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ENERGY SERVICE PROCUREMENT SUMMARY

FOR 

LIBERTY UTILITIES (GRANITE STATE ELECTRIC) CORP.

FOR THE PERIOD
AUGUST 1, 2025 – JANUARY 31, 2026


1. RFP Issued

[bookmark: _Hlk105076370]Liberty Utilities (Granite State Electric) Corp. (“Liberty”) issued its Request for Power Supply Proposals (“RFP”) on May 1, 2024, to a number of suppliers for the six-month service period August 1, 2025, through January 31, 2026.

The RFP was also distributed to all members of the NEPOOL Markets Committee and posted on Liberty’s energy supply website.  As a result, the RFP had wide distribution throughout the New England energy supply marketplace.  

The procurement was conducted in the same manner as prior procurements and in accordance with applicable New Hampshire rules and regulations including Liberty’s Second Amended Restructuring Settlement Agreement (“Restructuring Settlement”), RSA 374-F (“New Hampshire Act”), and Granite State Electric Company Post-Transition Service Energy Service Proposal Settlement Agreement (“New Hampshire Settlement Agreement”) approved by the New Hampshire Public Utilities Commission in Order No. 24,577 (Jan. 13, 2006).

Liberty’s RFP requested all-inclusive pricing for:
· 50% of the Small Customer Group Energy Service requirements for the six-month period August 1, 2025, through January 31, 2026.

A description of the load block is provided in Exhibit 1.

2. Key RFP Dates

· The RFP was issued on May 1, 2025.
· Supplier information was received on May 16, 2025.
· Indicative bids were received on June 10, 2025.
· Final bids were received on June 17, 2025.



3. Contract Submissions

All bidders had previously executed Master Power Agreements with Liberty.  

4. Indicative Bids

Indicative bids were received on December 10, 2024, from four bidders for the small customer group.  The indicative bids were evaluated and ranked (see Exhibits 2 and 3).  Indicative pricing was used only to determine current market prices, to prepare an initial ranking of bids, and to identify any bidding anomalies.  The retail prices in Exhibit 3 were calculated by adjusting the wholesale prices in Exhibit 2 by the ratio of wholesale purchases to retail deliveries.

The lowest indicative bids for each load block were compared to Liberty’s estimate of expected indicative bids.  Expected bid prices were calculated by comparing the historical relationship of bid prices to the market components that comprise those bid prices (see Exhibit 4).  This method utilizes a detailed on-peak and off-peak calculation and incorporates all bid components: energy, capacity, and ancillary services. 

In evaluating the bid prices, Liberty compared the expected bid price for each block, as derived above, to the lowest average indicative bid price for the block. 

In addition to evaluating the bid price and ability to meet credit requirements, Liberty also performed a qualitative review of each bidder’s ability to provide Energy Service during the service period based on the following:
· The bidder’s past experience in providing similar services to Liberty or its affiliates;
· The bidder’s past experience in providing similar services to other companies in New England;
· The bidder’s past experience in providing similar services to other companies in other regions;
· The bidder’s demonstrated understanding of the market rules related to the provision of Energy Service;
· The bidder’s demonstrated understanding of its obligations under the proposed Master Power Agreement; and
· Whether there have been any past or are any present events that are known that may adversely affect the bidder’s ability to provide Energy Service. 

Liberty concluded that all bidders were qualified to provide Energy Service and would be capable of providing any required contract security.

5. Final Bids

Final bids were received on December 17, 2024, from three bidders for the small customer group.  The final bids were evaluated and ranked (see Exhibits 5 and 6).  The retail prices in Exhibit 6 were calculated by adjusting the wholesale prices in Exhibit 5 by the ratio of wholesale purchases to retail deliveries.

A summary of the number of conforming bids per block is provided in the following table:

	Customer Group
	Block - # Bids

	Small
	C – three



6. Analysis and Award

The lowest final bids were compared to Liberty’s expected bids.  The calculations of these expected prices are found in Exhibit 7.  

The winning bids for each of the customer groups came in either below or very close to the Company’s forecast and below the other suppliers bids. As a result, the accepted bids are a reasonable representation of the market price for power supply.

Exhibit 8 provides a summary of the winning suppliers and the basis for the award.  Exhibit 9 provides a bidder key to help identify bidders.  

