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1.0 EXECUTIVE SUMMARY

This is the fifth procedural order in Manitoba Hydro’s Fiscal 2026-2028 General Rate
Application. In this order, the Public Utilities Board (“Board”) adjudicates several requests
of Manitoba Hydro for the Board to receive commercially sensitive information (“CSI”) in
confidence, as allowed under Rule 13 of the Board’s former Rules of Practice and
Procedure. Although those rules were replaced on July 1, 2025, the former rules continue

to apply to any application that was filed before July 1, 2025.
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2.0 BACKGROUND

This is the fifth procedural order of the Public Utilities Board (“Board”) in the hearing of
Manitoba Hydro’s Fiscal 2026 to 2028 General Rate Application.

In the first procedural order, the Board approved applications for intervener status and
established a scope for the proposed interventions, in addition to setting a pre-hearing
timetable. The second procedural order addressed several outstanding issues with
respect to the proposed intervener witnesses. The third procedural order adjudicated
intervener motions relating to requests for further and better responses to specific
information requests and for access to specific commercially sensitive information. The
fourth procedural order set out the issues to be dealt with in oral evidence as part of the

upcoming hearing, and established a schedule for the oral hearing.

Since filing its application, Manitoba Hydro has made various requests for permission to
file information in confidence in accordance with Rule 13 of the Board’s former Rules of

Practice and Procedure. This procedural order adjudicates these requests.
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3.0 COMMERCIALLY SENSITIVE INFORMATION

3.1 Introduction

The Board has received several requests from Manitoba Hydro seeking permission to file
information in confidence in accordance with Rule 13 of the Board’s former Rules of
Practice and Procedure. Although those rules were replaced on July 1, 2025, the former
rules continue to apply as a result of the transitional provisions set out in section 3.0 of
Order 79/25. Under those transitional provisions, the old rules apply to any application
that was filed before July 1, 2025.

Rule 13 allows the Board to receive information in confidence if, in the Board’s view, the
information could reasonably be expected to result in undue financial loss or gain to a
person directly or indirectly affected by the proceeding, or to harm significantly that
person’s financial position. Alternatively, the Board may receive information in confidence
if the information is personal, financial, commercial, scientific, or technical in nature, or
has been consistently treated as confidential by a person directly affected by the
proceeding, and the Board considers the interest in confidentiality to outweigh the public

interest in hearings being public.

This is the Board’s first confidentiality ruling in this general rate application, and as such
deals with information contained in various minimum filing requirements (“MFRs”),
information requests, and Manitoba Hydro’s rebuttal evidence. Consistent with earlier
proceedings, Manitoba Hydro used a list of redaction codes in support of its request. A
copy of the codes was filed as Appendix 1.1 of Manitoba Hydro’s application and is set

out in the Appendix of this order.

The Board reviewed each of the requests and the corresponding unredacted versions of
the evidence. In the lead-up to this order, the Board asked Manitoba Hydro for clarification
on several requests for confidentiality. In response, Manitoba Hydro agreed that some
evidence no longer needed to be redacted and filed updated documents with the Board

to reflect the revised or lifted redactions. This order deals only with the redactions that

Order No. 141/25 Page 5 of 14
November 10, 2025



Manitoba Hydro would like to remain in place and that remain as of the date this order is

issued.

3.2 General Acceptance of Redactions

Subject to the specific requests that are discussed further below in this order, the Board
considers Manitoba Hydro’s request to limit access to the commercially sensitive
information to be appropriate and consistent with the factors set out in Rule 13. In
particular, the proposed redactions that are being accepted by the Board are consistent
with similar information that has been routinely accepted as confidential in prior Board
hearings. The public interest in protecting the confidentiality of this information outweighs
the desire for the information to be made public, as the public interest would likely be
harmed if there was disclosure of Manitoba Hydro’s confidential information. Accordingly,

the Board orders this information be held confidential.

However, the Board denies some of Manitoba Hydro’s requests. Under the Board’s Rules
of Practice and Procedure, there is a mechanism for interveners to receive access to
confidential information that has been filed with the Board. Nonetheless, the Board
considers it important for information to be publicly available, unless it meets the Board’s
confidentiality criteria. The specific requests and their reasons for being denied are
discussed in the following sections. The Board orders Manitoba Hydro to file updated
versions of these documents to reflect the Board'’s ruling as soon as practicable.

