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. WITNESS IDENTIFICATION AND QUALIFICATIONS

Please state your name, affiliation, and business address.
My name is Robert B. Hevert. I am Managing Partner of Sussex Economic Advisors, LLC
(“Sussex”). My business address is 1900 West Park Drive, Suite 250, Westborough,

Massachusetts 01581.

On whose behalf are you submitting this testimony?
I am submitting this direct testimony (“Direct Testimony”) before the Oklahoma Corporation
Commission (“Commission”) on behalf of Oklahoma Gas and Electric Company, Inc.

(“OG&E”, or the “Company”), which is a wholly-owned subsidiary of OGE Energy Corp..

Please describe your educational background.
I'hold a Bachelor’s degree in Business and Economics from the University of Delaware, and
an MBA with a concentration in Finance from the University of Massachusetts. I also hold

the Chartered Financial Analyst designation.

Please describe your experience in the energy and utility industries.

I have worked in regulated industries for over twenty-five years, having served as an
executive and manager with consulting firms, a financial officer of a publicly-traded natural
gas utility (at the time, Bay State Gas Company), and an analyst at a telecommunications
utility. In my role as a consultant, I have advised numerous clients, including regulatory
bodies, on a wide range of financial and economic issues including corporate and asset-based
transactions, asset and enterprise valuation, transaction due diligence, dividend policy, and

strategic matters. As an expert witness, [ have provided testimony in approximately 150
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proceedings regarding various financial and regulatory matters before numerous state utility
regulatory agencies and the Federal Energy Regulatory Commission. A summary of my
professional and educational background, including a list of my testimony in prior

proceedings, is included in Attachment A to my Direct Testimony.

1. PURPOSE AND OVERVIEW OF TESTIMONY

What is the purpose of your Direct Testimony?

The purpose of my Direct Testimony is to present evidence and provide the Commission
with a recommendation regarding the Company’s return on equity (“ROE”),' and assess the
reasonableness of OG&E’s capital structure to be used for ratemaking purposes. The
analyses and conclusions contained in my Direct Testimony are supported by the data
presented in Exhibit RBH-1 through Exhibit RBH-10, which have been prepared by me or

under my direction.

What are your conclusions regarding the appropriate Cost of Equity and capital
structure for OG&E?

My analyses indicate that OG&E’s Cost of Equity currently is in the range of 10.25 percent
to 10.75 percent. The Company’s proposed ROE, 10.25 percent, lies at the low end of that
range. As such, I conclude that the Company’s proposal is reasonable, if not conservative.
Based on the quantitative and qualitative analyses discussed throughout my Direct
Testimony and the Company’s risk profile, I conclude that an ROE of 10.50 percent is a

reasonable estimate of OG&E’s Cost of Equity. Asto OG&E’s requested capital structure,

Throughout my Direct Testimony, I interchangeably use the terms “ROE” and “Cost of Equity”.
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which includes 53.31 percent common equity and 46.69 percent long-term debt, I conclude
that it is within the range of those in place at similarly situated utilities, whose capital

structures include common equity ratios in the range of 47.11 percent to 65.05 percent.

Please provide a brief overview of the analyses that led to your ROE recommendation.
Because all financial models are subject to various assumptions and constraints, equity
analysts and investors tend to use multiple methods to develop their return requirements. [
therefore relied on three widely accepted approaches: (1) the Discounted Cash Flow
(“DCF”) model, including the Constant Growth, and Multi-Stage forms; (2) the Capital
Asset Pricing Model (“CAPM”); and (3) the Bond Yield Plus Risk Premium approach.

In addition to the methodologies noted above, my recommendation also takes into
consideration: (1) the risk associated with cost recovery for compliance with environmental
regulations; (2) the risks associated with the Company’s need to fund substantial future
capital expenditures; (3) the need to account for flotation costs; and (4) the effect of OG&E’s
rate mechanisms on the Company’s relative risk profile. While I did not make any explicit
adjustments to my ROE estimates for those factors, I did take them into consideration in

determining where the Company’s Cost of Equity falls within the range of analytical results.

How is the remainder of your Direct Testimony organized?
The remainder of my Direct Testimony is organized as follows:
e Section IIT — discusses the regulatory guidelines and financial considerations
pertinent to the development of the cost of capital;
e Section IV — explains my selection of the proxy companies used to develop my

analytical results;
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e Section V — explains my analyses and the analytical bases for my ROE
recommendation;

e Section VI—provides a discussion of specific business risks and other considerations
that have a direct bearing on OG&E’s Cost of Equity;

e Section VII — highlights the current capital market conditions and their effect on
OG&E’s Cost of Equity;

e Section VIII — provides my analysis of OG&E’s capital structure; and

Section IX — summarizes my conclusions and recommendations.

1. REGULATORY GUIDELINES AND FINANCIAL CONSIDERATIONS

Before addressing the specific aspects of this proceeding, please provide an overview of
the issues surrounding the Cost of Equity in regulatory proceedings, generally.
In very general terms, the Cost of Equity is the return that investors require to make an
equity investment in a firm. That is, investors will provide funds to a firm only if the return
that they expect is equal to, or greater than, the return that they require to accept the risk of
providing funds to the firm. From the firm’s perspective, that required return, whether it is
provided to debt or equity investors, has a cost. Individually, we speak of the “cost of debt”
and the “Cost of Equity” as measures of those costs; together, they are referred to as the
“cost of capital.”

The cost of capital (including the costs of both debt and equity) is based on the
economic principle of “opportunity costs.” Investing in any asset, whether debt or equity

securities, implies a forgone opportunity to invest in alternative assets. For an investment to
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be sensible, its expected return must be at least equal to the return expected on alternative,
comparable risk investment opportunities.

Although both debt and equity have required costs, they differ in certain fundamental
ways. Most noticeably, the cost of debt is contractually defined and can be directly observed
as the interest rate or yield on debt securities.? The Cost of Equity, on the other hand, is
neither directly observable nor a contractual obligation. Rather, equity investors have a
claim on cash flows only after debt holders are paid; the uncertainty (or risk) associated with
those residual cash flows determines the Cost of Equity. Because equity investors bear the
“residual risk,” they take greater risks and require higher returns than debt holders. In that
basic sense, equity and debt investors differ: they invest in different securities, face different
risks, and require different returns.

Whereas the cost of debt can be directly observed, the Cost of Equity must be
estimated or inferred based on market data and various financial models. As discussed
throughout my Direct Testimony, each of those models is subject to certain assumptions,
which may be more or less applicable under differing market conditions. In addition,
because the Cost of Equity is premised on opportunity costs, the models typically are applied
to a group of “comparable” or “proxy” companies. The choice of models (including their
inputs), the selection of proxy companies, and the interpretation of the model results all
require the application of well supported and reasoned judgment. That judgment should
consider data and information that is not necessarily included in the models themselves. In
the end, the estimated Cost of Equity should reflect the return that investors require in light

of the subject company’s risks, and the returns available on comparable investments.
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Please provide a brief summary of the guidelines established by the United States
Supreme Court (“the Court”) for the purpose of determining the Return on Equity.
The Court established the guiding principles for establishing a fair return for capital in two
cases: (1) Bluefield Water Works and Improvement Co. v. Public Service Comm n.
(“Bluefield”);* and (2) Federal Power Comm’n v. Hope Natural Gas Co. (“Hope”).* In
Bluefield, the Court stated:

A public utility is entitled to such rates as will permit it to earn a return on

the value of the property which it employs for the convenience of the public

equal to that generally being made at the same time and in the same general

part of the country on investments in other business undertakings which are

attended by corresponding, risks and uncertainties; but it has no

constitutional right to profits such as are realized or anticipated in highly

profitable enterprises or speculative ventures. The return should be

reasonably sufficient to assure confidence in the financial soundness of the

utility and should be adequate, under efficient and economical management,

to maintain and support its credit and enable it to raise the money necessary
for the proper discharge of its public duties.’

The Court therefore recognized that: (1) a regulated company cannot remain financially
sound unless the return it is allowed to earn on its invested capital is at least equal to the cost
of capital (the principle relating to the demand for capital); and (2) a regulated company will
not be able to attract capital if it does not offer investors an opportunity to earn a return on
their investment equal to the return they expect to earn on other investments of the same risk
(the principle relating to the supply of capital).

In Hope, the Court reiterated the financial integrity and capital attraction principles of

the Bluefield case:

The observed interest rate may be adjusted to reflect issuance or other directly observable costs.

Bluefield Waterworks & Improvement Co., v. Public Service Commission of West Virginia, 262 U.S. 679, 692-
93 (1923).

Federal Power Commission v. Hope Natural Gas Co., 320 U.S. 591, 603 (1944).