7. New Hampshire Electric Renewable Energy Portfolio Standard

The load covered by this RFP is subject to the following Renewable Portfolio Standard (“RPS”) requirements:  

	NH-RPS Classes
	
2024
	
2025

	RPS Class I 
	11.9%
	12.8%

	RPS Class I Thermal
	2.2%
	2.2%

	RPS Class II
	0.7%
	0.7%

	RPS Class III
	8.0%
	8.0%

	RPS Class IV
	1.5%
	1.5%

	Total
	24.3%
	25.2%



Liberty also issued a Request for Proposals to Provide NEPOOL-GIS Certificates in Compliance with the New Hampshire Electric Renewable Portfolio Standards (“RECs”) on November 1, 2024.  Bids were received from five bidder(s) on November 15, 2024.  Exhibit 10 provides an initial analysis of the REC bids received.  Exhibit 11 provides a calculation of the Commission Approved Renewable Portfolio Standard Cost Adder that will be held constant from the prior filing and updated in the June 2025 filing.  An RPS adder was received from one bidder but rejected as it exceeded the Company calculated RPS Cost adder.

8. Retail Rate

The expected retail rates, excluding administrative cost adders, were based on the winning wholesale costs.  The retail prices in Exhibit 6 were calculated by adjusting the wholesale prices in Exhibit 5 by the ratio of wholesale purchases to retail deliveries.

A summary of the estimated retail rates is provided in Exhibit 12.  The Energy Service retail rates were adjusted to include the average cost of RPS certificates that could be purchased in the open market.


EXHIBIT 1
LOAD BLOCK DESCRIPTIONS

	
Load Block
	Customer Group
	SMD Load Zone
	Load Share
	Type of Service
	Period

	C
	Small
	NH
	50%
	Energy Service
	08/01/2025 – 01/31/2026




EXHIBIT 2
INDICATIVE BID RANKING AT WHOLESALE
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EXHIBIT 3
INDICATIVE BID RANKING AT RETAIL
WITHOUT RPS (¢/kWh)
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EXHIBIT 4
ESTIMATED INDICATIVE PRICES
FORECAST BASED ON NYMEX ELECTRICITY FUTURES
FEBRUARY 1, 2025 – JULY 31, 2025 PERIOD
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EXHIBIT 5
FINAL BID RANKING AT WHOLESALE
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EXHIBIT 6
FINAL BID RANKING AT RETAIL
WITHOUT RPS (¢/kWh)
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EXHIBIT 7
ESTIMATED FINAL PRICES
FORECAST BASED ON ELECTRICITY FUTURES
FEBRUARY 1, 2025 – JULY 31, 2025 PERIOD
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EXHIBIT 8
SUMMARY OF LOAD BLOCK AWARDS

	
Load Block
	Customer
Group
	SM Load Zone
	Supplier
	Basis for Award

	C
	Small
	NH
	Macquarie Energy, LLC
	Lowest bidder for block




EXHIBIT 9
BIDDER KEY
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EXHIBIT 10
ANALYSIS OF RPS BIDS
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EXHIBIT 11
RENEWABLE PORTFOLIO STANDARD ADDER CALCULATION
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EXHIBIT 12
RETAIL RATES BASED ON FINAL BID PRICES
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image4.emf
Feb-2025 Mar-2025 Apr-2025 May-2025 Jun-2025 Jul-2025 Average

On-Peak

100.00 58.00 45.15 41.75 51.10 73.65 61.61

Off-Peak

88.45 51.20 37.45 33.95 37.50 46.25 49.13

(B) Premium Bid Factor NH Small

1.307 1.307 1.307 1.307 1.307 1.307 1.307

(C) FCM Price ($/MWh) NH Small 9.37 9.33 10.85 10.67 9.46 8.01 9.62

(D) Ancillary Price  ($/MWh) All Zones 1.90 1.90 1.90 1.90 1.90 1.90 1.90

(E) On-Peak Factor NH Small 47.6% 45.2% 48.9% 45.2% 46.7% 47.3% 46.8%

(F) Expected Bid Price ($/MWh)

NH Small

137.48 85.58 70.51 65.39 72.14 90.31 86.90

(G) Expected Retail Price ($/MWh)

NH ES Small

15.12 9.71 8.14 7.60 8.31 10.20

9.85

(A) Electric Futures Price ($/MWh)


image5.emf
Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25

Average 

Price

Weighted 

Average 

Price

Weighted 

Avg Price 

vs. Min

% Change 

From 

Indicative

Expected 

Bid based 

on 

Electric 

Forecast

110% of 

Highest 

Average 

Estimated 

Price

Monthly Weighting 0.17           0.17          0.15          0.15            0.17           0.20          