3.3 Exemptions to Approval of Redactions
3.3.1 PUB/MH I-3n,0

Information request PUB/MH 1-3 relates to Manitoba Hydro’s request to establish a Cloud
Computing Regulatory Deferral for SAP S/4HANA project. In particular, sub-questions n)
and o) ask whether the licence agreement with SAP has any extension clauses for the
use of its software and the annual subscription/licensing fee that Manitoba Hydro is
entering into with SAP. Manitoba Hydro has redacted its answers to sub-questions n) and
o) on the grounds that the information relates to specific details in Manitoba Hydro’s
contract with SAP which were provided to Manitoba Hydro on the basis that they remain
confidential.
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While the Board accepts Manitoba Hydro’'s redaction of question n) and the first
paragraph of question o), the Board requires the second paragraph of question o) to be
made public. The Board considers the information in that paragraph to be important for
the public to know and finds that the disclosure is unlikely to result in harm to Manitoba

Hydro or any other parties.

3.32 PUB/MH [-7 Updated

Information request PUB/MH |-7 addresses Manitoba Hydro’s revenue requirement
changes and financial results since the 2023/24 General Rate Application. In particular,
PUB/MH I-7c and d ask for updated figures to reflect the up-to-date water flow conditions.
Manitoba Hydro has redacted portions of these figures and related information on the
grounds that information could facilitate the back-calculation of its capacity and energy
surplus quantities for export, which in turn could reasonably be expected to harm

Manitoba Hydro’s trading position.

The Board finds that it is appropriate to redact information that Manitoba Hydro claims
could affect its trading position. However, the Board finds that it is not in the public interest
to fully redact Manitoba Hydro’s net income in the first test year for two reasons. Firstly,
the net income results do not provide meaningful insight into Manitoba’s position
regarding power generation, imports, and exports. As such, their disclosure cannot
reasonably be expected to result in financial loss to Manitoba Hydro. Secondly, to the
extent that the information is financial in nature, it is usually disclosed in general rate
applications, and the public’s interest in knowing about Manitoba Hydro’s financial

position outweighs any confidential interest.

In the Board’s view, Manitoba Hydro’s trading position can be protected by redacting
information relating to extraprovincial revenue, water rentals & assessments, and fuel &
power purchased, as well as any numbers that would allow a person to calculate those
individual numbers. As such, the Board requires Manitoba Hydro to make all information
contained in PUB/MH |-7 public, except for the following information that may remain

redacted:
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e the 2025/26 column in Figure 2;
e the redactions in the first three lines of the paragraph immediately below Figure 2;
e the following rows in the 2025/26 column of Figure 4:

- Extraprovincial

- Total Revenues

- Water Rentals and Assessment

- Fuel and Power Purchased

- Total Expenses

3.3.3 PUB/MH I-8

Information request PUB/MH |-8 asks for an update to the comparison of the 2024/25
budget to the 2024/25 forecast, to account for the water conditions and actual results to
the end of March 2025. As the 2024/25 financial results have now been made public, the

Board orders Manitoba Hydro to lift the redactions.

3.34 PUB/MH I-51a

Information request PUB/MH I-51a asks for updated figures relating to the drought
conditions and operations based on the current water conditions. Manitoba Hydro has
redacted Figure 4.24 in relation to total hydraulic generation on the basis that the
information could facilitate the back-calculation with respect to Manitoba Hydro’s capacity

and energy surplus quantities for export.

The Board requires Manitoba Hydro to make Figure 4.24 publicly available. Similar
graphs were not redacted in previous proceedings, including in Manitoba Hydro’s 2021
interim rate application where Manitoba Hydro was experiencing drought conditions.
Manitoba Hydro has not provided compelling information to have this information be

treated differently in the current proceeding.
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3.3.5 PUB/MH Il-4

Information request PUB/MH 11-4 asks for an update to the financial forecast for 2025/26
due to the current drought conditions. Manitoba Hydro has redacted much of this
information on the basis that it contains information that could facilitate back-calculation

in relation to its capacity and energy surplus quantities for export.

For the same reasons as set out with respect to PUB/MH |-7, the Board requires Manitoba
Hydro to lift the redaction relating to net income on the last two lines on page 2 of the

information request. All of the other redactions may remain in place.

3.3.6 Rebuttal Evidence of Manitoba Hydro — Volume 2, p 15

At page 15 of Volume 2 of Manitoba Hydro’s Rebuttal, Manitoba Hydro has redacted
current information relating to its expected net earnings over the 3-year period. Manitoba
Hydro has also redacted portions of Figure 2.3, which provides the cumulative earnings
comparison. Manitoba Hydro has redacted this information on the basis that the
information could facilitate the back-calculation of its capacity and energy surplus

quantities for export.

The Board rejects Manitoba Hydro’s proposed redactions. These redactions include the
first test year's net income, which is critical to the public’s understanding of the need for
a rate increase in the test period. Consistent with the Board’s rulings on the information
contained in the information requests, the Board requires Manitoba Hydro to lift the

redactions.