Bluefield Waterworks & Improvement Co., v. Public Service Commission of West Virginia, 262 U.S. 679, 692-
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From the investor or company point of view it is important that there be
enough revenue not only for operating expenses but also for the capital costs
of the business. These include service on the debt and dividends on the
stock... By that standard the return to the equity owner should be
commensurate with returns on investments in other enterprises having
corresponding risks. That return, moreover, should be sufficient to assure
confidence in the financial integrity of the enterprise, so as to maintain its
credit and to attract capital.®

In summary, the Court clearly has recognized that the fair Rate of Return on Equity
should be: (1) comparable to returns investors expect to earn on other investments of similar
risk; (2) sufficient to assure confidence in the company’s financial integrity; and (3)

adequate to maintain and support the company’s credit and to attract capital.

Do prior Orders by the Commission provide similar guidance?

Yes. In its Order in Cause No. PUD 200600285, the Commission cited the Oklahoma
Supreme Court (Southwestern Public Service Company v. State of Oklahoma, 637 P2d 92)
which stated, in relevant part:

The constitutional safeguard afforded to a utility is summarized in Alabama
Public Service Com. v. South Cent. Bell Tel. Co., (Ala., 348 So.2d 443) as
follows: ‘The just compensation safeguarded to a utility by the 14th Am. to
the U.S. Const. is a reasonable return on the value of the property used at the
time that is being used for the public service, and rates not sufficient to yield
that return are confiscatory. The determination of a fair rate of return is
governed by the following legal principles: (1) it cannot be developed by a
rule of thumb calculation, but must be determined in the exercise of a fair,
enlightened and independent judgment in light of all relevant facts; (2) it
must be equal to that generally being earned by others in the same general
locality in business undertakings attended by corresponding risks, and
uncertainties; (3) it must be sufficient to insure the investor’s confidence in
the financial soundness of the utility enterprise and enough to maintain and
support its credit so that it will be able to raise the money necessary to
improve and expand its service to the discharge of all its public duties; (4) in
determining the reasonableness of its rates it is necessary to consider effect of

93 (1923).
6 Federal Power Commission v. Hope Natural Gas Co., 320 U.S. 591, 603 (1944).
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the rates imposed in light of the utility’s present situation and in light of its
requirements and opportunities.’’

Based on the guidance provided by the Court and the Commission, the ROE
authorized in this proceeding should provide OG&E the opportunity to earn a fair and
reasonable return, and should enable efficient access to external capital under a variety of
market conditions.

Aside from the standards established by the Court and the Commission, why is it
important for a utility to be allowed the opportunity to earn a return adequate to
attract equity capital at reasonable terms?

A return that is adequate to attract capital at reasonable terms enables the utility to provide
service while maintaining its financial integrity. As discussed above, and in keeping with
the Hope and Bluefield standards, that return should be commensurate with the returns
expected elsewhere in the market for investments of equivalent risk. Based on those
standards, the Commission’s decision in this case should provide the Company with the
opportunity to earn an ROE that is: (1) adequate to attract capital at reasonable terms,
thereby enabling it to continue to provide safe and reliable electric service; (2) sufficient to
ensure its financial integrity; and (3) commensurate with returns on investments in
enterprises having corresponding risks. To the extent the Company is provided a reasonable
opportunity to earn its market-based Cost of Equity, neither customers nor shareholders

should be disadvantaged. In fact, a return that is adequate to attract capital at reasonable

Order No. 545168, Cause No. PUD 200600285, Application of Public Service Company of Oklahoma, an
Oklahoma Corporation, for an Adjustment to its Rates and Charges for Electric Service in the State of
Oklahoma, issued October 9, 2007, at 134.
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terms enables OG&E to provide safe, reliable electric utility service while maintaining its
financial integrity.
How is the Cost of Equity estimated in regulatory proceedings?
As noted earlier (and as discussed in more detail later in my Direct Testimony), in regulatory
proceedings the Cost of Equity is estimated by the use of various financial models. By their
very nature, those models produce a range of results from which the ROE is determined. In
regulatory proceedings, therefore, the ROE determination should be based on a
comprehensive review of relevant data and information; it does not necessarily lend itselfto
a strict mathematical or formulaic solution. The key consideration for regulators in
determining the ROE is to ensure that the overall analysis reasonably reflects investors’ view
of the financial markets in general, and the subject company (in the context of the proxy
companies) in particular. Both practitioners and academics, however, recognize that
financial models simply are tools to be used in the ROE estimation process, and that strict
adherence to any single approach, or to the results of any single approach, can lead to flawed
or misleading conclusions. That position is consistent with the Hope and Bluefield principle
that it is the analytical result, as opposed to the methodology employed that is controlling in
arriving at ROE determinations.® Thus, a reasonable ROE estimate arising from regulatory
proceedings appropriately considers alternative methodologies and the reasonableness of
their individual and collective results in the context of observable, relevant market
information.

In summary, the Cost of Equity is established by the market, but estimated in the

regulatory process. That is, the market-required ROE is not established by regulatory
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decisions, it is estimated based on the various analyses and data presented to the presiding
commission. Although the standards established in prior cases provide considerable
guidance in assessing that information, the authorized return may not always approximate
the market-required return. To the extent that the authorized return falls well short of
investors’ return requirements, it is quite possible that investors would see an additional
element of risk, and the market-required return would increase. In that regard, regulatory
commissions have the considerable task of estimating the return required by investors
without influencing that return by virtue of their ROE determination. The analyses and
information provided in the balance of my Direct Testimony are meant to assist the

Commission in that task.

IV. PROXY GROUP SELECTION

As a preliminary matter, why is it necessary to select a group of proxy companies to
determine the Cost of Equity for OG&E?

Since the ROE is a market-based concept and OG&E (which is a wholly owned operating
subsidiary of OGE Energy Corp.) is not a publicly traded entity, it is necessary to establish a
group of comparable, publicly traded companies to serve as its “proxy”. Even if OG&E
were a publicly traded entity, short-term events could bias its market value during a given
period of time.” A significant benefit of using a proxy group is that it moderates the effects

of anomalous, temporary events associated with any one company.

See, Federal Power Commission v. Hope Natural Gas Co., 320 U.S. 591, 603 (1944).

For example, on May 6, 2010, the market sustained what has come to be known as the “flash crash”, in which
stock prices moved significantly during the course of the trading day without any specific information that
would support such erratic movement. While that is an extreme example, there is little question that events and
information affect securities prices every day; at times, those effects can be due to unusual, extraneous factors.
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Does the selection of a proxy group suggest that analytical results will be tightly
clustered around average (/.&., mean) results?

No. For example, the Constant Growth DCF approach defines the Cost of Equity as the sum
of the expected dividend yield and projected long-term growth. Despite the care taken to
ensure risk comparability, market expectations with respect to future risks and growth
opportunities will vary from company to company. Therefore, even within a group of
similarly situated companies, it is common for analytical results to reflect a seemingly wide
range. At issue is how to estimate the Cost of Equity from within that range. As the
Commission has observed, such a determination must consider a range of relevant
quantitative and qualitative information.

Please provide a summary profile of OG&E.

OG&E provides electric generation, transmission and distribution services to more than
821,000 retail customers in Oklahoma and western Arkansas.!® OG&E’s long-term issuer
credit ratings from Standard & Poor’s (“S&P”), Moody’s Investors Service (“Moody’s”),
and Fitch Ratings currently are A-, Al, and A, respectively.!!

How did you select the companies included in your proxy group?

Because it is used as the basis of estimating the Cost of Equity for the subject company, the
chosen proxy group should include companies that are fundamentally comparable to the
subject company, and should be large enough in number to have confidence in the analytical
results. In selecting a proxy group, my objective, therefore, was to balance these objectives

by selecting companies that are highly representative of the risks and prospects faced by

See OGE Energy Corp., SEC Form 10-Q for the quarter ended September 30, 2015, at 18.
Source: SNL Financial.
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Because certain of the models used in my analyses assume that earnings and
dividends grow over time, I excluded companies that do not consistently pay
quarterly cash dividends;

To ensure that the growth rates used in my analyses are not biased by a single
analyst, I excluded companies that were not covered by at least two utility industry
equity analysts;

I excluded companies that do not have investment grade senior unsecured bond
and/or corporate credit ratings from S&P;

I included only vertically integrated electric utilities, i.e. utilities that own and
operate regulated generation, transmission and distribution assets;

To ensure that the analytical results represent regulated utility operations, I excluded
companies with less than 60.00 percent of total net operating income derived from
regulated utility operations over the three most recently reported fiscal years;

To ensure that the analytical results represent regulated electric utility operations, |
excluded companies whose regulated electric operating income over the three most
recently reported fiscal years represented less than 60.00 percent of total regulated
operating income;

I excluded companies whose coal-fired generation constituted less than 10.00 percent

of net generation; and
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Cause No. PUD 201500273



10

11

12

13

14

15

e To ensure that the results of my analyses are not skewed by event-driven swings in
market data, I eliminated companies that are currently known to be party to a merger
or other significant transaction.

