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Strictly Private and Confidential

Collus Power Corp. Schedule 3
Proforma Balance Sheet as at December 31, 2011
Non-IFRS Basis

(S 000's) Horizon Utilities Proformas
Net Book Net Book
Value as at Value as at Revised
31-Dec 31-Dec Unassumed Balance
2010 2011 Liabilities Recapitalization Sheet
ASSETS (Actual) (Projected)
Current Assets
Cash S 2,92
Other current assets 8,52
11,45
Property, plant and equipment 12,76
Goodwill 27
Intangible - software 27
Future taxes recoverable 15
24,92

LIABILITIES AND SHAREHOLDER'S EQUITY
Current Liabilities

Accounts payable and accruals 7,38
Customer deposits, current 43
Income taxes payable
7,81 18,146
Employee future benefit costs 30
Long-term net regulatory liabilities 1,41
New financing
Note payable to Town of Collingwood 1,71
Long-term debt - Ontario Infrastructure 2,90
14,14
Shareholder's Equity S 10,78
Town's net investment 12,913
NBV Rate Base
Debt 10,800 64.7% 60.3%
Equity 5,903 35.3% 39.7%
16,703 100.0% 100.0%
NBV Paid to Town
Shares (50%) e (*)
Less: Unassumed liabilities
5,60
Post-closing dividend (50% of $5.3 million) 2,65 (**)
Note payable 1,71
Cash proceeds 9,96
Remaining shares (50%) 2,95, e (***)
Total proceeds 12,91

(*) Represents the midpoint of the range of $6.5 million to $8.5 million.
(**) Assumed dividend from taking on increased leverage and paying a 50/50 dividend.
(***) Assumes FMV equals {closing NBV x 1.50 x 50% interest).
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