($15)		($88)		($211)		($214)		($187)		($127)		($223)		($304)		($192)		($102)		$30		$145		$200		($527)		($250)

		Retained Earnings		$2,793		$2,969		$3,082		$3,211		$3,352		$3,396		$3,352		$3,195		$3,044		$2,933		$2,785		$2,673		$2,345		$2,125		$1,991		$1,987		$2,095		$2,257		$2,434		$2,570

		Total Equity		$3,403		$3,630		$3,850		$4,009		$4,286		$4,330		$4,413		$4,261		$4,117		$4,017		$3,881		$3,782		$3,468		$3,262		$3,144		$3,156		$3,281		$3,460		$3,655		$3,810

		Net Debt		$24,325		$25,161		$26,126		$27,471		$29,044		$30,510		$31,569		$32,314		$33,089		$33,936		$34,568		$35,191		$35,491		$35,703		$35,823		$35,803		$35,678		$35,493		$35,986		$36,264

		Change in Net Debt - Inc/(Dec)		$797		$836		$965		$1,345		$1,573		$1,466		$1,058		$746		$774		$848		$632		$622		$301		$211		$120		($20)		($125)		($186)		$494		$277

		Cash Surplus/(Deficit)		($767)		($837)		($967)		($1,345)		($1,563)		($1,454)		($1,045)		($729)		($759)		($832)		($616)		($606)		($284)		($195)		($102)		$37		$143		$205		($476)		($260)

		Self Financing Ratio		17%		45%		46%		36%		31%		29%		37%		47%		46%		44%		54%		51%		76%		84%		92%		103%		111%		115%		64%		81%

		Cash Flow to Net Debt		0.7%		2.7%		3.1%		2.7%		2.4%		2.0%		1.9%		2.0%		1.9%		1.9%		2.1%		1.8%		2.5%		2.9%		3.2%		3.6%		4.1%		4.3%		2.3%		3.2%

		Net Finance Expense		$975		$993		$981		$985		$993		$1,030		$1,073		$1,191		$1,206		$1,224		$1,238		$1,250		$1,459		$1,466		$1,479		$1,477		$1,476		$1,470		$1,475		$1,492

		Debt Ratio		88%		87%		87%		87%		87%		88%		88%		88%		89%		89%		90%		90%		91%		92%		92%		92%		92%		91%		91%		90%

		Interest Paid		$989		$996		$1,021		$1,080		$1,149		$1,212		$1,245		$1,292		$1,330		$1,373		$1,404		$1,435		$1,457		$1,463		$1,473		$1,472		$1,470		$1,465		$1,469		$1,486

		EBIT Interest Coverage Ratio		0.60		1.17		1.11		1.12		1.12		1.04		0.97		0.88		0.89		0.92		0.90		0.92		0.78		0.85		0.91		1.00		1.07		1.11		1.12		1.09

		EBITDA Interest Coverage Ratio		1.30		1.87		1.85		1.84		1.82		1.74		1.72		1.68		1.69		1.73		1.72		1.76		1.69		1.78		1.86		1.97		2.08		2.14		2.20		2.23

		Capital Coverage Ratio		0.24		0.90		1.22		1.15		1.16		1.05		0.91		0.83		0.82		0.82		0.90		0.80		0.80		0.89		0.97		1.09		1.19		1.24		0.69		0.92







P7 2024 ELF



				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT																				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT

				P7 (Maximized Alternatives) 2024 ELF - January 2026 Update																				P7 (Maximized Alternatives) 2024 ELF - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		REVENUES



		Domestic Revenue

		at approved rates		1,982		2,017		2,029		2,033		2,037		2,041		2,051		2,063		2,093		2,130		2,168		2,202		2,243		2,285		2,328		2,374		2,422		2,471		2,496		2,535

		additional		24		102		177		254		335		418		506		599		701		813		932		1,056		1,191		1,336		1,490		1,655		1,813		1,936		2,044		2,168

		Extraprovincial		571		818		774		760		784		743		747		755		763		775		663		637		625		625		584		570		554		545		558		561

		Other		33		35		36		38		38		41		42		44		45		46		47		48		49		50		51		52		54		55		56		57

				2,610		2,972		3,016		3,084		3,193		3,243		3,346		3,460		3,602		3,763		3,810		3,942		4,109		4,297		4,453		4,652		4,842		5,007		5,154		5,321



		EXPENSES



		Operating and Administrative		800		968		851		879		908		950		984		1,010		1,037		1,071		1,099		1,128		1,158		1,189		1,221		1,254		1,287		1,322		1,357		1,394

		Net Finance Expense		977		997		987		993		1,003		1,032		1,058		1,202		1,222		1,238		1,269		1,283		1,490		1,501		1,516		1,521		1,528		1,531		1,548		1,585

		Depreciation and Amortization		644		662		686		700		716		749		805		903		928		952		996		1,022		1,151		1,179		1,209		1,240		1,272		1,305		1,338		1,360

		Water Rentals and Assessments		54		74		76		75		75		75		75		75		75		76		76		77		76		77		76		78		78		78		79		79

		Fuel and Power Purchased		541		205		198		219		257		266		297		294		329		355		349		358		384		389		368		361		372		400		405		464

		Capital and Other Taxes		42		44		46		47		48		49		50		51		52		53		54		55		56		57		59		60		61		62		64		65

		Other Expenses		191		197		209		212		219		232		263		299		101		104		109		264		157		164		172		292		315		329		1,179		838

		Corporate Allocation		10		10		10		10		8		6		6		5		5		5		5		5		5		5		5		5		5		5		5		5

				3,259		3,156		3,063		3,135		3,233		3,358		3,536		3,839		3,749		3,853		3,958		4,192		4,478		4,561		4,626		4,810		4,920		5,033		5,975		5,789



		Net Income before Net Movement in Reg. Deferral		(649)		(184)		(47)		(50)		(40)		(115)		(191)		(379)		(147)		(90)		(148)		(250)		(370)		(265)		(173)		(158)		(78)		(26)		(822)		(469)

		Net Movement in Regulatory Deferral		226		334		130		116		105		100		102		113		(101)		(105)		(104)		38		(66)		(69)		(69)		38		39		30		818		382

		Net Income		(423)		150		83		66		66		(15)		(88)		(266)		(249)		(194)		(252)		(212)		(436)		(334)		(242)		(120)		(38)		4		(4)		(87)



		Net Income Attributable to:

		Manitoba Hydro		(419)		141		72		54		52		(27)		(103)		(281)		(265)		(211)		(267)		(226)		(450)		(351)		(261)		(139)		(58)		(17)		(24)		(108)

		Non-Controlling Interests		(4)		9		12		12		14		12		14		15		16		17		15		15		15		17		19		18		19		20		20		22

				(423)		150		83		66		66		(15)		(88)		(266)		(249)		(194)		(252)		(212)		(436)		(334)		(242)		(120)		(38)		4		(4)		(87)





		Percent Increase		4.00%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		2.00%		2.00%		2.00%		2.00%

		Cumulative Percent Increase		4.00%		7.64%		11.41%		15.31%		19.34%		23.52%		27.84%		32.32%		36.95%		41.74%		46.70%		51.84%		57.15%		62.65%		68.34%		74.24%		77.72%		81.28%		84.90%		88.60%







				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET																				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET

				P7 (Maximized Alternatives) 2024 ELF - January 2026 Update																				P7 (Maximized Alternatives) 2024 ELF - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		ASSETS



		Plant in Service		30,686		31,821		32,520		33,220		34,105		36,169		39,866		41,005		41,956		43,506		44,548		50,158		51,272		52,442		53,644		54,873		56,116		57,378		58,655		60,382

		Accumulated Depreciation		(4,727)		(5,324)		(5,925)		(6,543)		(7,183)		(7,860)		(8,604)		(9,433)		(10,292)		(11,221)		(12,152)		(13,092)		(14,162)		(15,263)		(16,402)		(17,576)		(18,776)		(20,003)		(21,272)		(22,565)



		Net Plant in Service		25,960		26,498		26,595		26,677		26,922		28,309		31,262		31,572		31,664		32,285		32,396		37,066		37,110		37,179		37,242		37,298		37,340		37,374		37,383		37,816



		Construction in Progress		725		837		1,602		2,686		4,037		4,439		2,874		3,289		4,034		4,193		4,637		404		409		413		417		446		502		563		652		802

		Current and Other Assets		2,210		2,395		2,893		2,588		2,540		1,935		1,643		1,695		1,658		1,811		1,659		1,714		1,518		1,576		1,621		1,600		1,586		1,566		1,476		1,482

		Goodwill and Intangible Assets		988		969		949		930		909		889		868		846		823		801		779		758		736		715		693		672		651		630		609		588



		Total Assets before Regulatory Deferral		29,884		30,699		32,040		32,881		34,408		35,572		36,648		37,401		38,179		39,090		39,471		39,943		39,772		39,883		39,973		40,016		40,080		40,134		40,120		40,689



		Regulatory Deferral Balance		1,496		1,781		1,911		2,027		2,132		2,232		2,335		2,448		2,347		2,242		2,138		2,176		2,111		2,042		1,973		2,011		2,050		2,079		2,897		3,279





				31,379		32,480		33,951		34,908		36,540		37,805		38,983		39,849		40,526		41,333		41,609		42,119		41,883		41,924		41,946		42,026		42,130		42,213		43,017		43,968



		LIABILITIES AND EQUITY



		Long-Term Debt		23,614		24,231		25,276		26,938		27,934		29,624		31,369		31,682		32,840		34,089		34,603		35,172		35,247		35,682		35,812		35,897		35,941		36,444		36,874		35,285

		Current and Other Liabilities		4,361		4,662		4,924		4,150		4,609		4,209		3,619		4,447		4,224		3,981		3,999		4,155		4,280		4,221		4,359		4,476		4,577		4,156		4,536		7,164

		Provisions		72		71		69		67		65		65		64		63		63		62		61		60		59		58		57		56		55		55		55		55

		Deferred Revenue		771		822		888		893		1,022		1,026		1,155		1,163		1,172		1,187		1,200		1,215		1,231		1,249		1,267		1,286		1,305		1,325		1,345		1,367

		Retained Earnings		2,780		2,921		2,993		3,046		3,098		3,071		2,968		2,687		2,422		2,212		1,945		1,718		1,268		917		657		518		460		443		419		311