Why do you exclude utilities that derive less than 60.00 percent of their total regulated
net operating income from electric operations?

The Value Line Electric universe contains both electric-only, and combination electric and
gas utilities. Because the operational risks and financial characteristics of natural gas
distribution operations may differ from those of electric distribution operations, I believe it is
important to limit the proxy group to utilities that derive a predominant proportion of their
net income from regulated electric operations.

Did you include OGE Energy Corp. in your analysis?

No. In order to avoid the circular logic that otherwise would occur, it is my practice to
exclude the subject company, or its parent holding company, from the proxy group.
What companies met those screening criteria?

The criteria discussed above resulted in a proxy group of the following 19 companies:

Direct Testimony of Robert B. Hevert Page 15 of 60
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Table 1: Proxy Group Screening Results

Company Ticker
ALLETE, Inc. ALE
Alliant Energy Corporation LNT
Ameren Corporation AEE
American Electric Power Company, Inc. AEP
Avista Corporation AVA
CMS Energy Corporation CMS
Dominion Resources, Inc. D
DTE Energy Company DTE
Empire District Electric Company EDE
Great Plains Energy Inc. GXP
IDACORP, Inc. IDA
NorthWestern Corporation NWE
Otter Tail Corporation OTTR
Pinnacle West Capital Corporation PNW
PNM Resources, Inc. PNM
Portland General Electric Company POR
SCANA Corporation SCG
Westar Energy, Inc. WR
Xcel Energy Inc. XEL

V. COST OF EQUITY ESTIMATION

Q. Please briefly discuss the ROE in the context of the regulated rate of return.

Regulated utilities principally use common stock and long-term debt to finance their
permanent property, plant, and equipment. The rate of return (“ROR”) for a regulated utility
is based on its weighted average cost of capital, in which the costs of the individual sources
of capital are weighted by their respective book values. As noted above, the Cost of Equity

is market-based and, therefore, must be estimated based on observable market information.
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How is the market-required ROE estimated?

Because the Cost of Equity is not directly observable, it must be estimated based on both
quantitative and qualitative information. Although a number of empirical models have been
developed for that purpose, all are subject to limiting assumptions or other constraints.
Consequently, many finance texts recommend using multiple approaches to estimate the
Cost of Equity.!> When faced with the task of estimating the Cost of Equity, analysts and
investors are inclined to gather and evaluate as much relevant data as reasonably can be
analyzed and, therefore, rely on multiple analytical approaches.

As a practical matter, no individual model is more reliable than all others under all
market conditions, and equity analysts and investors tend to use multiple methodologies in
developing their return requirements. Therefore, it is both prudent and appropriate to use
multiple methodologies in order to mitigate the effects of assumptions and inputs associated
with any single approach. As such, I have considered the results of the Constant Growth
and Multi-Stage forms of the DCF model, the Capital Asset Pricing Model, and the Bond

Yield Plus Risk Premium approach.

Constant Growth DCF Model

Q.

A.

Please describe the Constant Growth DCF approach.

The Constant Growth DCF approach is based on the theory that a stock’s current price
represents the present value of all expected future cash flows. In its simplest form, the
Constant Growth DCF model expresses the Cost of Equity as the discount rate that sets the

current price equal to expected cash flows:

See, e.g., Eugene Brigham, Louis Gapenski, Financial Management: Theory and Practice, 7th Ed., 1994, at 341,
and Tom Copeland, Tim Koller and Jack Murrin, Valuation: Measuring and Managing the Value of Companies,

Direct Testimony of Robert B. Hevert Page 17 of 60
Cause No. PUD 201500273



10

11

12

13

14

15

16

17

18

19

20

Dl D2 Doo
F, = + St
A+k) (A+k) A+

) Equation [1]

Where Po represents the current stock price, D1 ... Do represent expected future dividends,
and k is the discount rate, or required ROE. Equation [1] is a standard present value
calculation that can be simplified and rearranged into the familiar form:

k:D(1+g)+g

i Equation [2]

Equation [2] is often referred to as the “Constant Growth DCF” model, in which the first
term is the expected dividend yield, and the second term (“g”) is the expected long-term
growth rate.

What principal assumptions are required under the Constant Growth DCF model?
The Constant Growth DCF model assumes: (1) earnings, book value, and dividends all grow
at the same, constant rate in perpetuity; (2) the dividend payout ratio remains constant; (3)
the discount rate is greater than the expected growth rate; and (4) the Price to Earnings
(“P/E”) multiple, and the estimated Cost of Equity both remain constant in perpetuity.
What market data did you use to calculate the dividend yield in your DCF model?
The dividend yield is based on the proxy companies’ current annualized dividend and
average closing stock prices over the 30-, 90-, and 180-trading day periods as of October 30,

2015.

Why did you use three averaging periods to calculate an average stock price?
I did so to ensure that the model’s results are not skewed by anomalous events that may

affect stock prices on any given trading day. At the same time, the averaging period should

3rd ed., 2000, at 214.
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be reasonably representative of expected capital market conditions over the long term. In my
view, using 30-, 90-, and 180-day averaging periods reasonably balances those concerns.
Did you make any adjustments to the dividend yield to account for expected growth in
dividends during the current year?

Yes, I did. Since utility companies tend to increase their quarterly dividends at different
times throughout the year, it is reasonable to assume that dividend increases will be evenly
distributed over calendar quarters. Given that assumption, it is appropriate to calculate the
expected dividend yield by applying one-half of the long-term growth rate to the current
dividend yield. That adjustment ensures that the expected dividend yield is, on average,
representative of the coming twelve-month period, and does not overstate the dividends to be
paid during that time.

Isitimportant to select appropriate measures of long-term growth in applying the DCF
model?

Yes. Inits Constant Growth form, the DCF model (i.e., as presented in Equation [2] above)
assumes a single growth estimate in perpetuity. Accordingly, in order to reduce the long-
term growth rate to a single measure, one must assume a fixed payout ratio, and the same
constant growth rate for earnings per share (“EPS”), dividends per share, and book value per
share. Since dividend growth can only be sustained by earnings growth, the model should
incorporate a variety of measures of long-term earnings growth. That can be accomplished
by averaging measures of long-term growth that tend to be least influenced by capital
allocation decisions companies may make in response to near-term changes in the business
environment. Because such decisions may directly affect near-term dividend payout ratios,

estimates of earnings growth are more indicative of long-term investor expectations than are
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dividend growth estimates. For the purposes of the Constant Growth DCF model, therefore,
growth in EPS represents the appropriate measure of long-term growth.
Please summarize your inputs to the Constant Growth DCF model.
I applied the DCF model to the proxy group of electric utility companies using the following
inputs for the price and dividend terms:

e The average daily closing prices for the 30-trading days, 90-trading days, and 180-

trading days ended October 30, 2015, for the term Po; and

e The annualized dividend per share as of October 30, 2015 for the term Do.
I then calculated the DCF results using each of the following growth terms:

e The Zacks consensus long-term earnings growth estimates;

e The First Call consensus long-term earnings growth estimates; and

e The Value Line earnings growth estimates. '
How did you calculate the DCF results?
For each proxy company, I calculated the mean, mean high, and mean low results. For the
mean result, I combined the average of the EPS growth rate estimates reported by Value
Line, Zacks, and First Call with the subject company’s dividend yield for each proxy
company and then calculated the average result for those estimates. I calculated the high
DCEF result by combining the maximum EPS growth rate estimate as reported by Value Line,
Zacks, and First Call with the subject company’s dividend yield. The mean high result

simply is the average of those estimates. [ used the same approach to calculate the low DCF

Zacks Investment Research and Thomson Reuters First Call are widely known for providing consensus EPS
estimates compiled from equity analysts. Value Line Investment Survey is a widely referenced financial
publication.
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result, using instead the minimum of the Value Line, Zacks, and First Call estimate for each
proxy company, and calculating the average result for those estimates.

What are the results of your DCF analyses?

My Constant Growth DCF results are summarized in Table 2 below (see also Exhibit RBH-
1). Asdiscussed in more detail in Section VII, the proxy companies have traded at P/E ratios
well in excess of their historical average and for a time, in excess of the market. Because
that condition is unlikely to persist, it violates two principal assumptions of the Constant
Growth DCF model, i.e., that the P/E ratio will not change, and that the ROE stays constant
in perpetuity. As such, the model’s results should be viewed with considerable caution.

Table 2: Mean DCF Results

Mean Low Mean Mean High
30-Day Average 8.59% 9.30% 9.98%
90-Day Average 8.71% 9.42% 10.10%
180-Day Average 8.68% 9.39% 10.06%

Multi-Stage DCF Model

Q.

What other form of the DCF model have you used to estimate the Company’s Cost of
Equity?