Bidder A 129.15       79.90        67.44        64.13          70.32         92.38         83.89         84.95         2.36           -23.7%

Bidder B -            -            -           -             -            -            -                0.0%

Bidder C 120.33       78.51        69.27        65.42          70.99         86.30         81.80         82.59         -            0.9%

Bidder D 143.91       83.91        70.18        67.07          81.36         94.78         90.20         91.29         8.71           0.2%

Bidder E -            -            -           -             -            -            -                0.0%

Bidder F -            -            -           -             -            -            -                0.0%

Bidder G -            -            -           -             -            -            -                0.0%

Bidder H -            -            -           -             -            -            -                0.0%

Bidder I -            -            -           -             -            -            -                0.0%

Bidder J -            -            -           -             -            -            -                0.0%

Bidder K -            -            -           -             -            -            -                0.0%

Bidder L -            -            -           -             -            -            -                0.0%

Bidder M -            -            -           -             -            -            -                0.0%

Bidder N -            -            -           -             -            -            -                0.0%

Bidder O -            -            -           -             -            -            -                0.0%

Block C

NH Small Default 

89.00        97.90        
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Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25

Average 

Price

Weighted 

Average 

Price

Weighted 

Avg Price 

vs. Min

Monthly Weighting 0.17 0.17 0.15 0.15 0.17 0.20

Bidder A 13.65477 8.44767 7.13030 6.78034 7.43479 9.76715 8.869 8.981        0.25         

Bidder B 0.00000 0.00000 0.00000 0.00000 0.00000 0.00000 0.000    

Bidder C 12.72225 8.30071 7.32378 6.91673 7.50563 9.12433 8.649 8.732        -           

Bidder D 15.21532 8.87164 7.41999 7.09118 8.60203 10.02090 9.537 9.652        0.92         

Bidder E 0.00000 0.00000 0.00000 0.00000 0.00000 0.00000 0.000    

Bidder F 0.00000 0.00000 0.00000 0.00000 0.00000 0.00000 0.000    

Bidder G 0.00000 0.00000 0.00000 0.00000 0.00000 0.00000 0.000    

Bidder H 0.00000 0.00000 0.00000 0.00000 0.00000 0.00000 0.000    

Bidder I 0.00000 0.00000 0.00000 0.00000 0.00000 0.00000 0.000    

Bidder J 0.00000 0.00000 0.00000 0.00000 0.00000 0.00000 0.000    

Bidder K 0.00000 0.00000 0.00000 0.00000 0.00000 0.00000 0.000    

Bidder L 0.00000 0.00000 0.00000 0.00000 0.00000 0.00000 0.000    

Bidder M 0.00000 0.00000 0.00000 0.00000 0.00000 0.00000 0.000    

Bidder N 0.00000 0.00000 0.00000 0.00000 0.00000 0.00000 0.000    

Bidder O 0.00000 0.00000 0.00000 0.00000 0.00000 0.00000 0.000    

Block C

NH Small Default


image7.emf
Feb-2025 Mar-2025 Apr-2025 May-2025 Jun-2025 Jul-2025 Average

On-Peak 103.70 59.15 44.85 41.40 50.75 74.15 62.33

Off-Peak 92.60 50.75 37.80 34.50 37.36 47.80 50.14

(B)

Premium Bid 

Factor 

NH Small

1.307 1.307 1.307 1.307 1.307 1.307 1.307

(C) FCM Price ($/MWh) NH Small 9.37 9.33 10.85 10.67 9.46 8.01 9.62

(D)

Ancillary Price  

($/MWh)

All Zones 1.90 1.90 1.90 1.90 1.90 1.90 1.90

(E)

Monthly                

On-Peak Factor

NH Small

47.6% 45.2% 48.9% 45.2% 46.7% 47.3% 46.8%

(F)

Expected Bid 

Price ($/MWh)

NH Small

142.63 85.94 70.55 65.57 71.83 91.69 88.03

(G)

Expected Retail 

Price (¢/kWh)

NH ES Small

15.66 9.75 8.14 7.62 8.27 10.35

9.97

(A)

Electric Futures 

Price ($/MWh)


image8.emf
Bidder Name

Bidder A

Constellation Energy Generation

Bidder B

NextEra Energy Marketing, LLC

Bidder C

Macquarie Energy LLC

Bidder D

Calpine Energy Services, L.P.