		Accumulated Other Comprehensive Income		(267)		(227)		(199)		(187)		(189)		(190)		(192)		(194)		(196)		(197)		(199)		(201)		(202)		(204)		(206)		(208)		(209)		(211)		(213)		(214)



		Total Liabilities and Equity before Regulatory Deferral		31,331		32,480		33,951		34,908		36,540		37,805		38,983		39,849		40,526		41,333		41,609		42,119		41,883		41,924		41,946		42,026		42,130		42,213		43,017		43,968



		Regulatory Deferral Balance		49		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





				31,379		32,480		33,951		34,908		36,540		37,805		38,983		39,849		40,526		41,333		41,609		42,119		41,883		41,924		41,946		42,026		42,130		42,213		43,017		43,968





				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT

				P7 (Maximized Alternatives) 2024 ELF - January 2026 Update																				P7 (Maximized Alternatives) 2024 ELF - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Net Income (Loss)		(423)		150		83		66		66		(15)		(88)		(266)		(249)		(194)		(252)		(212)		(436)		(334)		(242)		(120)		(38)		4		(4)		(87)

		Net Movement in Regulatory Deferral		(226)		(334)		(130)		(116)		(105)		(100)		(102)		(113)		101		105		104		(38)		66		69		69		(38)		(39)		(30)		(818)		(382)

		Add Back:

		Depreciation and Amortization		644		662		686		700		716		749		805		903		928		952		996		1,022		1,151		1,179		1,209		1,240		1,272		1,305		1,338		1,360

		Net Finance Expense		977		997		987		993		1,003		1,032		1,058		1,202		1,222		1,238		1,269		1,283		1,490		1,501		1,516		1,521		1,528		1,531		1,548		1,585

		Adjustments for Non-Cash Items		13		12		10		9		7		3		2		0		(1)		(1)		(2)		(3)		(3)		(4)		(5)		(6)		(7)		(7)		(8)		(9)

		Adjustments for Non-Cash Working Capital Accounts		26		28		29		31		31		32		33		33		34		35		35		36		37		37		38		39		40		41		41		42

		Interest Paid		(989)		(1,000)		(1,017)		(1,076)		(1,140)		(1,203)		(1,242)		(1,308)		(1,354)		(1,400)		(1,440)		(1,466)		(1,492)		(1,496)		(1,510)		(1,517)		(1,525)		(1,529)		(1,548)		(1,580)

		Interest Received		28		27		31		24		14		6		4		4		3		3		3		2		2		1		2		1		1		2		1		1

		Cash Provided by Operating Activities		50		541		679		630		591		503		469		455		685		736		713		624		814		953		1,077		1,120		1,232		1,315		549		930



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		1,510		1,900		2,550		2,350		2,090		2,350		1,770		1,130		1,710		1,520		770		930		520		770		550		570		570		550		580		1,170

		Retirement of Long-Term Debt		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(152)

		Repayments from/(Advances to) Investment Entities		1		1		1		1		1		8		16		14		15		15		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		253		259		268		281		392		300		313		325		336		345		355		360		367		369		372		375		376		378		378		384

		Sinking Fund Investment Purchases		(253)		(259)		(268)		(281)		(290)		(300)		(313)		(325)		(336)		(345)		(355)		(360)		(367)		(369)		(372)		(375)		(376)		(378)		(378)		(384)

		Other		(8)		(9)		(9)		(8)		(9)		(16)		(24)		(26)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		652		889		1,268		846		1,504		1,246		1,098		1,089		877		952		483		658		142		308		198		130		67		4		514		1,002



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(866)		(1,308)		(1,540)		(1,775)		(2,138)		(2,153)		(1,939)		(1,452)		(1,562)		(1,499)		(1,313)		(1,205)		(1,131)		(1,184)		(1,206)		(1,254)		(1,297)		(1,323)		(1,356)		(1,859)

		Additions to Intangible Assets		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		12		12		11		23		19		22		11		0		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(897)		(1,320)		(1,534)		(1,815)		(2,056)		(2,187)		(1,857)		(1,502)		(1,586)		(1,545)		(1,344)		(1,238)		(1,149)		(1,201)		(1,231)		(1,278)		(1,321)		(1,346)		(1,379)		(1,883)



		Net Increase (Decrease) in Cash		(195)		110		414		(339)		39		(439)		(291)		42		(25)		143		(148)		44		(194)		60		43		(28)		(22)		(27)		(315)		49

		Cash at Beginning of Year		906		712		822		1,235		897		936		497		207		248		224		367		220		264		70		130		174		146		124		97		(219)

		Cash at End of Year		712		822		1,235		897		936		497		207		248		224		367		220		264		70		130		174		146		124		97		(219)		(170)





																						ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT

																						P7 (Maximized Alternatives) 2024 ELF - January 2026 Update

																						(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Cash Receipts from Customers		2,595		2,954		2,998		3,065		3,174		3,221		3,323		3,436		3,577		3,738		3,784		3,916		4,081		4,269		4,425		4,623		4,812		4,976		5,122		5,288

		Cash Paid to Suppliers and Employees		(1,584)		(1,440)		(1,332)		(1,383)		(1,457)		(1,521)		(1,617)		(1,676)		(1,542)		(1,604)		(1,633)		(1,827)		(1,777)		(1,821)		(1,839)		(1,987)		(2,056)		(2,133)		(3,025)		(2,779)

		Interest Paid		(989)		(1,000)		(1,017)		(1,076)		(1,140)		(1,203)		(1,242)		(1,308)		(1,354)		(1,400)		(1,440)		(1,466)		(1,492)		(1,496)		(1,510)		(1,517)		(1,525)		(1,529)		(1,548)		(1,580)

		Interest Received		28		27		31		24		14		6		4		4		3		3		3		2		2		1		2		1		1		2		1		1

		Cash Provided by Operating Activities		50		541		679		630		591		503		469		455		685		736		713		624		814		953		1,077		1,120		1,232		1,315		549		930



		FINANCING ACTIVITIES		(8)		(8)		(8)		(8)

		Proceeds from Long-Term Debt		1,510		1,900		2,550		2,350		2,090		2,350		1,770		1,130		1,710		1,520		770		930		520		770		550		570		570		550		580		1,170

		Retirement of Long-Term Debt		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(152)

		Repayments from/(Advances to) External Entities		1		1		1		1		1		8		16		14		15		15		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		253		259		268		281		392		300		313		325		336		345		355		360		367		369		372		375		376		378		378		384

		Sinking Fund Investment Purchases		(253)		(259)		(268)		(281)		(290)		(300)		(313)		(325)		(336)		(345)		(355)		(360)		(367)		(369)		(372)		(375)		(376)		(378)		(378)		(384)

		Other		(8)		(9)		(9)		(8)		(9)		(16)		(24)		(26)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		652		889		1,268		846		1,504		1,246		1,098		1,089		877		952		483		658		142		308		198		130		67		4		514		1,002



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(866)		(1,308)		(1,540)		(1,775)		(2,138)		(2,153)		(1,939)		(1,452)		(1,562)		(1,499)		(1,313)		(1,205)		(1,131)		(1,184)		(1,206)		(1,254)		(1,297)		(1,323)		(1,356)		(1,859)

		Additions to Intangible Assets		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		12		12		11		23		19		22		11		0		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(897)		(1,320)		(1,534)		(1,815)		(2,056)		(2,187)		(1,857)		(1,502)		(1,586)		(1,545)		(1,344)		(1,238)		(1,149)		(1,201)		(1,231)		(1,278)		(1,321)		(1,346)		(1,379)		(1,883)



		Net Increase (Decrease) in Cash		(195)		110		414		(339)		39		(439)		(291)		42		(25)		143		(148)		44		(194)		60		43		(28)		(22)		(27)		(315)		49

		Cash at Beginning of Year		906		712		822		1,235		897		936		497		207		248		224		367		220		264		70		130		174		146		124		97		(219)

		Cash at End of Year		712		822		1,235		897		936		497		207		248		224		367		220		264		70		130		174		146		124		97		(219)		(170)





				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES																				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES

				P7 (Maximized Alternatives) 2024 ELF - January 2026 Update																				P7 (Maximized Alternatives) 2024 ELF - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)



		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		Annual Rate Increases		4.00%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		2.00%		2.00%		2.00%		2.00%

		Cumulative Rate Increases		4.00%		7.64%		11.41%		15.31%		19.34%		23.52%		27.84%		32.32%		36.95%		41.74%		46.70%		51.84%		57.15%		62.65%		68.34%		74.24%		77.72%		81.28%		84.90%		88.60%

		Net Income/(Loss)		($419)		$141		$72		$54		$52		($27)		($103)		($281)		($265)		($211)		($267)		($226)		($450)		($351)		($261)		($139)		($58)		($17)		($24)		($108)

		Net Income/(Loss) before Net Movement in Reg. Deferral		($649)		($184)		($47)		($50)		($40)		($115)		($191)		($379)		($147)		($90)		($148)		($250)		($370)		($265)		($173)		($158)		($78)		($26)		($822)		($469)

		Retained Earnings		$2,780		$2,921		$2,993		$3,046		$3,098		$3,071		$2,968		$2,687		$2,422		$2,212		$1,945		$1,718		$1,268		$917		$657		$518		$460		$443		$419		$311

		Total Equity		$3,390		$3,582		$3,761		$3,844		$4,032		$4,005		$4,029		$3,753		$3,495		$3,296		$3,041		$2,827		$2,391		$2,055		$1,809		$1,687		$1,646		$1,647		$1,640		$1,551

		Net Debt		$24,404		$25,182		$26,034		$27,219		$28,694		$30,390		$31,792		$32,856		$33,773		$34,597		$35,243		$35,873		$36,226		$36,490		$36,663		$36,839		$36,947		$36,997		$37,844		$38,814

		Change in Net Debt - Inc/(Dec)		$876		$778		$852		$1,185		$1,474		$1,697		$1,402		$1,064		$917		$824		$647		$630		$352		$265		$172		$176		$108		$50		$847		$970

		Cash Surplus/(Deficit)		($846)		($779)		($855)		($1,185)		($1,465)		($1,684)		($1,388)		($1,047)		($901)		($809)		($630)		($614)		($335)		($248)		($154)		($158)		($89)		($31)		($829)		($953)