To address certain limiting assumptions underlying the Constant Growth form of the DCF
model, [ also considered the Multi-Stage (three-stage) DCF Model. The Multi-Stage model,
which is an extension of the Constant Growth form, enables the analyst to specify growth
rates over three distinct stages. As with the Constant Growth form of the DCF model, the

Multi-Stage form defines the Cost of Equity as the discount rate that sets the current price
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equal to the discounted value of future cash flows. Unlike the Constant Growth form,
however, the Multi-Stage model must be solved in an iterative fashion.'*

Please generally describe the structure of your Multi-Stage DCF model.

The Multi-Stage DCF model sets the subject company’s stock price equal to the present
value of future cash flows received over three “stages.” In the first two stages, “cash flows”
are defined as projected dividends. In the third stage, “cash flows” equal both dividends and
the expected price at which the stock will be sold at the end of the period (i.e., the terminal
price). I calculated the terminal price based on the Gordon model,'> which defines the price
as the expected dividend divided by the difference between the Cost of Equity (i.e., the
discount rate) and the long-term expected growth rate. In essence, the terminal price is
defined by the present value of the remaining “cash flows” in perpetuity. In each of the three
stages, the dividend is the product of the projected earnings per share and the expected

dividend payout ratio. A summary description of the model is provided in Table 3 (below).

14 That is, an iterative function must be used to determine the internal rate of return such that present value of cash

flows equals the subject company’s stock price.
15 See Morningstar, Inc., 2013 Ibbotson Stocks, Bonds, Bills and Inflation Valuation Yearbook, at 48-52.

Direct Testimony of Robert B. Hevert Page 22 of 60
Cause No. PUD 201500273



Table 3: Multi-Stage DCF Structure

Stage 0 1 2 3

Cash Flow Initial Stock Expected Expected Expected

Component Price Dividend Dividend Dividend +

Terminal
Value

Inputs Stock Price; Expected Expected Expected
Earnings Per | EPS; EPS; EPS;

Share Expected Expected Expected
(“EPS™); DPS DPS DPS;
Dividends Terminal
Per Share Value
(CCDPS”)

Assumptions | 30-,90-,and | EPS Growth | Growth Rate | Long-term
180-day Rate; Change; Growth Rate;
average stock Payout Ratio | Payout Ratio | Long-term
price Change Payout Ratio
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What are the analytical benefits of the three-stage DCF model?

The principal benefits relate to the flexibility provided by the model’s formulation. Since the
model provides the ability to specify near, intermediate, and long-term growth rates, for
example, it avoids the sometimes limiting assumption that the subject company will grow at
the same, constant rate in perpetuity. In addition, by calculating the dividend as the product
of earnings per share and the dividend payout ratio, the model enables analysts to reflect
assumptions regarding the timing and extent of changes in the payout ratio to reflect, for
example, increases or decreases in expected capital spending, or transition from current
payout levels to long-term expected levels. In that regard, because the model relies on
multiple sources of earnings growth rate assumptions, it is not limited to a single source,
such as Value Line, for all inputs, and mitigates the potential bias associated with relying on
a single source of growth estimates. '

The model also enables analysts to assess the reasonableness of the inputs and results
by reference to certain market-based metrics. For example, the estimated terminal stock
price can be divided by the expected EPS (in the terminal year) to calculate an average P/E
ratio. Similarly, the terminal P/E ratio can be divided by the terminal growth rate to develop
a Price to Earnings Growth (“PEG”) ratio. To the extent that either the projected P/E or PEG
ratios are inconsistent with either historical or expected levels, it may indicate incorrect or
inconsistent assumptions within the balance of the model.

Please summarize your inputs to the Multi-Stage DCF model.

I applied the Multi-Stage DCF model to the proxy group described earlier in my Direct

See Harris and Marston, Estimating Shareholder Risk Premia Using Analysts’ Growth Forecasts, Financial
Management 21 (Summer 1992).
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1 Testimony. My assumptions with respect to the various model inputs are described in Table

2 4 (below).
3 Table 4: Multi-Stage DCF Model Assumptions

Stage Initial First Transition Terminal

Stock Price 30-, 90-, and
180-day
average stock
price as of
October 30,

2015
Exhibit RBH-2
Col. [1]

Earnings 2014 actual EPS growth Transition to | Long-term

Growth EPS escalated | as average of | Long-term GDP growth
by Period 1 (1) Value GDP!7 growth | Exhibit RBH-2
growth rate Line; (2) Exhibit RBH-2 | Col [6] applied
Exhibit RBH-2 | Zacks; and (3) | applied to Cols. | to Cols. [25] —
Col. [14] First Call [20] - [24] [30]

Exhibit RBH-2
Col [5] applied
to Cols. [15] -
[19]

Payout Ratio | Value Line Value Line Transition to | Long-term
company- company- long-term expected
specific specific industry payout ratio

Exhibit RBH-2 payout ratio Exhibit RBH-2
Cols. [31]-[35] | Exhibit RBH-2 Cols. [41] —[46]
Cols. [36] —[40]
Terminal Expected
Value dividend in
final year
divided by
solved Cost of
Equity less
long-term
growth rate
Exhibit RBH-2
Col. [63]

17

Gross Domestic Product.
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How did you calculate the long-term Gross Domestic Product (“GDP”’) growth rate?
The long-term growth rate of 5.22 percent is based on the real GDP growth rate of 3.25
percent from 1929 through 2014,'8 and an inflation rate of 1.91 percent.!® The GDP growth
rate is calculated as the compound growth rate in the chain-weighted GDP for the period
from 1929 through 2014. The rate of inflation of 1.91 percent is a compound annual forward
rate starting in ten years (i.e., 2025, which is the beginning of the terminal period) and is
based on the 180-day average projected inflation based on the spread between yields on
long-term nominal Treasury Securities and long-term Treasury Inflation Protected Securities,
known as the “TIPS spread.”

In essence, the real GDP growth rate projection is based on the assumption that
absent specific knowledge to the contrary, it is reasonable to assume that over time real GDP
growth will revert to its long-term mean. Moreover, since estimating the Cost of Equity is a
market-based exercise, it is important to reflect the sentiments and expectations of investors
to the extent possible. In that important respect, the TIPS spread represents the collective
views of investors regarding long-term inflation expectations. Equally important, by using
forward yields we are able to infer the level of long-term inflation expected by investors as
of the terminal period of the Multi-Stage model (that is, ten years in the future).

What were your specific assumptions with respect to the payout ratio?
As noted in Table 4, for the first two periods, I relied on the first year and long-term
projected payout ratios reported by Value Line? for each of the proxy companies. I then

assumed that by the end of the second period (i.e., the end of year 10), the payout ratio will

See Bureau of Economic Analysis, “Current-Dollar and ‘Real’ Gross Domestic Product,” October 29, 2015
update.
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converge to the historical industry average payout ratio of 67.30 percent.?!

What are the results of your Multi-Stage DCF analysis?

Table 5 (see also Exhibit RBH-2) presents the Multi-Stage DCF analysis results. Using the
Gordon model to calculate the terminal stock price, the Multi-Stage DCF analysis produces a
range of results from 9.44 percent to 9.96 percent.

Table 5: Multi-Stage DCF Model Results

Mean Low Mean Mean High
30-Day Average 9.44% 9.63% 9.81%
90-Day Average 9.57% 9.77% 9.96%
180-Day Average 9.54% 9.73% 9.92%

CAPM Analysis

Please briefly describe the general form of the CAPM.
The CAPM is a risk premium method that estimates the Cost of Equity for a given security
as a function of a risk-free return plus a risk premium (to compensate investors for the non-
diversifiable or “systematic” risk of that security). As shown in Equation [3], the CAPM is
defined by four components, each of which theoretically must be a forward-looking estimate:
Ke=rr+ B(rm — ry) Equation [3]

where:

K. = the required market ROE;

B = Beta of an individual security;

rr= the risk free rate of return; and

20
21

See Board of Governors of the Federal Reserve System, “Table H.15 Selected Interest Rates.”
As reported in the Value Line Investment Survey company reports as “All Div’ds to Net Prof.”
Source: Bloomberg Professional
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rm = the required return on the market as a whole.

In Equation [3], the term (rw — 77) represents the Market Risk Premium.?? According to the
theory underlying the CAPM, since unsystematic risk can be diversified away by adding
securities to investment portfolios, investors should be concerned only with systematic or
non-diversifiable risk. Non-diversifiable risk is measured by the Beta coefficient, which is

defined as:
ﬁl — E @ Equation [4]

where o;is the standard deviation of returns for company “;”’; o is the standard deviation of
returns for the broad market (as measured, for example, by the S&P 500 Index), and pj.m is
the correlation of returns between company j and the broad market. The Beta coefficient
therefore represents both relative volatility (i.e., the standard deviation) of returns, and the
correlation in returns between the subject company and the overall market. Intuitively,
higher Beta coefficients indicate that the subject company’s returns have moved in tandem
with the overall market. Consequently, a company with a Beta coefficient of 1.00 is as risky

as the market.