Bidder E

Bidder F

Bidder G

Bidder H

Bidder I

Bidder J

Bidder K

Bidder L

Bidder M

Bidder N

Bidder O

Bidder P
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Vintage Class I

Class I 

Thermal

Class II Class III Class IV

RECS Required:

2024 2,779                      2,781             158              24,658                  3,924          

ACP

2024 62.24 $                   28.28 $          62.24 $         40.23 $                 33.85 $        

Market

2024 40.03 $                   27.80 $          37.33 $         37.71 $                 30.75 $        

RECS Required:

2025 33,522                    5,762             1,834           20,951                  3,929          

ACP

2025 63.11 $                   28.67 $          63.11 $         40.26 $                 34.79 $        

Market

2025 41.03 $                   28.50 $          38.27 $         38.65 $                 31.52 $        

Bid Recommendation Respondent VintageClass Price Quantity Delivery Type Class Total

Contract 

Issues Total Cost Avg Cost

Accept, lowest bid Centennial Island Hydroelectric Co. 2024NH Class IV $32.85 1,840 60,444 $         

Accept, lowest bid Centennial Island Hydroelectric Co. 2024NH Class IV $32.85 1,000 32,850 $         

Reject, too close to 2024 ACP Centennial Island Hydroelectric Co. 2025NH Class IV $33.65 3,750 126,188 $        

Accept, request execution upon ACP posting Sugar River Hydro LLC 2025NH Class I $39.25 3,500 137,375 $        

Accept 15k, request execution upon ACP posting Great River Hydro, LLC 2025NH Class I $40.00 25,000

1,000,000 $     

Accept, request execution upon ACP posting Exgen LLC 2025NH Class II $39.25 2,000 78,500 $         

Accept, request execution upon ACP posting Knollwood Energy of MA, LLC 2024NH Class II $39.25 1,750 68,688 $         

Liberty Utilities (Granite State Electric) Corp.

Analysis of Bids Received - November 30, 2024
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2024 2025 2024 2025

Market

Section 1A: Calculation of Class I Renewable Energy Resource Charge

(1) Class I Alternative Compliance Payment or Market Price $62.24 $63.11 $39.58 $40.57

(2) Class I Renewable Energy Resource Obligation 11.90% 12.80% 11.90% 12.80%

(3) Incremental Cost - $/MWh $7.41 $8.08 $4.71 $5.19

Section 1B: Calculation of Class I Thermal  Energy Resource Charge

(1) Class I Alternative Compliance Payment or Market Price $28.28 $28.67 $27.80 $28.50

(2) Class I Renewable Energy Resource Obligation 2.20% 2.20% 2.20% 2.20%

(3) Incremental Cost - $/MWh $0.62 $0.63 $0.61 $0.63

Section 2: Calculation of Class II Renewable Energy Resource Charge

(1) Class II Alternative Compliance Payment or Market Price $62.24 $63.11 $36.58 $37.50

(2) Class II Renewable Energy Resource Obligation 0.70% 0.70% 0.70% 0.70%

(3) Incremental Cost - $/MWh $0.44 $0.44 $0.26 $0.26

Section 3: Calculation of Class III Renewable Energy Resource Charge

(1) Class III Alternative Compliance Payment or Market Price $40.23 $40.26 $34.83 $35.70

(2) Class III Renewable Energy Resource Obligation 8.00% 8.00% 8.00% 8.00%

(3) Incremental Cost - $/MWh $3.22 $3.22 $2.79 $2.86

Section 4: Calculation of Class IV Renewable Energy Resource Charge

(1) Class IV Alternative Compliance Payment or Market Price $33.85 $34.79 $29.08 $29.81

(2) Class IV Renewable Energy Resource Obligation 1.50% 1.50% 1.50% 1.50%

(3) Incremental Cost - $/MWh $0.51 $0.52 $0.44 $0.45

Section 5: Calculation of Renewable Portfolio Standard Adder

(4) Sum of Class I, II, III and Class IV Incremental Costs - $/MWh $12.19 $12.89 $8.80 $9.39

(5) Renewable Portfolio Standard Adder to be included in Retail Rates - $/kWh 0.01219 $     0.01289 $    0.00880 $     0.00939 $      

(6) Total RPS Obligation % 24.30% 25.20% 24.30% 25.20%

(7) Obligation Weighted cost $50.17 $51.16 $36.21 $37.26

Notes

(1)

(2) From 362-F:3 of NH RPS legislation

(3) Line (1) times Line (2)

(4) Sum of all Line (3)s

(5) Line (4) divided by 1,000 to convert from $/MWh to $/kWh.