		Self Financing Ratio		6%		41%		44%		35%		29%		23%		25%		30%		43%		48%		53%		50%		71%		79%		87%		88%		93%		98%		40%		49%

		Cash Flow to Net Debt		0.2%		2.1%		2.6%		2.3%		2.1%		1.7%		1.5%		1.4%		2.0%		2.1%		2.0%		1.7%		2.2%		2.6%		2.9%		3.0%		3.3%		3.6%		1.5%		2.4%

		Net Finance Expense		$977		$997		$987		$993		$1,003		$1,032		$1,058		$1,202		$1,222		$1,238		$1,269		$1,283		$1,490		$1,501		$1,516		$1,521		$1,528		$1,531		$1,548		$1,585

		Debt Ratio		88%		88%		87%		88%		88%		88%		89%		90%		91%		91%		92%		93%		94%		95%		95%		96%		96%		96%		96%		96%

		Interest Paid		$989		$1,000		$1,017		$1,076		$1,140		$1,203		$1,242		$1,308		$1,354		$1,400		$1,440		$1,466		$1,492		$1,496		$1,510		$1,517		$1,525		$1,529		$1,548		$1,580

		EBIT Interest Coverage Ratio		0.59		1.14		1.07		1.05		1.04		0.98		0.92		0.79		0.81		0.85		0.82		0.85		0.70		0.77		0.83		0.91		0.96		0.99		0.98		0.93

		EBITDA Interest Coverage Ratio		1.29		1.85		1.83		1.81		1.79		1.72		1.70		1.63		1.65		1.69		1.67		1.71		1.63		1.72		1.80		1.90		1.98		2.04		2.09		2.08

		Capital Coverage Ratio		0.10		0.73		1.03		0.97		0.99		0.91		0.78		0.65		0.89		0.93		0.89		0.79		0.75		0.84		0.93		0.95		1.03		1.08		0.46		0.76







P3 2-Medium



				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT																				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT

				P3 (Lower Cost) 2-Medium - January 2026 Update																				P3 (Lower Cost) 2-Medium - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		REVENUES



		Domestic Revenue

		at approved rates		1,986		2,026		2,049		2,076		2,094		2,121		2,173		2,211		2,254		2,317		2,373		2,400		2,478		2,541		2,597		2,673		2,729		2,791		2,868		2,934

		additional		24		103		179		260		344		434		536		642		755		885		1,020		1,152		1,317		1,487		1,664		1,865		2,044		2,188		2,351		2,512

		Extraprovincial		571		818		766		741		764		712		687		683		691		690		557		535		518		508		464		428		415		401		378		376

		Other		33		35		36		38		38		41		42		44		45		46		47		48		49		50		51		52		54		55		56		57

				2,614		2,981		3,030		3,114		3,240		3,308		3,438		3,580		3,746		3,938		3,997		4,134		4,363		4,586		4,776		5,018		5,241		5,435		5,653		5,880



		EXPENSES



		Operating and Administrative		800		968		851		879		908		957		983		1,009		1,036		1,069		1,097		1,126		1,157		1,207		1,240		1,282		1,335		1,380		1,429		1,479

		Net Finance Expense		975		994		982		987		994		1,022		1,061		1,176		1,186		1,198		1,225		1,249		1,473		1,481		1,537		1,550		1,590		1,658		1,664		1,692

		Depreciation and Amortization		644		662		687		700		717		761		832		910		936		962		1,007		1,035		1,165		1,196		1,258		1,294		1,348		1,423		1,461		1,507

		Water Rentals and Assessments		54		74		76		76		76		76		75		76		76		76		76		77		77		77		77		78		79		78		79		79

		Fuel and Power Purchased		541		205		204		212		249		256		295		294		347		401		391		408		451		468		470		506		485		546		615		730

		Capital and Other Taxes		42		44		46		47		48		49		50		51		52		53		54		55		56		57		59		60		61		62		64		65

		Other Expenses		97		90		90		99		105		107		112		118		121		126		133		935		218		184		461		195		648		210		338		186

		Corporate Allocation		10		10		10		10		8		6		6		5		5		5		5		5		5		5		5		5		5		5		5		5

				3,163		3,046		2,945		3,010		3,105		3,234		3,413		3,639		3,758		3,890		3,989		4,890		4,603		4,677		5,107		4,970		5,552		5,363		5,656		5,745



		Net Income before Net Movement in Reg. Deferral		(549)		(65)		85		104		135		74		25		(59)		(13)		48		8		(755)		(240)		(91)		(331)		48		(311)		72		(3)		135

		Net Movement in Regulatory Deferral		136		241		36		40		40		36		26		23		18		15		15		774		21		(25)		232		(57)		366		(105)		7		(161)

		Net Income		(413)		176		121		145		175		110		50		(36)		5		62		23		18		(219)		(116)		(99)		(9)		55		(33)		5		(26)



		Net Income Attributable to:

		Manitoba Hydro		(409)		168		109		133		161		98		36		(51)		(11)		46		8		4		(233)		(133)		(118)		(28)		36		(53)		(16)		(47)

		Non-Controlling Interests		(4)		9		12		12		14		12		14		15		16		17		15		15		15		17		19		18		19		20		20		22

				(413)		176		121		145		175		110		50		(36)		5		62		23		18		(219)		(116)		(99)		(9)		55		(33)		5		(26)





		Percent Increase		4.00%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		2.00%		2.00%		2.00%		2.00%

		Cumulative Percent Increase		4.00%		7.64%		11.41%		15.31%		19.34%		23.52%		27.84%		32.32%		36.95%		41.74%		46.70%		51.84%		57.15%		62.65%		68.34%		74.24%		77.72%		81.28%		84.90%		88.60%







				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET																				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET

				P3 (Lower Cost) 2-Medium - January 2026 Update																				P3 (Lower Cost) 2-Medium - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		ASSETS



		Plant in Service		30,689		31,829		32,536		33,256		33,997		37,180		40,521		41,689		42,708		44,313		45,448		51,147		52,366		54,540		55,904		57,906		60,636		62,129		64,216		66,800

		Accumulated Depreciation		(4,727)		(5,324)		(5,925)		(6,544)		(7,186)		(7,875)		(8,645)		(9,482)		(10,349)		(11,288)		(12,229)		(13,182)		(14,266)		(15,385)		(16,573)		(17,800)		(19,078)		(20,423)		(21,815)		(23,256)



		Net Plant in Service		25,963		26,506		26,611		26,712		26,812		29,306		31,876		32,207		32,358		33,025		33,218		37,965		38,099		39,155		39,330		40,106		41,559		41,706		42,401		43,544



		Construction in Progress		725		925		1,783		3,019		4,760		4,261		2,874		3,369		4,118		4,281		4,949		1,026		1,271		612		1,453		1,414		797		1,554		2,249		1,629

		Current and Other Assets		2,305		2,515		3,040		2,919		2,802		1,975		1,699		1,769		1,799		1,837		1,732		1,699		1,502		1,446		1,556		1,492		1,517		1,588		1,476		1,482

		Goodwill and Intangible Assets		988		969		949		930		909		889		868		846		823		801		779		758		736		715		693		672		651		630		609		588



		Total Assets before Regulatory Deferral		29,981		30,914		32,383		33,579		35,283		36,431		37,317		38,190		39,098		39,943		40,680		41,448		41,609		41,927		43,032		43,684		44,524		45,478		46,735		47,243



		Regulatory Deferral Balance		1,406		1,598		1,634		1,674		1,715		1,751		1,777		1,800		1,818		1,832		1,848		2,621		2,643		2,618		2,849		2,792		3,158		3,054		3,061		2,900





				31,387		32,513		34,018		35,254		36,998		38,182		39,094		39,990		40,916		41,775		42,527		44,069		44,251		44,545		45,882		46,477		47,682		48,532		49,796		50,143



		LIABILITIES AND EQUITY



		Long-Term Debt		23,614		24,231		25,276		27,138		28,134		29,624		30,969		31,082		32,240		33,289		34,003		35,372		35,647		36,082		37,412		37,897		38,941		40,244		41,074		38,885

		Current and Other Liabilities		4,359		4,659		4,918		4,143		4,605		4,199		3,604		4,433		4,205		3,957		3,976		4,134		4,260		4,236		4,346		4,467		4,577		4,159		4,590		7,154

		Provisions		72		71		69		67		65		65		64		63		63		62		61		60		59		58		57		56		55		55		55		55

		Deferred Revenue		771		822		888		893		1,022		1,026		1,155		1,163		1,172		1,187		1,200		1,215		1,231		1,249		1,267		1,286		1,305		1,325		1,345		1,367

		Retained Earnings		2,789		2,957		3,066		3,199		3,360		3,458		3,494		3,443		3,432		3,478		3,486		3,490		3,256		3,123		3,005		2,977		3,013		2,960		2,944		2,897

		Accumulated Other Comprehensive Income		(267)		(227)		(199)		(187)		(189)		(190)		(192)		(194)		(196)		(197)		(199)		(201)		(202)		(204)		(206)		(208)		(209)		(211)		(213)		(214)



		Total Liabilities and Equity before Regulatory Deferral		31,338		32,513		34,018		35,254		36,998		38,182		39,094		39,990		40,916		41,775		42,527		44,069		44,251		44,545		45,882		46,477		47,682		48,532		49,796		50,143



		Regulatory Deferral Balance		49		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





				31,387		32,513		34,018		35,254		36,998		38,182		39,094		39,990		40,916		41,775		42,527		44,069		44,251		44,545		45,882		46,477		47,682		48,532		49,796		50,143





				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT

				P3 (Lower Cost) 2-Medium - January 2026 Update																				P3 (Lower Cost) 2-Medium - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Net Income (Loss)		(413)		176		121		145		175		110		50		(36)		5		62		23		18		(219)		(116)		(99)		(9)		55		(33)		5		(26)

		Net Movement in Regulatory Deferral		(136)		(241)		(36)		(40)		(40)		(36)		(26)		(23)		(18)		(15)		(15)		(774)		(21)		25		(232)		57		(366)		105		(7)		161

		Add Back:

		Depreciation and Amortization		644		662		687		700		717		761		832		910		936		962		1,007		1,035		1,165		1,196		1,258		1,294		1,348		1,423		1,461		1,507

		Net Finance Expense		975		994		982		987		994		1,022		1,061		1,176		1,186		1,198		1,225		1,249		1,473		1,481		1,537		1,550		1,590		1,658		1,664		1,692