22

The Market Risk Premium is defined as the incremental return of the market portfolio over the risk-free rate.
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What estimates of the risk-free rate did you include in your CAPM analysis?

I used two different measures of the risk-free rate: (1) the current 30-day average yield on
30-year Treasury bonds (i.e., 2.90 percent); and (2) the near-term (that is, through the fourth
calendar quarter of 2016) projected 30-year Treasury yield (i.e., 3.48 percent).

Why have you relied upon the 30-year Treasury yield for your CAPM analysis?
Investors in utility equity securities commit capital to an investment that will produce cash
flows over an indefinite time period. In determining the security most relevant to the
application of the CAPM, it is important to select the term (or maturity) that best matches the

life of the underlying investment.*?

Electric utilities typically are long-duration investments
and, as such, the 30-year Treasury yield is more suitable for the purpose of calculating the
Cost of Equity.?*

Please describe your ex-ante(/.e., forward-looking) approach to estimating the Market
Risk Premium.

The approach is based on the market-required return, less the current 30-year Treasury yield.
To estimate the market required return, I calculated the market capitalization weighted
average total return based on the Constant Growth DCF model. To do so, I relied on data

from two sources: (1) Bloomberg; and (2) Value Line.>> With respect to Bloomberg-derived

growth estimates, I calculated the expected dividend yield (using the same one-half growth

23
24

25

See, for example, 2011 CFA Curriculum Level I, Volume 4 at 52.

In finance, “duration” (whether for bonds or equity) typically refers to the present value weighted time to
receive the security’s cash flows. In terms of its practical application, duration is a measure of the percentage
change in the market price of a given stock in response to a change in the implied long-term return of that stock.
A common investment strategy is to match the duration of investments with the term of the underlying asset in
which the funds are being invested, or the term of a liability being funded. Since the term of the risk-free rate
should match the life of the underlying investment, it is appropriate to consider the Equity Duration of the
subject company when selecting the Treasury yield used as the risk-free rate in the CAPM.

See Exhibit RBH-3.
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rate assumption described earlier), and combined that amount with the projected earnings
growth rate to arrive at the market capitalization weighted average DCF result. I performed
that calculation for each of the S&P 500 companies for which Bloomberg provided
consensus growth rates. I then subtracted the current 30-year Treasury yield from that
amount to arrive at the market DCF-derived ex-ante market risk premium estimate. In the
case of Value Line, I performed the same calculation, again using all companies for which
five-year earnings growth rates were available. The results of those calculations are
provided in Exhibit RBH-3.

How did you apply your expected Market Risk Premium and risk-free rate estimates?
I relied on the ex-ante Market Risk Premia discussed above, together with the current and
near-term projected 30-year Treasury yields as inputs to my CAPM analyses.

What Beta coefficient did you use in your CAPM model?

As shown in Exhibit RBH-4, I considered the Beta coefficients reported by two sources:
Bloomberg and Value Line. While both of those services adjust their calculated (or “raw’)
Beta coefficients to reflect the tendency of the Beta coefficient to regress to the market mean
of 1.00, Value Line calculates the Beta coefficient over a five-year period, while
Bloomberg’s calculation is based on two years of data.

What are the results of your CAPM analyses?

As shown in Table 6 (below) the CAPM analyses suggest an ROE range of 9.21 percent to

11.33 percent (see also Exhibit RBH-5).
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Table 6: Summary of CAPM Results?®

Bloomberg Value Line
Derived Derived
Market Risk Market Risk
Premium Premium
Average Bloomberg Beta Coefficient
Current 30-Year Treasury (2.90%) 9.58% 9.21%
Near-Term Projected 30-Year Treasury (3.48%) 10.16% 9.79%
Average Value Line Beta Coefficient
Current 30-Year Treasury (2.90%) 10.75% 10.31%
Near-Term Projected 30-Year Treasury (3.48%) 11.33% 10.90%

Bond Yield Plus Risk Premium Analysis

Q. Please describe the Bond Yield Plus Risk Premium approach.
This approach is based on the basic financial tenet that equity investors bear the residual risk
associated with ownership and therefore require a premium over the return they would have
earned as a bondholder. That is, since returns to equity holders are more risky than returns
to bondholders, equity investors must be compensated for bearing that additional risk. Risk
premium approaches, therefore, estimate the Cost of Equity as the sum of the equity risk
premium and the yield on a particular class of bonds. As noted in my discussion of the
CAPM, since the equity risk premium is not directly observable, it typically is estimated
using a variety of approaches, some of which incorporate ex-ante, or forward-looking
estimates of the Cost of Equity, and others that consider historical, or ex-post, estimates. An

alternative approach is to use actual authorized returns for electric utilities to estimate the

Equity Risk Premium.

26 See Exhibit RBH-5.
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Please explain how you performed your Bond Yield Plus Risk Premium analysis.

As suggested above, I first defined the Risk Premium as the difference between the
authorized ROE and the then-prevailing level of long-term (i.e., 30-year) Treasury yield. I
then gathered data for 1,457 electric utility rate proceedings between January 1980 and
October 30, 2015. In addition to the authorized ROE, I also calculated the average period
between the filing of the case and the date of the final order (the “lag period”). In order to
reflect the prevailing level of interest rates during the pendency of the proceedings, I
calculated the average 30-year Treasury yield over the average lag period (approximately
200 days).

Because the data cover a number of economic cycles, the analysis also may be used
to assess the stability of the Equity Risk Premium. Prior research, for example, has shown
that the Equity Risk Premium is inversely related to the level of interest rates.”” That
analysis is particularly relevant given the relatively low, but increasing level of current
Treasury yields.

How did you analyze the relationship between interest rates and the Equity Risk
Premium?

The basic method used was regression analysis, in which the observed Equity Risk Premium
is the dependent variable, and the average 30-year Treasury yield is the independent
variable. Relative to the long-term historical average, the analytical period includes interest

rates and authorized ROEs that are quite high during one period (i.e., the 1980s) and that are

27

See, e.g., Robert S. Harris and Felicia C. Marston, Estimating Shareholder Risk Premia Using Analysts’ Growth
Forecasts, Financial Management, Summer 1992, at 63-70; Eugene F. Brigham, Dilip K. Shome, and Steve R.
Vinson, The Risk Premium Approach to Measuring a Utility’s Cost of Equity, Financial Management, Spring
1985, at 33-45; and Farris M. Maddox, Donna T. Pippert, and Rodney N. Sullivan, 4n Empirical Study of Ex
Ante Risk Premiums for the Electric Utility Industry, Financial Management, Autumn 1995, at 89-95.
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quite low during another (i.e., the post-Lehman bankruptcy period). To account for that
variability, I used the semi-log regression,?® in which the Equity Risk Premium is expressed

as a function of the natural log of the 30-year Treasury yield (“T30”):

RP = o+ B(LN(Ty)) Equation [5]¥

As shown on Figure 1 (below), the semi-log form is useful when measuring an absolute
change in the dependent variable (in this case, the Risk Premium) relative to a proportional
change in the independent variable (the 30-year Treasury yield).

Figure 1: Equity Risk Premium3
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As Figure 1 illustrates, over time there has been a statistically significant, negative
relationship between the 30-year Treasury yield and the Equity Risk Premium.

Consequently, simply applying the long-term average Equity Risk Premium of 4.48 percent

28

29

The semi-log regression transforms the observed Treasury yields to their natural log, but the observed Equity
Risk Premium is not so transformed. In the case of historically low or high interest rates, the semi-log model
allows us to examine the relationship between a proportional change in interest rates, rather than an absolute
basis point change, and the Equity Risk Premium.

In Equation [5], “a” is the constant term and “B” is the slope coefficient. “LN” represents the natural logarithm.
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would significantly understate the Cost of Equity and produce results well below any
reasonable estimate. Based on the regression coefficients in Figure 1, however, the implied
ROE is between 10.05 percent and 10.58 percent (see Table 7 and Exhibit RBH-6).

Table 7: Summary of Bond Yield Plus Risk Premium Results

Return on Equity

Current 30-Year Treasury (2.90%) 10.05%
Near-Term Projected 30-Year Treasury (3.48%) 10.12%
Long-Term Projected 30-Year Treasury (4.90%) 10.58%

VI. BUSINESS RISKS AND OTHER CONSIDERATIONS

Q. Do the mean DCF, CAPM, and Risk Premium results for the proxy group provide an
appropriate estimate for the Cost of Equity for OG&E?

A. No, the mean results do not necessarily provide an appropriate estimate of OG&E’s Cost of
Equity. In my view, there are additional factors that must be taken into consideration when
determining where OG&E’s Cost of Equity falls within the range of results, including: (1)
the risk associated with cost recovery for compliance with environmental regulations; (2)
OG&E’s planned capital investment program; (3) flotation costs; and (4) the effect, if any, of
OG&E’s rate mechanisms on the Company’s relative risk profile. Those factors, which are
discussed below, should be considered in terms of their overall effect on OG&E’s business

risk and investor earnings and, therefore, it’s Cost of Equity.