3.3.7 Rebuttal Evidence of Manitoba Hydro — Volume 2, p 16

At page 16 of Volume 2 of Manitoba Hydro’s Rebuttal Evidence, Manitoba Hydro has
redacted information relating to its EBIT interest coverage ratio. Manitoba Hydro has
redacted this information on the basis that the information could facilitate the back-

calculation of its capacity and energy surplus quantities for export.

The Board rejects these redactions proposed by Manitoba Hydro. Manitoba Hydro’s

proposed redactions to the first test year are critical to the public’s understanding of
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Manitoba Hydro’s financial situation and the need for a rate increase in the test period.
Furthermore, Manitoba Hydro’'s interest coverage ratio does not provide Manitoba
Hydro’s contractual counterparties with any specific information regarding the utility’s

capacity and energy surplus quantities for export, as claimed by Manitoba Hydro.
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4.0 |ITIS THEREFORE ORDERED THAT:

1. The following claims by Manitoba Hydro for confidentiality BE AND HEREBY ARE
DENIED, subject to any partial approvals as set out in the body of this order:

a) PUB/MH I-30;

b) PUB/MH I-7c and d;

c) PUB/MH I-8;

d) PUB/MH I-513;

e) PUB/MH II-4; and

f) Manitoba Hydro’s Rebuttal Evidence — Volume 2, pages 15-16.

2. Manitoba Hydro is to file updated versions of the documents referred to in
Directive 1 to reflect the Board’s ruling as soon as practicable.

3. All remaining claims by Manitoba Hydro for confidentiality made before the day this
order is issued are accepted.

Board decisions may be appealed in accordance with the provisions of Section 58 of The
Public Utilities Board Act, or reviewed in accordance with Section 58 of the Board’s Rules
of Practice and Procedure. The Board’s Rules may be viewed on the Board’s website at
www.pubmanitoba.ca.

THE PUBLIC UTILITIES BOARD

“Robert Gabor, K.C.”

Chair

‘Rachel McMillin, B.Sc., MPA”

Secretary
Certified a true copy of Order No. 141/25
issued by The Public Utilities Board
T2 NN
Secretary
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APPENDIX — REDACTION CODES

1. Party/Contract Specific Detail (information provided to MH with an
expectation that confidentiality will be maintained) for example:

a) Detailed business arrangements with third parties to construct/operate/own
facilities.

b) Specific pricing, terms, conditions in contracts or third-party responses to
request for proposals related to the construction procurement of a generation,
transmission or distribution resource on the MH system;

c) Specific domestic customer load information, current or forecast;

d) Specific affected parties including mitigation or compensation not already
available in public forum;

e) Information subject to statutory or contractual confidentiality provisions.
2. Technical Information or Intellectual Property

a) Owned by Manitoba Hydro e.g. Consensus Export Price Forecast

b) Owned by a third party
3. Power Contracts, Revenue & Price Forecast Information for example:

a) Specific data, forecast, terms, conditions, prices, revenue projections
contained in reports, agreements, contracts, proposals, term sheets together
with information which facilitates back calculation of the foregoing information;

b) MH commodity price forecasts for electricity, natural gas and carbon including
annual pricing escalators including third party proprietary input forecasts;
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4. Documents Related to Risk/Benefit Identification, Quantification and

Strategic Actions for example:
a) Sales and marketing strategies/initiatives;

b) Identification of risks and benefits with details on relative significance,
quantification, strategic actions and timeframes. Identification of specific parties
who have an interest in or ability to influence the risk/benefit outcomes.

Sensitive Analysis and Operational Data Facilitating Back Calculation for
example:

a) Resource planning assumptions and analysis including the generation
component of marginal cost;

b) Committed and uncommitted capacity and energy surplus quantities for export;

c) Breakdown of export sales quantity or revenue by product type, customer or
province.

Utility Practice Techniques for example:

a) Detailed solution techniques utilized in MH'’s short- and long-term planning of
capacity, energy and water management with specific reference to the
mathematical representation of the hydraulic or transmission system and the
electricity market.

Resource, Project or Sale Cost and Benefit Analysis where such information
could negatively impact Manitoba Hydro’s negotiating power for example:

a) Detailed cost estimates of new resources planned or in development on MH
system, budget and contingency information related to projects and/or specific
project components;

b) Estimate of economic or financial benefits (i.e., Net Present Value, revenue
projections, Internal Rate of Return) of development plans or sales evaluations.
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8. Sensitive Relationship Management Information for example:

a) Employment, labour relations, counterparty or stakeholder information, which
if disclosed could result in labour issues, work stoppages, contract breach or
demands for renegotiation

9. Centra Gas Sensitive Information for example:

a) Natural gas load forecast information and impact of weather on Manitoba
market demand and gas supply operations (i.e., Effective Heating Degree-Day
(EHDD) balance point, actual and forecast EHDD).
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