		Adjustments for Non-Cash Items		13		12		10		9		7		3		2		0		(1)		(1)		(2)		(3)		(3)		(4)		(5)		(6)		(7)		(7)		(8)		(9)

		Adjustments for Non-Cash Working Capital Accounts		26		28		29		31		31		32		33		33		34		35		35		36		37		37		38		39		40		41		41		42

		Interest Paid		(989)		(1,000)		(1,021)		(1,080)		(1,149)		(1,212)		(1,236)		(1,283)		(1,326)		(1,367)		(1,404)		(1,449)		(1,505)		(1,520)		(1,545)		(1,597)		(1,631)		(1,679)		(1,728)		(1,767)

		Interest Received		28		27		30		23		16		6		4		4		3		3		3		2		2		1		1		1		1		1		1		1

		Cash Provided by Operating Activities		148		658		802		775		751		685		721		781		819		877		871		114		929		1,100		954		1,329		1,031		1,507		1,428		1,602



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		1,510		1,900		2,550		2,550		2,090		2,150		1,370		930		1,710		1,320		970		1,730		720		770		1,750		970		1,570		1,350		980		570

		Retirement of Long-Term Debt		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(152)

		Repayments from/(Advances to) Investment Entities		1		1		1		1		1		8		16		14		15		15		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		253		259		268		281		394		302		313		321		330		339		347		354		369		373		376		391		396		408		416		426

		Sinking Fund Investment Purchases		(253)		(259)		(268)		(281)		(292)		(302)		(313)		(321)		(330)		(339)		(347)		(354)		(369)		(373)		(376)		(391)		(396)		(408)		(416)		(426)

		Other		(8)		(9)		(9)		(8)		(9)		(16)		(24)		(26)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		652		889		1,268		1,046		1,504		1,046		698		889		877		752		683		1,458		342		308		1,398		530		1,067		804		914		402



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(898)		(1,506)		(1,729)		(1,999)		(2,381)		(2,050)		(1,774)		(1,559)		(1,630)		(1,554)		(1,623)		(1,584)		(1,446)		(1,483)		(2,181)		(1,906)		(2,057)		(2,224)		(2,705)		(1,870)

		Additions to Intangible Assets		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		12		12		11		23		19		22		11		0		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(929)		(1,517)		(1,723)		(2,039)		(2,300)		(2,084)		(1,693)		(1,610)		(1,654)		(1,600)		(1,654)		(1,617)		(1,465)		(1,500)		(2,206)		(1,930)		(2,081)		(2,247)		(2,728)		(1,894)



		Net Increase (Decrease) in Cash		(130)		29		348		(218)		(45)		(354)		(274)		60		42		29		(100)		(44)		(194)		(91)		145		(71)		17		64		(386)		110

		Cash at Beginning of Year		906		776		806		1,154		936		891		537		263		322		364		393		293		249		54		(37)		108		37		54		119		(267)

		Cash at End of Year		776		806		1,154		936		891		537		263		322		364		393		293		249		54		(37)		108		37		54		119		(267)		(157)





																						ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT

																						P3 (Lower Cost) 2-Medium - January 2026 Update

																						(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Cash Receipts from Customers		2,598		2,964		3,011		3,095		3,220		3,286		3,416		3,556		3,721		3,912		3,971		4,108		4,335		4,558		4,748		4,989		5,211		5,404		5,622		5,847

		Cash Paid to Suppliers and Employees		(1,490)		(1,333)		(1,218)		(1,263)		(1,336)		(1,395)		(1,463)		(1,495)		(1,578)		(1,671)		(1,698)		(2,546)		(1,903)		(1,939)		(2,250)		(2,064)		(2,550)		(2,218)		(2,465)		(2,479)

		Interest Paid		(989)		(1,000)		(1,021)		(1,080)		(1,149)		(1,212)		(1,236)		(1,283)		(1,326)		(1,367)		(1,404)		(1,449)		(1,505)		(1,520)		(1,545)		(1,597)		(1,631)		(1,679)		(1,728)		(1,767)

		Interest Received		28		27		30		23		16		6		4		4		3		3		3		2		2		1		1		1		1		1		1		1

		Cash Provided by Operating Activities		148		658		802		775		751		685		721		781		819		877		871		114		929		1,100		954		1,329		1,031		1,507		1,428		1,602



		FINANCING ACTIVITIES		(8)		(8)		(8)		(8)

		Proceeds from Long-Term Debt		1,510		1,900		2,550		2,550		2,090		2,150		1,370		930		1,710		1,320		970		1,730		720		770		1,750		970		1,570		1,350		980		570

		Retirement of Long-Term Debt		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(152)

		Repayments from/(Advances to) External Entities		1		1		1		1		1		8		16		14		15		15		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		253		259		268		281		394		302		313		321		330		339		347		354		369		373		376		391		396		408		416		426

		Sinking Fund Investment Purchases		(253)		(259)		(268)		(281)		(292)		(302)		(313)		(321)		(330)		(339)		(347)		(354)		(369)		(373)		(376)		(391)		(396)		(408)		(416)		(426)

		Other		(8)		(9)		(9)		(8)		(9)		(16)		(24)		(26)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		652		889		1,268		1,046		1,504		1,046		698		889		877		752		683		1,458		342		308		1,398		530		1,067		804		914		402



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(898)		(1,506)		(1,729)		(1,999)		(2,381)		(2,050)		(1,774)		(1,559)		(1,630)		(1,554)		(1,623)		(1,584)		(1,446)		(1,483)		(2,181)		(1,906)		(2,057)		(2,224)		(2,705)		(1,870)

		Additions to Intangible Assets		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		12		12		11		23		19		22		11		0		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(929)		(1,517)		(1,723)		(2,039)		(2,300)		(2,084)		(1,693)		(1,610)		(1,654)		(1,600)		(1,654)		(1,617)		(1,465)		(1,500)		(2,206)		(1,930)		(2,081)		(2,247)		(2,728)		(1,894)



		Net Increase (Decrease) in Cash		(130)		29		348		(218)		(45)		(354)		(274)		60		42		29		(100)		(44)		(194)		(91)		145		(71)		17		64		(386)		110

		Cash at Beginning of Year		906		776		806		1,154		936		891		537		263		322		364		393		293		249		54		(37)		108		37		54		119		(267)

		Cash at End of Year		776		806		1,154		936		891		537		263		322		364		393		293		249		54		(37)		108		37		54		119		(267)		(157)





				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES																				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES

				P3 (Lower Cost) 2-Medium - January 2026 Update																				P3 (Lower Cost) 2-Medium - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)



		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		Annual Rate Increases		4.00%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		2.00%		2.00%		2.00%		2.00%

		Cumulative Rate Increases		4.00%		7.64%		11.41%		15.31%		19.34%		23.52%		27.84%		32.32%		36.95%		41.74%		46.70%		51.84%		57.15%		62.65%		68.34%		74.24%		77.72%		81.28%		84.90%		88.60%

		Net Income/(Loss)		($409)		$168		$109		$133		$161		$98		$36		($51)		($11)		$46		$8		$4		($233)		($133)		($118)		($28)		$36		($53)		($16)		($47)

		Net Income/(Loss) before Net Movement in Reg. Deferral		($549)		($65)		$85		$104		$135		$74		$25		($59)		($13)		$48		$8		($755)		($240)		($91)		($331)		$48		($311)		$72		($3)		$135

		Retained Earnings		$2,789		$2,957		$3,066		$3,199		$3,360		$3,458		$3,494		$3,443		$3,432		$3,478		$3,486		$3,490		$3,256		$3,123		$3,005		$2,977		$3,013		$2,960		$2,944		$2,897

		Total Equity		$3,399		$3,618		$3,835		$3,997		$4,294		$4,392		$4,555		$4,508		$4,504		$4,562		$4,582		$4,598		$4,379		$4,260		$4,158		$4,146		$4,199		$4,163		$4,166		$4,137

		Net Debt		$24,339		$25,198		$26,116		$27,380		$28,938		$30,350		$31,336		$32,182		$33,032		$33,771		$34,570		$36,088		$36,641		$37,058		$38,328		$38,947		$40,016		$40,775		$42,092		$42,402

		Change in Net Debt - Inc/(Dec)		$811		$859		$918		$1,264		$1,559		$1,412		$986		$846		$850		$739		$799		$1,518		$553		$416		$1,270		$619		$1,069		$759		$1,317		$309

		Cash Surplus/(Deficit)		($781)		($860)		($920)		($1,264)		($1,549)		($1,400)		($972)		($829)		($835)		($723)		($783)		($1,502)		($536)		($400)		($1,252)		($602)		($1,050)		($740)		($1,300)		($292)

		Self Financing Ratio		16%		43%		47%		38%		33%		33%		43%		49%		50%		55%		53%		7%		63%		73%		43%		69%		50%		67%		52%		85%

		Cash Flow to Net Debt		0.6%		2.6%		3.1%		2.8%		2.6%		2.3%		2.3%		2.4%		2.5%		2.6%		2.5%		0.3%		2.5%		3.0%		2.5%		3.4%		2.6%		3.7%		3.4%		3.8%

		Net Finance Expense		$975		$994		$982		$987		$994		$1,022		$1,061		$1,176		$1,186		$1,198		$1,225		$1,249		$1,473		$1,481		$1,537		$1,550		$1,590		$1,658		$1,664		$1,692

		Debt Ratio		88%		87%		87%		87%		87%		87%		87%		88%		88%		88%		88%		89%		89%		90%		90%		90%		91%		91%		91%		91%

		Interest Paid		$989		$1,000		$1,021		$1,080		$1,149		$1,212		$1,236		$1,283		$1,326		$1,367		$1,404		$1,449		$1,505		$1,520		$1,545		$1,597		$1,631		$1,679		$1,728		$1,767

		EBIT Interest Coverage Ratio		0.60		1.16		1.10		1.12		1.14		1.08		1.03		0.96		0.99		1.03		1.01		1.00		0.85		0.91		0.93		0.98		1.02		0.97		0.99		0.97

		EBITDA Interest Coverage Ratio		1.29		1.87		1.84		1.85		1.84		1.78		1.78		1.75		1.79		1.83		1.82		1.84		1.76		1.85		1.89		1.96		2.02		2.01		2.03		2.02