30 See Exhibit RBH-6.
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Cost Recovery for Environmental Compliance Plans

Q.

Please provide an overview of the recovery risks associated with OG&E’s
environmental compliance plan.

OG&E announced a compliance plan to comply with the Environmental Protection Agency’s
(“EPA”) Regional Haze Rule (“RHR”) and the Mercury and Air Toxics Standards
(“MATS”) Rule.?! That plan includes the installation of scrubbers on the two Sooner coal-
fired generating units, the installation of Activated Carbon Injection on all five of OG&E’s
existing coal-fired units, and the ultimate conversion of Muskogee Units 4 and 5 to natural
gas-fired units. This plan will reduce OG&E’s coal-fired generation from approximately
2,500 megawatts to 1,500 megawatts by the year 2019.

In a 2014 report, S&P noted that power generators have addressed environmental
compliance for coal-fired generating plants by implementing three strategies: (1) adding
environmental controls to coal-fired plants; (2) switching to burning natural gas; or (3)
retiring coal-fired plants outright.3> To the extent those strategies increase costs for utilities,
the companies’ credit profiles may come under pressure, especially without cost recovery
mechanisms. As S&P noted:

Higher costs could become a key credit issue for regulated utilities given the

importance of managing customer rate increases, which has implications for

relations with regulators, as well as economic and political ramifications that

could heighten business risk. Any rating actions would likely not occur until

there is further clarity from a utility about early plant retirements and related

cost recovery. For utilities that have significant coal-fired generation,
recovery mechanisms will be extremely important to continue to support

31

32

Report of the Administrative Law Judge, Cause No. PUD 201400229, Application of Oklahoma Gas and
Electric Company for Commission Authorization of a Plan to Comply with the Federal Clean Air Act and Cost
Recovery; and for Approval of the Mustang Modernization and Cost Recovery, issued June 8, 2015, at 2-7.
S&P Research, The Clean Power Plan Will Spur Further Coal Plant Closings, but How Will U.S. Utilities
Recover the Costs? (September 2, 2014), at 2.
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operating cash flow and maintain robust financial measures.*

What are your conclusions regarding the cost recovery risk associated with OG&E’s
environmental compliance plan?

There are substantial uncertainties with regard to funding the capital asset investments
required to meet environmental regulations. In Cause No. PUD 201400229, OG&E
requested approval of its environmental compliance plan, including associated cost recovery.
However, on December 2, 2015 the Commission denied the Company’s application in that
Cause.** As a result, the Company faces significant uncertainty associated with its
environmental compliance plan and its ability to recover the associated costs in a timely
manner. Consistent with observations expressed in recent equity analyst reports,>> such
conditions increase the risk faced by shareholders and, therefore, increase the Company’s
required ROE. Because investors consider such increased risks in establishing their return
requirements, the Commission likewise should consider the effect of the additional risk

associated with environmental mandates in determining OG&E’s authorized ROE.

Capital Expenditures

Q.

Please summarize OG&E’s capital expenditure plans.
As shown in Figure 2, OG&E currently plans to invest approximately $2.90 billion of
additional capital over the period including 2015-2019. That amount includes approximately

$1.10 billion in environmental compliance expenditures and plant modernization costs and

33
34

35

1bid.

See, Order No. 647346, Cause No. PUD 201400229, Application of Oklahoma Gas and Electric Company for
Commission Authorization of a Plan to Comply with the Federal Clean Air Act and Cost Recovery; and for
Approval of the Mustang Modernization and Cost Recovery, issued December 2, 2015, at 22.

See, for example, Wells Fargo Equity Research, OGE Energy Corp., OGE: Still Waiting for the Skies to Part,
November 5, 2015 at 1.
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additional infrastructure investments in OG&E’s distribution, transmission, and generation
systems.

Figure 2: Oklahoma Gas & Electric Capital Expenditure Forecast3®
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Q. Do credit rating agencies recognize risk associated with increased capital expenditures?

Yes, they do. From the perspective of debt investors, the additional pressure on cash flows
associated with high levels of capital expenditures exerts corresponding pressure on credit
metrics and, therefore, credit ratings. S&P has noted that:

For regulated utilities, infrastructure spending leads to rate-base growth. But
for a company to preserve its financial strength, it must be able to quickly
begin recovering this spending.

kook sk

With all these incremental investments, a perfect regulatory storm could arise
if costs for fuel and purchased gas rise sharply at the same time that utilities
need to raise rates to recover the costs related to infrastructure spending for
mandated environmental upgrades, new generation construction, renewable
requirements, or pipeline replacements. If this happens, regulators could
decide to allow only partial recovery of incurred capital costs through rate

36 See OGE Energy Corp., SEC Form 10-Q for the fiscal quarter ended September 30, 2015, at 24.
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increases to reduce rate spikes for customers and possibly defer the
remaining balance. Because deferrals do not provide the cash flow needed
for utilities to service their debt obligations, utility credit quality could be
affected. To retain critical access to the debt markets, utilities will need to
continue to seek and receive supportive cost recovery from regulators.’’
The rating agency views noted above also are consistent with certain observations discussed
earlier in my testimony: (1) the benefits of maintaining a strong financial profile are
significant when capital access is required, and become particularly acute during periods of
market instability; and (2) the Commission’s decision in this proceeding will have a direct
bearing on the Company’s credit profile, and its ability to access the capital needed to fund
its investments.
Why is it important for a utility to be allowed the opportunity to earn a return that is
adequate to attract capital at reasonable terms?
The allowed ROE should enable the subject utility to finance capital expenditures and
working capital requirements at reasonable rates, and to maintain its financial integrity in a
variety of economic and capital market conditions. As discussed throughout my Direct
Testimony, a return that is adequate to attract capital at reasonable terms enables the utility
to provide safe, reliable service while maintaining its financial soundness. To the extent a
utility is provided the opportunity to earn its market-based cost of capital, neither customers
nor shareholders should be disadvantaged.
The ratemaking process is based on the principle that, in order for investors and

companies to commit the capital needed to provide safe and reliable utility services, the

utility must have the opportunity to recover the return of, and the market-required return on,

37

Standard & Poor’s, U.S. Utilities’ Capital Spending is Rising, and Cost-Recovery is Vital, RatingsDirect, May
14,2012, at 6.
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invested capital. Regulatory commissions recognize that since utility operations are capital
intensive, regulatory decisions should enable the utility to attract capital at reasonable terms;
doing so balances the long-term interests of the utility and its ratepayers.

Further, the financial community carefully monitors utility companies’ current and
expected financial conditions, as well as the regulatory environment in which those
companies operate. In that respect, the regulatory environment is one of the most important
factors considered in both debt and equity investors’ assessments of risk. That is especially
important during periods in which the utility expects to make significant capital investments
and, therefore, may require access to capital markets.

How do these considerations apply to OG&E and its capital spending plans?

It is clear that OG&E’s capital expenditure program is significant, and is an important
concern for investors. In that regard, OGE Energy Corp., OG&E’s parent, believes the risks
associated with capital expenditures are of sufficient interest to be disclosed in its Securities
and Exchange Commission 10-K filings. The “Risk Factors™ section of OGE Energy Corp.’s
2014 10-K filing noted:

We may not be able to recover the costs of our substantial planned
investment in capital improvements and additions.

OG&E's business plan calls for extensive investment in capital improvements
and additions, including the installation of environmental upgrades and
retrofits and modernizing existing infrastructure as well as other initiatives.
Significant portions of OG&E's facilities were constructed many years ago.
Older generation equipment, even if maintained in accordance with good
engineering practices, may require significant capital expenditures to
maintain efficiency, to comply with changing environmental requirements or
to provide reliable operations. OG&E currently provides service at rates
approved by one or more regulatory commissions. If these regulatory
commissions do not approve adjustments to the rates OG&E charges, it
would not be able to recover the costs associated with its planned extensive
investment. This could adversely affect OG&E's financial position and
results of operations. While OG&E may seek to limit the impact of any
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denied recovery by attempting to reduce the scope of its capital investment,
there can no assurance as to the effectiveness of any such mitigation efforts,
particularly with respect to previously incurred costs and commitments.®

It also is clear that the financial community recognizes the need for timely cost recovery for
those capital expenditures. For example, in an October 2015 report regarding OG&E,
Moody’s specifically noted that absent sufficient regulatory support and timely cost
recovery, the Company’s sizable capital spending program negatively affects its financial

metrics. As Moody’s explained:
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Cost recovery and timely regulatory rate approvals will be increasingly
important over the next five years as OG&E embarks on a $1.1 billion capital
plan to fit its generation fleet for environmental compliance standards.