(6) Sum of all Line (2)s

(7) Line (4) divided by Line (6)

YEAR

ACP

2024 & 2025 ACP & Market Prices
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Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25

NH Small DS 120.33        78.51          69.27          65.42          70.99          86.30          81.80           

Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25

NH Small DS 13.335        8.972          8.008          7.606          8.187          9.784          9.396           

December 17, 2024 Final Bid Prices (¢ / kWh) at Retail 

Customer Meter, Including RPS Compliance

100 % of NH Load Obligations

Weighted 

Average 

Price

December 17, 2024  Final Bid Prices ($ / MWh) at Wholesale 

Delivery Point, Excluding cost of RPS Compliance

100 % of NH Load Obligations Average 

Price
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Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25

Average 

Price

Weighted 

Average 

Price

Weighted 

Avg Price 

vs. Min

Expected 

Bid based 

on 

Electric 

Forecast

110% of 

Highest 

Average 

Estimated 

Price

2025 RPS 

Adder

Weighted 

Average 

Price with 

RPS

Monthly Weighting 0.17           0.17          0.15          0.15           0.17           0.20          

Block CBidder A Bidder A 166.26       121.62      66.73        73.96         89.85         134.78       108.87       111.34       29.52         -             

Block CBidder B Bidder B 139.78       82.63        66.37        61.60         69.73         89.95         85.01         86.11         4.28           -             

Block CBidder C Bidder C 121.00       78.08        67.58        64.30         71.23         84.13         81.05         81.82         -            -             

Block CBidder D Bidder D 141.46       84.92        72.40        69.17         79.43         93.46         90.14         91.10         9.28           12.95         104.05     

Block CBidder E Bidder E -            -            -           -            -            -            -                 

Block CBidder F Bidder F -            -            -           -            -            -            -                 

Block CBidder G Bidder G -            -            -           -            -            -            -                 

Block CBidder H Bidder H -            -            -           -            -            -            -                 

Block CBidder I Bidder I -            -            -           -            -            -            -                 

Block CBidder J Bidder J -            -            -           -            -            -            -                 

Block CBidder K Bidder K -            -            -           -            -            -            -                 

Block CBidder L Bidder L -            -            -           -            -            -            -                 

Block CBidder M Bidder M -            -            -           -            -            -            -                 

Block CBidder N Bidder N -            -            -           -            -            -            -                 

Block CBidder O Bidder O -            -            -           -            -            -            -                 

Block C

NH Small Default 

88.00        96.80        
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Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25

Average 

Price

Weighted 

Average 

Price

Weighted 

Avg Price 

vs. Min

Bidder A 17.578 12.859 7.055 7.820 9.500 14.250 11.510 11.75        3.07         

Bidder B 14.779 8.736 7.017 6.513 7.372 9.510 8.988 9.13          0.46         

Bidder C 12.793 8.255 7.145 6.798 7.531 8.895 8.570 8.68          -           

Bidder D 14.956 8.978 7.655 7.313 8.398 9.881 9.530 9.67          1.00         

Bidder E 0.000 0.000 0.000 0.000 0.000 0.000 0.000    

Bidder F 0.000 0.000 0.000 0.000 0.000 0.000 0.000    

Bidder G 0.000 0.000 0.000 0.000 0.000 0.000 0.000    

Bidder H 0.000 0.000 0.000 0.000 0.000 0.000 0.000    

Bidder I 0.000 0.000 0.000 0.000 0.000 0.000 0.000    

Bidder J 0.000 0.000 0.000 0.000 0.000 0.000 0.000    

Bidder K 0.000 0.000 0.000 0.000 0.000 0.000 0.000    

Bidder L 0.000 0.000 0.000 0.000 0.000 0.000 0.000    

Bidder M 0.000 0.000 0.000 0.000 0.000 0.000 0.000    

Bidder N 0.000 0.000 0.000 0.000 0.000 0.000 0.000    

Bidder O 0.000 0.000 0.000 0.000 0.000 0.000 0.000    

Block C

NH Small Default