		Capital Coverage Ratio		0.23		0.87		1.31		1.28		1.25		1.12		0.99		0.95		0.97		0.99		0.96		0.30		0.81		0.90		0.76		1.02		0.79		1.08		1.03		1.12







P5A 2-Medium



				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT																				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT

				P5A (Diversified Capacity) 2-Medium - January 2026 Update																				P5A (Diversified Capacity) 2-Medium - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		REVENUES



		Domestic Revenue

		at approved rates		1,986		2,026		2,049		2,074		2,089		2,113		2,161		2,195		2,232		2,291		2,345		2,380		2,456		2,519		2,583		2,649		2,713		2,775		2,844		2,909

		additional		24		103		179		259		343		433		533		637		748		875		1,008		1,142		1,306		1,474		1,654		1,849		2,032		2,176		2,331		2,491

		Extraprovincial		571		818		766		737		758		703		681		678		686		680		548		523		507		498		454		426		401		391		378		376

		Other		33		35		36		38		38		41		42		44		45		46		47		48		49		50		51		52		54		55		56		57

				2,614		2,981		3,030		3,108		3,229		3,289		3,417		3,554		3,712		3,891		3,949		4,092		4,318		4,541		4,742		4,976		5,200		5,396		5,609		5,833



		EXPENSES



		Operating and Administrative		800		968		851		879		908		957		983		1,009		1,036		1,064		1,092		1,122		1,152		1,190		1,230		1,283		1,325		1,383		1,421		1,471

		Net Finance Expense		975		994		982		988		997		1,036		1,078		1,199		1,214		1,233		1,247		1,268		1,491		1,506		1,547		1,588		1,636		1,666		1,731		1,756

		Depreciation and Amortization		644		662		687		700		717		765		836		914		940		966		995		1,023		1,153		1,184		1,236		1,291		1,345		1,403		1,479		1,513

		Water Rentals and Assessments		54		74		76		75		75		75		75		75		75		75		76		76		76		77		77		78		78		78		79		79

		Fuel and Power Purchased		541		205		201		214		250		258		296		295		347		378		369		388		430		453		466		450		477		529		608		721

		Capital and Other Taxes		42		44		46		47		48		49		50		51		52		53		54		55		56		57		59		60		61		62		64		65

		Other Expenses		97		90		90		134		152		165		174		199		221		252		169		762		347		184		188		556		205		210		707		228

		Corporate Allocation		10		10		10		10		8		6		6		5		5		5		5		5		5		5		5		5		5		5		5		5

				3,163		3,046		2,942		3,047		3,155		3,311		3,497		3,748		3,890		4,027		4,008		4,699		4,710		4,657		4,809		5,310		5,134		5,338		6,095		5,839



		Net Income before Net Movement in Reg. Deferral		(549)		(65)		88		62		73		(22)		(80)		(194)		(178)		(136)		(59)		(607)		(393)		(116)		(66)		(334)		65		58		(486)		(5)

		Net Movement in Regulatory Deferral		136		241		36		73		82		83		71		81		85		97		(1)		555		107		(75)		(79)		265		(115)		(119)		345		(172)

		Net Income		(413)		176		124		135		155		61		(9)		(113)		(93)		(39)		(61)		(52)		(286)		(190)		(145)		(70)		(50)		(61)		(141)		(177)



		Net Income Attributable to:

		Manitoba Hydro		(409)		168		112		123		141		49		(23)		(128)		(109)		(56)		(75)		(67)		(300)		(208)		(164)		(88)		(69)		(81)		(161)		(199)

		Non-Controlling Interests		(4)		9		12		12		14		12		14		15		16		17		15		15		15		17		19		18		19		20		20		22

				(413)		176		124		135		155		61		(9)		(113)		(93)		(39)		(61)		(52)		(286)		(190)		(145)		(70)		(50)		(61)		(141)		(177)





		Percent Increase		4.00%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		2.00%		2.00%		2.00%		2.00%

		Cumulative Percent Increase		4.00%		7.64%		11.41%		15.31%		19.34%		23.52%		27.84%		32.32%		36.95%		41.74%		46.70%		51.84%		57.15%		62.65%		68.34%		74.24%		77.72%		81.28%		84.90%		88.60%







				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET																				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET

				P5A (Diversified Capacity) 2-Medium - January 2026 Update																				P5A (Diversified Capacity) 2-Medium - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		ASSETS



		Plant in Service		30,689		31,829		32,536		33,255		34,165		37,346		40,684		41,847		42,859		44,002		45,120		50,813		52,022		53,877		55,874		58,042		60,024		62,612		64,404		66,448

		Accumulated Depreciation		(4,727)		(5,324)		(5,925)		(6,544)		(7,185)		(7,878)		(8,653)		(9,493)		(10,364)		(11,307)		(12,237)		(13,177)		(14,250)		(15,356)		(16,522)		(17,746)		(19,021)		(20,347)		(21,757)		(23,203)



		Net Plant in Service		25,963		26,506		26,611		26,711		26,980		29,468		32,031		32,354		32,495		32,696		32,883		37,635		37,772		38,521		39,352		40,295		41,003		42,265		42,647		43,245



		Construction in Progress		725		925		1,842		3,153		4,714		4,212		2,822		3,110		3,659		4,243		4,703		674		1,209		1,421		1,619		1,789		1,675		1,071		2,198		3,057

		Current and Other Assets		2,305		2,515		2,986		2,951		2,785		1,875		1,704		1,654		1,733		1,832		1,676		1,693		1,454		1,577		1,571		1,556		1,590		1,490		1,476		1,482

		Goodwill and Intangible Assets		988		969		949		930		909		889		868		846		823		801		779		758		736		715		693		672		651		630		609		588



		Total Assets before Regulatory Deferral		29,981		30,914		32,388		33,746		35,388		36,444		37,425		37,963		38,710		39,572		40,041		40,760		41,171		42,234		43,236		44,312		44,918		45,456		46,930		48,371



		Regulatory Deferral Balance		1,406		1,598		1,634		1,707		1,789		1,872		1,943		2,024		2,108		2,205		2,204		2,759		2,866		2,791		2,712		2,977		2,862		2,742		3,087		2,916





				31,387		32,513		34,022		35,453		37,177		38,316		39,367		39,987		40,819		41,777		42,245		43,518		44,037		45,025		45,948		47,289		47,780		48,199		50,017		51,287



		LIABILITIES AND EQUITY



		Long-Term Debt		23,614		24,231		25,276		27,338		28,334		29,824		31,369		31,282		32,440		33,689		34,203		35,372		36,047		37,282		38,212		39,497		39,941		40,844		42,474		41,085

		Current and Other Liabilities		4,359		4,659		4,919		4,150		4,611		4,209		3,613		4,442		4,219		3,971		3,990		4,149		4,279		4,224		4,366		4,493		4,594		4,172		4,504		7,341

		Provisions		72		71		69		67		65		65		64		63		63		62		61		60		59		58		57		56		55		55		55		55

		Deferred Revenue		771		822		888		893		1,022		1,026		1,155		1,163		1,172		1,187		1,200		1,215		1,231		1,249		1,267		1,286		1,305		1,325		1,345		1,367

		Retained Earnings		2,789		2,957		3,069		3,192		3,333		3,382		3,359		3,230		3,121		3,066		2,990		2,923		2,623		2,416		2,251		2,163		2,094		2,013		1,852		1,653

		Accumulated Other Comprehensive Income		(267)		(227)		(199)		(187)		(189)		(190)		(192)		(194)		(196)		(197)		(199)		(201)		(202)		(204)		(206)		(208)		(209)		(211)		(213)		(214)



		Total Liabilities and Equity before Regulatory Deferral		31,338		32,513		34,022		35,453		37,177		38,316		39,367		39,987		40,819		41,777		42,245		43,518		44,037		45,025		45,948		47,289		47,780		48,199		50,017		51,287



		Regulatory Deferral Balance		49		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





				31,387		32,513		34,022		35,453		37,177		38,316		39,367		39,987		40,819		41,777		42,245		43,518		44,037		45,025		45,948		47,289		47,780		48,199		50,017		51,287





				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT

				P5A (Diversified Capacity) 2-Medium - January 2026 Update																				P5A (Diversified Capacity) 2-Medium - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Net Income (Loss)		(413)		176		124		135		155		61		(9)		(113)		(93)		(39)		(61)		(52)		(286)		(190)		(145)		(70)		(50)		(61)		(141)		(177)

		Net Movement in Regulatory Deferral		(136)		(241)		(36)		(73)		(82)		(83)		(71)		(81)		(85)		(97)		1		(555)		(107)		75		79		(265)		115		119		(345)		172

		Add Back:

		Depreciation and Amortization		644		662		687		700		717		765		836		914		940		966		995		1,023		1,153		1,184		1,236		1,291		1,345		1,403		1,479		1,513

		Net Finance Expense		975		994		982		988		997		1,036		1,078		1,199		1,214		1,233		1,247		1,268		1,491		1,506		1,547		1,588		1,636		1,666		1,731		1,756

		Adjustments for Non-Cash Items		13		12		10		9		7		3		2		0		(1)		(1)		(2)		(3)		(3)		(4)		(5)		(6)		(7)		(7)		(8)		(9)

		Adjustments for Non-Cash Working Capital Accounts		26		28		29		31		31		32		33		33		34		35		35		36		37		37		38		39		40		41		41		42

		Interest Paid		(989)		(1,000)		(1,021)		(1,080)		(1,157)		(1,220)		(1,251)		(1,300)		(1,335)		(1,382)		(1,421)		(1,454)		(1,510)		(1,546)		(1,594)		(1,643)		(1,697)		(1,720)		(1,765)		(1,842)

		Interest Received		28		27		30		23		16		6		4		4		3		3		3		2		2		1		1		1		1		1		1		1

		Cash Provided by Operating Activities		148		658		806		733		684		598		621		656		678		717		799		265		777		1,062		1,157		936		1,384		1,442		994		1,455



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		1,510		1,900		2,550		2,750		2,090		2,150		1,570		730		1,710		1,520		770		1,530		1,120		1,570		1,350		1,770		970		950		1,780		1,370

		Retirement of Long-Term Debt		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(152)

		Repayments from/(Advances to) Investment Entities		1		1		1		1		1		8		16		14		15		15		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		253		259		268		281		396		304		315		325		332		341		351		356		369		377		388		399		412		418		422		440