The execution of these projects and securing timely cost recovery for
investments of this magnitude, duration and importance is the greatest
challenge to OG&E’s credit profile over the next five years. Beyond the
traditional regulatory risk that exists for about $305 million of annual base
capex and $130 million of transmission capex through 2018, OG&E is
attempting to address recovery of its environmental expenditures according
to allowances made under HB 1910, which pertain to pre-approval of capital
expenditures related to the Federal Clean Air Act, construction of new
generation facilities and the implementation of interim rates to recover such
costs. As such, OG&E filed a plan with the OCC asking the commission to
predetermine the prudence of certain costs associated with the environmental
remediation and for approval of recovery mechanisms for associated costs
(including recovery of Construction Work In Progress). The result of this
application and OCC’s ultimate recovery decisions will dictate the impact to
OG&E’s key financial metrics and credit profile in the years ahead.

While OG&E has provided the aforementioned plans to the OCC for over
one year, there has yet to be regulatory clarity provided to the company for
these environmental investments. We view this as a credit negative since the
regulatory overhang and uncertainty is providing OG&E with a small
window of opportunity to adjust plans if needed. We expect that these
investments will commence in time to comply with Federal regulations,
therefore reducing financial metrics, which could pressure the rating over the
intermediate-term.’

38
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See OGE Energy Corp., SEC Form 10-K, for the Fiscal Year Ended December 31, 2014, at 20.
Moody’s Investor Service, Credit Opinion: Oklahoma Gas & Electric Company, October 30, 2015, at 2-3.
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From the investor’s perspective, the additional pressure on cash flows associated with high
levels of capital expenditures exerts corresponding pressure on credit metrics and, therefore,
credit ratings. That view also is consistent with certain observations discussed in Section I1I
of my Direct Testimony: (1) the benefits of maintaining a strong financial profile are
significant when capital access is required; and (2) the Commission’s decision in this
proceeding will have a direct bearing on the Company’s credit profile, and on its ability to
access the capital needed to fund its investments.*’

Have you also considered the relationship between capital expenditures and the earned
return on common equity?

Yes. In particular, I considered the relationship between capital expenditures and the
“DuPont” formula determinants of earned ROE. The DuPont formula is commonly used by
financial analysts to monitor specific operational and financial drivers of a company’s earned
ROE. The formula expands the calculation of the Return on Common Equity into the
product of three financial metrics: (1) the Profit Margin (net income/revenues); (2) Asset
Turnover (revenues/net plant); and (3) the Equity Multiplier (net plant/equity).*!

As Exhibit RBH-7 demonstrates, from 2003 through 2014 the Asset Turnover rate
declined from 59.91 percent to 40.29 percent; it is expected to remain at approximately the
same level through Value Line’s 2018 — 2020 projection period.*> Over that same period
(i.e., 2003 through 2018 — 2020), according to Value Line data, average Net Plant is

t.43

expected to experience a cumulative increase of approximately 198.81 percent.” Because

40
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Moody’s, Global Infrastructure Finance, Rating Methodology: Regulated Electric and Gas Utilities, August
2009, at 7.

That is, ROE = (earnings / revenue) x (revenue / assets) x (assets / equity).

Based on the proxy companies.

Also based on data from Value Line.
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(as noted above) the utility industry is going through a period of increased capital
investment, the lag between the addition of net plant and revenue generated by those
investments dilutes the Asset Turnover ratio, at least in the near term.

To gain an additional perspective on the relationship between plant additions and
Asset Turnover, I performed a regression analysis in which the annual change in the Asset
Turnover rate was the dependent variable, and the annual change in Net Plant was the
independent variable. As shown in Exhibit RBH-7, that analysis indicates a statistically
significant negative relationship between the two variables, such that as annual net plant
increases, the Asset Turnover ratio decreases. This, in turn, suggests that an increase in
capital expenditures also negatively affects the Return on Common Equity, causing greater
financial stress to the utility. Recall that under the “DuPont” formula, the Asset Turnover
ratio is a component of the Return on Common Equity. As capital expenditures (i.e., net
plant) increase, absent a proportionate increase in revenues, the Asset Turnover ratio will
decrease, resulting in a decrease in the Return on Common Equity. To the extent investors
value companies such as OG&E based on earnings and cash flow, this additional financial
strain is a key concern.
What are your conclusions regarding the effect of OG&E’s capital investment plan on
its risk profile and cost of capital?
OG&E’s capital expenditure program is significant and will place additional pressure on its
cash flows making regulatory support more important in terms of OG&E’s ability to finance
these expenditures and earn a reasonable return on its planned investments. As such, the

Commission’s decision in this proceeding will have a direct bearing on OG&E’s ability to
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maintain its financial profile, and its ability to access the capital market at reasonable cost

rates.

Flotation Costs

What are flotation costs?

Flotation costs are the costs associated with the sale of new issues of common stock. These
costs include out-of-pocket expenditures for preparation, filing, underwriting, and other
issuance costs of common stock.

Why is it important to recognize flotation costs in the allowed ROE?

In order to attract and retain new investors, a regulated utility must have the opportunity to
earn a return that is both competitive and compensatory. To the extent that a company is
denied the opportunity to recover prudently incurred flotation costs, actual returns will fall
short of expected (or required) returns, thereby diminishing its ability to attract adequate
capital on reasonable terms.

Are flotation costs part of the utility’s invested costs or part of the utility’s expenses?
Flotation costs are part of the invested costs of the utility, which are properly reflected on the
balance sheet under “paid in capital.” They are not current expenses, and therefore are not
reflected on the income statement. Rather, like investments in rate base or the issuance costs
of long-term debt, flotation costs are incurred over time. As a result, the great majority of a
utility’s flotation cost is incurred prior to the test year, but remains part of the cost structure
that exists during the test year and beyond, and as such, should be recognized for ratemaking
purposes. Therefore, recovery of flotation costs is appropriate even if no new issuances are
planned in the near future because failure to allow such cost recovery may deny OG&E the

opportunity to earn its required rate of return in the future.
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Is the need to consider flotation costs eliminated because OG&E is a wholly-owned
subsidiary of OGE Energy Corp.?

No. Although the Company is a wholly owned subsidiary of OGE Energy Corp., it is
appropriate to consider flotation costs because wholly owned subsidiaries receive equity
capital from their parents and provide returns on the capital that roll up to the parent, which
is designated to attract and raise capital based on the returns of those subsidiaries. To deny
recovery of issuance costs associated with the capital that is invested in the subsidiaries
ultimately would penalize the investors that fund the utility operations and would inhibit the
utility’s ability to obtain new equity capital at a reasonable cost. This is important for
companies such as OG&E that are planning continued capital expenditures in the near term,
and for which access to capital (at reasonable cost rates) to fund such required expenditures
will be critical.

Do the DCF and CAPM models already incorporate investor expectations of a returnin
order to compensate for flotation costs?

No. The models used to estimate the appropriate ROE assume no “friction” or transaction
costs, as these costs are not reflected in the market price (in the case of the DCF model) or
risk premium (in the case of the CAPM and the Bond Yield Plus Risk Premium model).
Therefore, it is appropriate to consider flotation costs when determining where within the

range of reasonable results OG&E’s return should fall.

Is the need to consider flotation costs recognized by the academic and financial
communities?
Yes. The need to reimburse investors for equity issuance costs is recognized by the

academic and financial communities in the same spirit that investors are reimbursed for the
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costs of issuing debt. This treatment is consistent with the philosophy of a fair rate of return.
As explained by Dr. Shannon Pratt:
Flotation costs occur when a company issues new stock. The business
usually incurs several kinds of flotation or transaction costs, which reduce the
actual proceeds received by the business. Some of these are direct out-of-
pocket outlays, such as fees paid to underwriters, legal expenses, and
prospectus preparation costs. Because of this reduction in proceeds, the
business’s required returns must be greater to compensate for the additional
costs. Flotation costs can be accounted for either by amortizing the cost, thus
reducing the net cash flow to discount, or by incorporating the cost into the
cost of equity capital. Since flotation costs typically are not applied to
operating cash flow, they must be incorporated into the cost of equity
capital.*
Have you calculated the effect of flotation costs on the return on equity?
Yes, I have. I modified the DCF calculation to derive the dividend yield that would
reimburse investors for direct issuance costs. Based on the weighted average issuance costs

shown in Exhibit RBH-8, a reasonable estimate of flotation costs is approximately 0.12

percent (12 basis points).

Q. Are you proposing to adjust your recommended ROE by 12 basis points to reflect the
effect of flotation costs on OG&E’s ROE?

A. No. Rather, I have considered the effect of flotation costs, in addition to the Company’s
other business risks, in determining where the Company’s ROE falls within the range of

results.

4 Shannon P. Pratt, Roger J. Grabowski, Cost of Capital: Applications and Examples, 4th ed. (John Wiley &
Sons, Inc., 2010), page 586.
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Rate Mechanisms

Q.