		Sinking Fund Investment Purchases		(253)		(259)		(268)		(281)		(294)		(304)		(315)		(325)		(332)		(341)		(351)		(356)		(369)		(377)		(388)		(399)		(412)		(418)		(422)		(440)

		Other		(8)		(9)		(9)		(8)		(9)		(16)		(24)		(26)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		652		889		1,268		1,246		1,504		1,046		898		689		877		952		483		1,258		742		1,108		998		1,330		467		404		1,714		1,202



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(898)		(1,506)		(1,786)		(2,071)		(2,364)		(2,047)		(1,770)		(1,354)		(1,439)		(1,534)		(1,403)		(1,484)		(1,737)		(2,028)		(2,137)		(2,264)		(1,801)		(1,929)		(2,865)		(2,793)

		Additions to Intangible Assets		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		12		12		11		23		19		22		11		0		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(929)		(1,517)		(1,780)		(2,111)		(2,282)		(2,081)		(1,689)		(1,405)		(1,463)		(1,580)		(1,433)		(1,517)		(1,755)		(2,045)		(2,162)		(2,289)		(1,825)		(1,952)		(2,888)		(2,817)



		Net Increase (Decrease) in Cash		(130)		29		294		(131)		(94)		(437)		(170)		(60)		91		90		(152)		6		(237)		125		(7)		(22)		26		(106)		(180)		(160)

		Cash at Beginning of Year		906		776		806		1,099		968		874		437		267		207		299		389		237		243		6		131		124		101		127		21		(159)

		Cash at End of Year		776		806		1,099		968		874		437		267		207		299		389		237		243		6		131		124		101		127		21		(159)		(319)





																						ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT

																						P5A (Diversified Capacity) 2-Medium - January 2026 Update

																						(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Cash Receipts from Customers		2,598		2,964		3,011		3,089		3,209		3,267		3,395		3,530		3,687		3,866		3,922		4,066		4,290		4,513		4,714		4,946		5,169		5,365		5,577		5,801

		Cash Paid to Suppliers and Employees		(1,490)		(1,333)		(1,215)		(1,299)		(1,383)		(1,454)		(1,526)		(1,578)		(1,678)		(1,770)		(1,706)		(2,349)		(2,005)		(1,906)		(1,964)		(2,368)		(2,089)		(2,204)		(2,819)		(2,504)

		Interest Paid		(989)		(1,000)		(1,021)		(1,080)		(1,157)		(1,220)		(1,251)		(1,300)		(1,335)		(1,382)		(1,421)		(1,454)		(1,510)		(1,546)		(1,594)		(1,643)		(1,697)		(1,720)		(1,765)		(1,842)

		Interest Received		28		27		30		23		16		6		4		4		3		3		3		2		2		1		1		1		1		1		1		1

		Cash Provided by Operating Activities		148		658		806		733		684		598		621		656		678		717		799		265		777		1,062		1,157		936		1,384		1,442		994		1,455



		FINANCING ACTIVITIES		(8)		(8)		(8)		(8)

		Proceeds from Long-Term Debt		1,510		1,900		2,550		2,750		2,090		2,150		1,570		730		1,710		1,520		770		1,530		1,120		1,570		1,350		1,770		970		950		1,780		1,370

		Retirement of Long-Term Debt		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(152)

		Repayments from/(Advances to) External Entities		1		1		1		1		1		8		16		14		15		15		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		253		259		268		281		396		304		315		325		332		341		351		356		369		377		388		399		412		418		422		440

		Sinking Fund Investment Purchases		(253)		(259)		(268)		(281)		(294)		(304)		(315)		(325)		(332)		(341)		(351)		(356)		(369)		(377)		(388)		(399)		(412)		(418)		(422)		(440)

		Other		(8)		(9)		(9)		(8)		(9)		(16)		(24)		(26)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		652		889		1,268		1,246		1,504		1,046		898		689		877		952		483		1,258		742		1,108		998		1,330		467		404		1,714		1,202



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(898)		(1,506)		(1,786)		(2,071)		(2,364)		(2,047)		(1,770)		(1,354)		(1,439)		(1,534)		(1,403)		(1,484)		(1,737)		(2,028)		(2,137)		(2,264)		(1,801)		(1,929)		(2,865)		(2,793)

		Additions to Intangible Assets		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		12		12		11		23		19		22		11		0		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(929)		(1,517)		(1,780)		(2,111)		(2,282)		(2,081)		(1,689)		(1,405)		(1,463)		(1,580)		(1,433)		(1,517)		(1,755)		(2,045)		(2,162)		(2,289)		(1,825)		(1,952)		(2,888)		(2,817)



		Net Increase (Decrease) in Cash		(130)		29		294		(131)		(94)		(437)		(170)		(60)		91		90		(152)		6		(237)		125		(7)		(22)		26		(106)		(180)		(160)

		Cash at Beginning of Year		906		776		806		1,099		968		874		437		267		207		299		389		237		243		6		131		124		101		127		21		(159)

		Cash at End of Year		776		806		1,099		968		874		437		267		207		299		389		237		243		6		131		124		101		127		21		(159)		(319)





				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES																				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES

				P5A (Diversified Capacity) 2-Medium - January 2026 Update																				P5A (Diversified Capacity) 2-Medium - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)



		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		Annual Rate Increases		4.00%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		2.00%		2.00%		2.00%		2.00%

		Cumulative Rate Increases		4.00%		7.64%		11.41%		15.31%		19.34%		23.52%		27.84%		32.32%		36.95%		41.74%		46.70%		51.84%		57.15%		62.65%		68.34%		74.24%		77.72%		81.28%		84.90%		88.60%

		Net Income/(Loss)		($409)		$168		$112		$123		$141		$49		($23)		($128)		($109)		($56)		($75)		($67)		($300)		($208)		($164)		($88)		($69)		($81)		($161)		($199)

		Net Income/(Loss) before Net Movement in Reg. Deferral		($549)		($65)		$88		$62		$73		($22)		($80)		($194)		($178)		($136)		($59)		($607)		($393)		($116)		($66)		($334)		$65		$58		($486)		($5)

		Retained Earnings		$2,789		$2,957		$3,069		$3,192		$3,333		$3,382		$3,359		$3,230		$3,121		$3,066		$2,990		$2,923		$2,623		$2,416		$2,251		$2,163		$2,094		$2,013		$1,852		$1,653

		Total Equity		$3,399		$3,618		$3,838		$3,990		$4,267		$4,316		$4,419		$4,296		$4,193		$4,150		$4,086		$4,032		$3,745		$3,553		$3,404		$3,333		$3,280		$3,216		$3,073		$2,893

		Net Debt		$24,339		$25,198		$26,170		$27,548		$29,156		$30,651		$31,732		$32,497		$33,298		$34,175		$34,826		$36,095		$37,090		$38,090		$39,113		$40,484		$40,944		$41,473		$43,384		$44,763

		Change in Net Debt - Inc/(Dec)		$811		$859		$972		$1,377		$1,608		$1,495		$1,081		$765		$801		$878		$651		$1,269		$995		$1,000		$1,023		$1,371		$460		$530		$1,911		$1,379

		Cash Surplus/(Deficit)		($781)		($860)		($975)		($1,378)		($1,598)		($1,483)		($1,068)		($749)		($785)		($862)		($635)		($1,252)		($979)		($983)		($1,005)		($1,353)		($441)		($511)		($1,894)		($1,361)

		Self Financing Ratio		16%		43%		45%		35%		30%		29%		37%		47%		46%		45%		56%		17%		44%		52%		54%		41%		76%		74%		34%		52%

		Cash Flow to Net Debt		0.6%		2.6%		3.1%		2.7%		2.3%		2.0%		2.0%		2.0%		2.0%		2.1%		2.3%		0.7%		2.1%		2.8%		3.0%		2.3%		3.4%		3.5%		2.3%		3.3%

		Net Finance Expense		$975		$994		$982		$988		$997		$1,036		$1,078		$1,199		$1,214		$1,233		$1,247		$1,268		$1,491		$1,506		$1,547		$1,588		$1,636		$1,666		$1,731		$1,756

		Debt Ratio		88%		87%		87%		87%		87%		88%		88%		88%		89%		89%		89%		90%		91%		91%		92%		92%		93%		93%		93%		94%

		Interest Paid		$989		$1,000		$1,021		$1,080		$1,157		$1,220		$1,251		$1,300		$1,335		$1,382		$1,421		$1,454		$1,510		$1,546		$1,594		$1,643		$1,697		$1,720		$1,765		$1,842

		EBIT Interest Coverage Ratio		0.60		1.16		1.11		1.11		1.12		1.04		0.98		0.90		0.92		0.96		0.95		0.96		0.80		0.87		0.90		0.95		0.96		0.95		0.91		0.89

		EBITDA Interest Coverage Ratio		1.29		1.87		1.85		1.83		1.82		1.75		1.74		1.71		1.73		1.78		1.78		1.81		1.74		1.81		1.85		1.91		1.95		1.97		1.95		1.93

		Capital Coverage Ratio		0.23		0.87		1.21		1.10		1.11		1.01		0.89		0.82		0.82		0.83		0.90		0.42		0.68		0.89		0.94		0.75		1.05		1.06		0.72		1.04







P7 2-Medium



				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT																				ELECTRIC OPERATIONS PROJECTED OPERATING STATEMENT

				P7 (Maximized Alternatives) 2-Medium - January 2026 Update																				P7 (Maximized Alternatives) 2-Medium - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		REVENUES



		Domestic Revenue

		at approved rates		1,979		2,011		2,026		2,045		2,055		2,075		2,119		2,147		2,189		2,252		2,309		2,359		2,438		2,486		2,550		2,627		2,680		2,742		2,816		2,881

		additional		24		102		177		256		338		425		523		623		734		860		993		1,132		1,296		1,454		1,633		1,833		2,008		2,150		2,308		2,466

		Extraprovincial		571		818		780		753		775		729		718		716		724		723		595		559		536		533		485		447		423		408		388		395

		Other		33		35		36		38		38		41		42		44		45		46		47		48		49		50		51		52		54		55		56		57

				2,607		2,966		3,019		3,092		3,206		3,270		3,401		3,529		3,691		3,881		3,943		4,098		4,319		4,524		4,720		4,958		5,164		5,355		5,567		5,799



		EXPENSES



		Operating and Administrative		800		968		851		879		908		950		984		1,010		1,037		1,071		1,099		1,128		1,168		1,199		1,239		1,283		1,317		1,363		1,409		1,459

		Net Finance Expense		977		998		988		995		1,006		1,035		1,061		1,207		1,226		1,242		1,273		1,290		1,500		1,549		1,577		1,611		1,670		1,698		1,752		1,798

		Depreciation and Amortization		643		661		685		700		716		750		807		906		931		957		1,003		1,031		1,161		1,214		1,247		1,301		1,362		1,399		1,463		1,511

		Water Rentals and Assessments		54		74		76		76		75		75		75		75		75		76		76		76		76		77		77		78		78		78		79		79

		Fuel and Power Purchased		541		205		198		207		245		259		295		299		351		385		378		393		434		443		437		470		493		579		657		766

		Capital and Other Taxes		42		44		46		47		48		49		50		51		52		53		54		55		56		57		59		60		61		62		64		65

		Other Expenses		201		208		217		233		242		252		285		322		121		126		133		380		177		612		188		310		912		345		491		308

		Corporate Allocation		10		10		10		10		8		6		6		5		5		5		5		5		5		5		5		5		5		5		5		5

				3,268		3,167		3,069		3,146		3,249		3,375		3,562		3,875		3,798		3,914		4,021		4,359		4,578		5,157		4,830		5,117		5,898		5,530		5,920		5,993



		Net Income before Net Movement in Reg. Deferral		(661)		(201)		(50)		(54)		(43)		(105)		(161)		(345)		(107)		(33)		(78)		(261)		(259)		(633)		(110)		(159)		(733)		(175)		(353)		(194)

		Net Movement in Regulatory Deferral		235		344		135		133		123		112		115		125		(96)		(100)		(99)		130		(77)		329		(126)		(17)		537		(84)		32		(181)

		Net Income		(426)		143		85		79		79		7		(46)		(221)		(203)		(133)		(177)		(131)		(336)		(304)		(236)		(176)		(196)		(260)		(321)		(375)



		Net Income Attributable to:

		Manitoba Hydro		(423)		134		73		67		66		(5)		(61)		(236)		(219)		(150)		(192)		(146)		(351)		(322)		(255)		(194)		(216)		(280)		(341)		(396)

		Non-Controlling Interests		(4)		9		12		12		14		12		14		15		16		17		15		15		15		17		19		18		19		20		20		22

				(426)		143		85		79		79		7		(46)		(221)		(203)		(133)		(177)		(131)		(336)		(304)		(236)		(176)		(196)		(260)		(321)		(375)





		Percent Increase		4.00%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		2.00%		2.00%		2.00%		2.00%

		Cumulative Percent Increase		4.00%		7.64%		11.41%		15.31%		19.34%		23.52%		27.84%		32.32%		36.95%		41.74%		46.70%		51.84%		57.15%		62.65%		68.34%		74.24%		77.72%		81.28%		84.90%		88.60%







				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET																				ELECTRIC OPERATIONS PROJECTED BALANCE SHEET

				P7 (Maximized Alternatives) 2-Medium - January 2026 Update																				P7 (Maximized Alternatives) 2-Medium - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		ASSETS



		Plant in Service		30,688		31,825		32,526		33,239		34,140		36,224		39,953		41,114		42,130		43,741		44,855		50,545		52,442		53,720		55,627		57,810		59,235		61,486		63,612		66,467

		Accumulated Depreciation		(4,726)		(5,322)		(5,922)		(6,540)		(7,181)		(7,859)		(8,604)		(9,436)		(10,298)		(11,232)		(12,170)		(13,118)		(14,199)		(15,336)		(16,513)		(17,747)		(19,037)		(20,359)		(21,753)		(23,198)



		Net Plant in Service		25,961		26,503		26,605		26,699		26,959		28,366		31,349		31,678		31,831		32,509		32,685		37,426		38,243		38,384		39,114		40,063		40,197		41,126		41,859		43,269



		Construction in Progress		725		837		1,602		2,686		4,037		4,439		2,874		3,289		4,082		4,236		4,901		1,044		545		1,240		1,228		860		1,446		2,001		2,976		2,626

		Current and Other Assets		2,396		2,358		2,844		2,522		2,458		2,043		1,746		1,813		1,702		1,657		1,693		1,692		1,537		1,469		1,531		1,612		1,527		1,577		1,476		1,482

		Goodwill and Intangible Assets		988		969		949		930		909		889		868		846		823		801		779		758		736		715		693		672		651		630		609		588



		Total Assets before Regulatory Deferral		30,071		30,666		32,000		32,837		34,364		35,737		36,837		37,625		38,438		39,203		40,058		40,920		41,060		41,809		42,565		43,208		43,822		45,334		46,920		47,966



		Regulatory Deferral Balance		1,505		1,800		1,935		2,068		2,191		2,303		2,417		2,542		2,445		2,346		2,247		2,377		2,300		2,629		2,503		2,486		3,023		2,939		2,971		2,790





				31,576		32,466		33,935		34,904		36,555		38,040		39,255		40,167		40,884		41,549		42,305		43,297		43,360		44,437		45,068		45,694		46,845		48,273		49,890		50,756



		LIABILITIES AND EQUITY



		Long-Term Debt		23,814		24,231		25,276		26,938		27,934		29,824		31,569		31,882		33,040		34,089		35,003		35,972		36,247		37,682		38,412		39,097		40,341		42,444		44,074		42,285

		Current and Other Liabilities		4,361		4,659		4,918		4,142		4,605		4,204		3,608		4,437		4,209		3,963		3,985		4,143		4,268		4,216		4,356		4,475		4,582		4,168		4,479		7,509

		Provisions		72		71		69		67		65		65		64		63		63		62		61		60		59		58		57		56		55		55		55		55

		Deferred Revenue		771		822		888		893		1,022		1,026		1,155		1,163		1,172		1,187		1,200		1,215		1,231		1,249		1,267		1,286		1,305		1,325		1,345		1,367

		Retained Earnings		2,776		2,911		2,984		3,051		3,116		3,111		3,051		2,815		2,595		2,446		2,254		2,109		1,758		1,436		1,181		987		771		491		150		(246)

		Accumulated Other Comprehensive Income		(267)		(227)		(199)		(187)		(189)		(190)		(192)		(194)		(196)		(197)		(199)		(201)		(202)		(204)		(206)		(208)		(209)		(211)		(213)		(214)



		Total Liabilities and Equity before Regulatory Deferral		31,527		32,466		33,935		34,904		36,555		38,040		39,255		40,167		40,884		41,549		42,305		43,297		43,360		44,437		45,068		45,694		46,845		48,273		49,890		50,756



		Regulatory Deferral Balance		49		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





				31,576		32,466		33,935		34,904		36,555		38,040		39,255		40,167		40,884		41,549		42,305		43,297		43,360		44,437		45,068		45,694		46,845		48,273		49,890		50,756





				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT																				ELECTRIC OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT

				P7 (Maximized Alternatives) 2-Medium - January 2026 Update																				P7 (Maximized Alternatives) 2-Medium - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Net Income (Loss)		(426)		143		85		79		79		7		(46)		(221)		(203)		(133)		(177)		(131)		(336)		(304)		(236)		(176)		(196)		(260)		(321)		(375)

		Net Movement in Regulatory Deferral		(235)		(344)		(135)		(133)		(123)		(112)		(115)		(125)		96		100		99		(130)		77		(329)		126		17		(537)		84		(32)		181

		Add Back:

		Depreciation and Amortization		643		661		685		700		716		750		807		906		931		957		1,003		1,031		1,161		1,214		1,247		1,301		1,362		1,399		1,463		1,511

		Net Finance Expense		977		998		988		995		1,006		1,035		1,061		1,207		1,226		1,242		1,273		1,290		1,500		1,549		1,577		1,611		1,670		1,698		1,752		1,798

		Adjustments for Non-Cash Items		13		12		10		9		7		3		2		0		(1)		(1)		(2)		(3)		(3)		(4)		(5)		(6)		(7)		(7)		(8)		(9)

		Adjustments for Non-Cash Working Capital Accounts		26		28		29		31		31		32		33		33		34		35		35		36		37		37		38		39		40		41		41		42

		Interest Paid		(989)		(1,004)		(1,021)		(1,080)		(1,140)		(1,207)		(1,251)		(1,312)		(1,363)		(1,409)		(1,446)		(1,490)		(1,533)		(1,556)		(1,613)		(1,648)		(1,688)		(1,753)		(1,836)		(1,911)

		Interest Received		28		27		30		24		15		5		4		4		3		3		3		2		2		1		1		1		1		1		1		1

		Cash Provided by Operating Activities		38		520		671		625		592		512		495		492		723		793		788		605		905		608		1,135		1,138		643		1,202		1,060		1,238



		FINANCING ACTIVITIES

		Proceeds from Long-Term Debt		1,710		1,700		2,550		2,350		2,090		2,550		1,770		1,130		1,710		1,320		1,170		1,330		720		1,770		1,150		1,170		1,770		2,150		1,780		1,170

		Retirement of Long-Term Debt		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(152)

		Repayments from/(Advances to) Investment Entities		1		1		1		1		1		8		16		14		15		15		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		253		261		268		281		392		300		315		327		338		347		355		364		375		379		392		401		408		422		438		456

		Sinking Fund Investment Purchases		(253)		(261)		(268)		(281)		(290)		(300)		(315)		(327)		(338)		(347)		(355)		(364)		(375)		(379)		(392)		(401)		(408)		(422)		(438)		(456)

		Other		(8)		(9)		(9)		(8)		(9)		(16)		(24)		(26)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		852		689		1,268		846		1,504		1,446		1,098		1,089		877		752		883		1,058		342		1,308		798		730		1,267		1,604		1,714		1,002



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(867)		(1,310)		(1,543)		(1,787)		(2,154)		(2,173)		(1,970)		(1,474)		(1,674)		(1,553)		(1,599)		(1,642)		(1,380)		(1,964)		(1,849)		(1,770)		(1,980)		(2,740)		(2,998)		(2,371)

		Additions to Intangible Assets		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		12		12		11		23		19		22		11		0		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(898)		(1,322)		(1,537)		(1,827)		(2,072)		(2,208)		(1,889)		(1,525)		(1,698)		(1,599)		(1,630)		(1,675)		(1,399)		(1,981)		(1,873)		(1,794)		(2,004)		(2,764)		(3,021)		(2,395)



		Net Increase (Decrease) in Cash		(9)		(113)		402		(356)		25		(249)		(295)		56		(98)		(55)		41		(12)		(153)		(65)		60		74		(93)		43		(248)		(155)

		Cash at Beginning of Year		906		897		784		1,186		830		855		605		310		366		268		213		254		241		89		24		83		158		64		107		(141)

		Cash at End of Year		897		784		1,186		830		855		605		310		366		268		213		254		241		89		24		83		158		64		107		(141)		(295)





																						ELECTRIC OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT

																						P7 (Maximized Alternatives) 2-Medium - January 2026 Update

																						(In Millions of Dollars)





		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		OPERATING ACTIVITIES

		Cash Receipts from Customers		2,592		2,949		3,001		3,072		3,186		3,248		3,379		3,505		3,666		3,856		3,917		4,071		4,291		4,496		4,691		4,929		5,134		5,324		5,536		5,766

		Cash Paid to Suppliers and Employees		(1,593)		(1,452)		(1,339)		(1,391)		(1,469)		(1,534)		(1,637)		(1,705)		(1,583)		(1,657)		(1,686)		(1,979)		(1,856)		(2,333)		(1,943)		(2,143)		(2,803)		(2,369)		(2,641)		(2,617)

		Interest Paid		(989)		(1,004)		(1,021)		(1,080)		(1,140)		(1,207)		(1,251)		(1,312)		(1,363)		(1,409)		(1,446)		(1,490)		(1,533)		(1,556)		(1,613)		(1,648)		(1,688)		(1,753)		(1,836)		(1,911)

		Interest Received		28		27		30		24		15		5		4		4		3		3		3		2		2		1		1		1		1		1		1		1

		Cash Provided by Operating Activities		38		520		671		625		592		512		495		492		723		793		788		605		905		608		1,135		1,138		643		1,202		1,060		1,238



		FINANCING ACTIVITIES		(8)		(8)		(8)		(8)

		Proceeds from Long-Term Debt		1,710		1,700		2,550		2,350		2,090		2,550		1,770		1,130		1,710		1,320		1,170		1,330		720		1,770		1,150		1,170		1,770		2,150		1,780		1,170

		Retirement of Long-Term Debt		(951)		(1,103)		(1,274)		(1,496)		(680)		(1,096)		(664)		(30)		(822)		(556)		(275)		(260)		(366)		(449)		(339)		(425)		(488)		(530)		(50)		(152)

		Repayments from/(Advances to) External Entities		1		1		1		1		1		8		16		14		15		15		16		14		14		14		17		18		17		18		18		19

		Contributions from Non-Controlling Interests		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Proceeds from Short-Term Borrowings, Net		100		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sinking Fund Investment Withdrawals		253		261		268		281		392		300		315		327		338		347		355		364		375		379		392		401		408		422		438		456

		Sinking Fund Investment Purchases		(253)		(261)		(268)		(281)		(290)		(300)		(315)		(327)		(338)		(347)		(355)		(364)		(375)		(379)		(392)		(401)		(408)		(422)		(438)		(456)

		Other		(8)		(9)		(9)		(8)		(9)		(16)		(24)		(26)		(26)		(27)		(28)		(25)		(26)		(27)		(31)		(33)		(32)		(34)		(35)		(35)

		Cash Provided by Financing Activities		852		689		1,268		846		1,504		1,446		1,098		1,089		877		752		883		1,058		342		1,308		798		730		1,267		1,604		1,714		1,002



		INVESTING ACTIVITIES

		Additions to Property, Plant and Equipment		(867)		(1,310)		(1,543)		(1,787)		(2,154)		(2,173)		(1,970)		(1,474)		(1,674)		(1,553)		(1,599)		(1,642)		(1,380)		(1,964)		(1,849)		(1,770)		(1,980)		(2,740)		(2,998)		(2,371)

		Additions to Intangible Assets		(26)		(13)		(12)		(13)		(13)		(13)		(14)		(14)		(14)		(15)		(15)		(16)		(16)		(16)		(17)		(17)		(18)		(18)		(18)		(19)

		Net Contributions Received		70		70		86		26		151		26		154		34		35		35		38		47		49		51		52		53		53		54		55		56

		Cash Paid for Mitigation and Major Development Obligations		(67)		(62)		(61)		(59)		(59)		(54)		(55)		(56)		(54)		(55)		(56)		(54)		(55)		(56)		(58)		(59)		(60)		(60)		(60)		(61)

		Cash Paid for Transmission Rights Obligations		(21)		(19)		(18)		(17)		(16)		(15)		(14)		(13)		(13)		(12)		(11)		(11)		(10)		(9)		(9)		(1)		0		0		0		0

		Other		12		12		11		23		19		22		11		0		22		0		13		0		13		13		7		0		0		0		0		0

		Cash Used for Investing Activities		(898)		(1,322)		(1,537)		(1,827)		(2,072)		(2,208)		(1,889)		(1,525)		(1,698)		(1,599)		(1,630)		(1,675)		(1,399)		(1,981)		(1,873)		(1,794)		(2,004)		(2,764)		(3,021)		(2,395)



		Net Increase (Decrease) in Cash		(9)		(113)		402		(356)		25		(249)		(295)		56		(98)		(55)		41		(12)		(153)		(65)		60		74		(93)		43		(248)		(155)

		Cash at Beginning of Year		906		897		784		1,186		830		855		605		310		366		268		213		254		241		89		24		83		158		64		107		(141)

		Cash at End of Year		897		784		1,186		830		855		605		310		366		268		213		254		241		89		24		83		158		64		107		(141)		(295)





				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES																				ELECTRIC OPERATIONS KEY FINANCIAL MEASURES

				P7 (Maximized Alternatives) 2-Medium - January 2026 Update																				P7 (Maximized Alternatives) 2-Medium - January 2026 Update

				(In Millions of Dollars)																				(In Millions of Dollars)



		For the year ended March 31		2025/26		2026/27		2027/28		2028/29		2029/30		2030/31		2031/32		2032/33		2033/34		2034/35		2035/36		2036/37		2037/38		2038/39		2039/40		2040/41		2041/42		2042/43		2043/44		2044/45



		Annual Rate Increases		4.00%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		2.00%		2.00%		2.00%		2.00%

		Cumulative Rate Increases		4.00%		7.64%		11.41%		15.31%		19.34%		23.52%		27.84%		32.32%		36.95%		41.74%		46.70%		51.84%		57.15%		62.65%		68.34%		74.24%		77.72%		81.28%		84.90%		88.60%

		Net Income/(Loss)		($423)		$134		$73		$67		$66		($5)		($61)		($236)		($219)		($150)		($192)		($146)		($351)		($322)		($255)		($194)		($216)		($280)		($341)		($396)

		Net Income/(Loss) before Net Movement in Reg. Deferral		($661)		($201)		($50)		($54)		($43)		($105)		($161)		($345)		($107)		($33)		($78)		($261)		($259)		($633)		($110)		($159)		($733)		($175)		($353)		($194)

		Retained Earnings		$2,776		$2,911		$2,984		$3,051		$3,116		$3,111		$3,051		$2,815		$2,595		$2,446		$2,254		$2,109		$1,758		$1,436		$1,181		$987		$771		$491		$150		($246)

		Total Equity		$3,386		$3,572		$3,752		$3,849		$4,051		$4,045		$4,111		$3,881		$3,668		$3,530		$3,350		$3,217		$2,880		$2,573		$2,334		$2,156		$1,957		$1,694		$1,371		$994

		Net Debt		$24,418		$25,219		$26,084		$27,286		$28,775		$30,482		$31,889		$32,938		$33,929		$34,751		$35,609		$36,696		$37,207		$38,597		$39,353		$40,027		$41,406		$42,987		$44,966		$46,140

		Change in Net Debt - Inc/(Dec)		$890		$801		$864		$1,202		$1,489		$1,707		$1,407		$1,049		$991		$822		$858		$1,087		$511		$1,390		$756		$674		$1,379		$1,581		$1,979		$1,174

		Cash Surplus/(Deficit)		($860)		($802)		($867)		($1,202)		($1,480)		($1,695)		($1,393)		($1,032)		($975)		($807)		($842)		($1,071)		($494)		($1,373)		($738)		($656)		($1,361)		($1,561)		($1,962)		($1,156)

		Self Financing Ratio		4%		39%		44%		34%		29%		23%		26%		32%		43%		50%		48%		36%		65%		31%		61%		63%		32%		44%		35%		52%

		Cash Flow to Net Debt		0.2%		2.1%		2.6%		2.3%		2.1%		1.7%		1.6%		1.5%		2.1%		2.3%		2.2%		1.6%		2.4%		1.6%		2.9%		2.8%		1.6%		2.8%		2.4%		2.7%

		Net Finance Expense		$977		$998		$988		$995		$1,006		$1,035		$1,061		$1,207		$1,226		$1,242		$1,273		$1,290		$1,500		$1,549		$1,577		$1,611		$1,670		$1,698		$1,752		$1,798

		Debt Ratio		88%		88%		87%		88%		88%		88%		89%		89%		90%		91%		91%		92%		93%		94%		94%		95%		95%		96%		97%		98%

		Interest Paid		$989		$1,004		$1,021		$1,080		$1,140		$1,207		$1,251		$1,312		$1,363		$1,409		$1,446		$1,490		$1,533		$1,556		$1,613		$1,648		$1,688		$1,753		$1,836		$1,911

		EBIT Interest Coverage Ratio		0.58		1.13		1.07		1.06		1.06		1.00		0.95		0.82		0.84		0.90		0.87		0.90		0.77		0.80		0.85		0.88		0.87		0.84		0.82		0.80

		EBITDA Interest Coverage Ratio		1.29		1.85		1.84		1.82		1.81		1.75		1.74		1.67		1.69		1.74		1.73		1.77		1.71		1.76		1.82		1.88		1.90		1.89		1.86		1.84

		Capital Coverage Ratio		0.08		0.70		1.02		0.95		0.97		0.90		0.78		0.66		0.89		0.93		0.90		0.73		0.79		0.51		0.92		0.88		0.50		0.91		0.80		0.91