A.

How common are cost recovery mechanisms?
Adjustment mechanisms to recover fuel costs, purchased power expenses, energy efficiency
and demand-side program costs, new plant investment, and other expenses are very

common.®

The implementation of alternative regulation mechanisms has become an
increasingly visible issue to investors.

Are cost recovery mechanisms common among the proxy companies?

Yes, they are. Exhibit RBH-9 provides a summary of revenue stabilization mechanisms and
cost trackers currently in effect at each electric utility subsidiary within the proxy group. As
Exhibit RBH-9 demonstrates, there are a substantial number of cost recovery mechanisms in
place at the proxy companies. Exhibit RBH-9 also includes a summary of the alternative
regulation and incentive plans currently in effect at the proxy companies. Those regulatory
constructs include formula-based rate plans, which provide comprehensive adjustment

mechanisms that automatically adjust rates in the event that earned return is above or below

an authorized range.

Do the Company’s regulatory recovery mechanisms reduce its Cost of Equity?

No, they do not. The principal analytical issue is whether the Company is so less risky than
its peers as a direct result of its recovery mechanisms that investors would specifically and
measurably reduce their return requirements. The fact that the Company’s existing recovery
mechanisms may, to a degree, stabilize the Company’s revenues will not affect its Cost of

Equity unless it can be demonstrated that: (1) the Company is materially less risky than the

45

See Exhibit RBH-9.
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proxy group by virtue of those mechanisms; and (2) investors are likely to react to the
incremental effect of those mechanisms. Because revenue stabilization and cost recovery
mechanisms are common among the proxy companies, there is no reason to assume that
OG&E would be materially less risky, and that its Cost of Equity would be lower than its

peers’ as a result of its recovery mechanisms.

Vil. CAPITAL MARKET ENVIRONMENT

Do economic conditions influence the required cost of capital and required return on
common equity?

Yes. Asdiscussed in Section V, the models used to estimate the Cost of Equity are meant to
reflect, and therefore are influenced by, current and expected capital market conditions. As
to the analyses used to estimate the Cost of Equity, it is important to assess the
reasonableness of any financial model’s results in the context of observable market data. To
the extent that certain ROE estimates are incompatible with such data or inconsistent with
basic financial principles, it is appropriate to consider whether alternative estimation

techniques are likely to provide more meaningful and reliable results.

Do you have any general observations regarding the relationship between current
capital market conditions and OG&E’s Cost of Equity?

Yes, I do. Much has been reported about the Federal Reserve’s Quantitative Easing policy,
and its effect on interest rates. The issue as to how investors will react when the Federal
Reserve completes its market intervention and begins “normalizing” interest rates is less
clear. A viable outcome is that investors will perceive greater chances for economic growth,

which will increase the growth rates included in the Constant Growth DCF model. At the
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same time, higher growth and the absence of Federal market intervention could provide the
opportunity for interest rates to increase, thereby increasing the dividend yield portion of the
DCF model. In that case, both terms of the Constant Growth DCF model would increase,
producing increased ROE estimates.

At this time, however, market data is somewhat disjointed. As a consequence, it is
difficult to rely on a single model to estimate the Company’s Cost of Equity. A more
reasoned approach is to understand the relationships among Federal Reserve policies,
interest rates and risk, and assess how those factors may affect different models and their
results. For the reasons discussed below, the current market is one in which it is very
important to consider a broad range of data and models when determining the Cost of Equity.
Please summarize the effect of recent Federal Reserve policies on interest rates and the
cost of capital.

Beginning in 2008, the Federal Reserve proceeded on a steady path of initiatives intended to
lower long-term Treasury yields.*® The Federal Reserve policy actions “were designed to
put downward pressure on longer-term interest rates by having the Federal Reserve take onto
its balance sheet some of the duration and prepayment risks that would otherwise have been
borne by private investors.”*’ Under that policy, “Securities held outright” on the Federal
Reserve’s balance sheet increased from approximately $489 billion at the beginning of
October 2008 to $4.25 trillion by the end of October 2015.*® To put that increase in context,
the securities held by the Federal Reserve represented approximately 3.29 percent of GDP at

the end of September 2008, and had risen to approximately 23.55 percent of GDP in October

46
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See Federal Reserve Press Release (June 19, 2013).
Federal Reserve Bank of New York, Domestic Open Market Operations During 2012, April 2013, at 29.
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2015.% As of the end of 2014, the Federal Reserve held approximately 45.00 percent of the
outstanding supply of long-term Treasury Securities with ten to thirty years remaining until
maturity.>® As such, the Federal Reserve policy actions have represented a significant source
of liquidity, and has had a substantial effect on capital markets.
Is the Federal Reserve expected to maintain these policies?
The Federal Reserve began “tapering” its asset purchases in December 2013, and although
the future pace of such reductions was not on a “preset course,” it was completed in October
2014. In July 2015, Federal Reserve Chair Janet Yellen noted that if the broad economy
continues to improve, it would be appropriate to begin the process of normalizing monetary
policy by increasing the Federal Funds rate at some point in 2015.°! In September 2015,
Chair Yellen stated that “...most of my colleagues and I anticipate that it will likely be
appropriate to raise the target range for the federal funds rate sometime later this year and to
continue boosting short-term rates at a gradual pace thereafter as the labor market improves
further and inflation moves back to our 2 percent objective.”>> More recently, the October
2015 Federal Open Market Committee meeting minutes noted that:

Some participants thought that the conditions for beginning the policy

normalization process had already been met. Most participants anticipated

that, based on their assessment of the current economic situation and their

outlook for economic activity, the labor market, and inflation, these
conditions could well be met by the time of the next meeting.>
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Source: Federal Reserve Board Schedule H.4.1. “Securities held outright” include U.S. Treasury securities,
Federal agency debt securities, and mortgage-backed securities.

Source: Federal Reserve Board Schedule H.4.1; Bureau of Economic Analysis, 2015 data as of the third
calendar quarter.

Federal Reserve Bank of New York, Domestic Open Market Operations During 2014, at 17.

Recent Developments and the Outlook for the Economy, Remarks by Janet L. Yellen, Chair Board of Governors
of the Federal Reserve System, at The City Club of Cleveland, Cleveland, Ohio, July 10, 2015.

Inflation Dynamics and Monetary Policy, Remarks by Janet L. Yellen, Chair Board of Governors of the Federal
Reserve System, September 24, 2015.

Minutes of the Federal Open Market Committee, October 27-28, 2015, at 8.
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Subsequent to the release of those meeting minutes, the market-based implied probability of
a December 2015 rate increase was approximately 72.00 percent.>*

Just as market intervention by the Federal Reserve has reduced interest rates, it also
has had the effect of reducing market volatility. As shown in Figure 2 (below), each time the
Federal Reserve began to purchase bonds (as evidenced by the increase in “Securities Held
Outright” on its balance sheet), volatility subsequently declined. In fact, in September 2012,
when the Federal Reserve began to purchase long-term securities at a pace of $85 billion per
month, volatility (as measured by the CBOE Volatility Index, known as the “VIX”) fell, and
through October 2014 remained in a relatively narrow range. The reason is quite straight-
forward: Investors became confident that the Federal Reserve would intervene if markets

were to become unstable.

Figure 2: VIX and Federal Reserve Asset Purchases>
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http://www.cmegroup.com/trading/interest-rates/fed-funds-flash.html, accessed November 19, 2015.
Source: Federal Reserve Economic Data (FRED), Federal Reserve Bank of St. Louis; Federal Reserve
Statistical Release H.4.1, Factors Affecting Reserve Balances.
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The important analytical issue is whether we can infer that risk aversion among investors is
at a historically low level, implying a Cost of Equity that is well below recently authorized
returns. Given the negative correlation between the expansion of the Federal Reserve’s
balance sheet and the VIX, it is difficult to conclude that fundamental risk aversion and
investor return requirements have fallen. If it were the case that investors believe that
volatility will remain at low levels (that is, that market risk and uncertainty will remain low),
it is not clear why they would decrease their return requirements for defensive sectors such
as utilities. In that respect, it appears that the Constant Growth DCF results are at odds with

market conditions.

Has the Federal Reserve’s quantitative easing policy been associated with changes in
the proxy companies’ trading levels?

Yes. From January 2000 through the end of August 2012 (that is, immediately prior to the
third round of Quantitative Easing), the proxy group’s average P/E ratio traded at a 6.00
percent discount to the market, as measured by the S&P 500 Index. From September 2012
through May 2013, when the Federal Reserve announced it would begin to taper its asset
purchases, the proxy group traded at a 23.00 percent premium to the market. In fact,
between September 2012 and October 30, 2015, the proxy group P/E ratio traded at a 16.00
percent premium to the market.

More recently, even after the Federal Reserve noted that it would be “patient” in
assessing when it would normalize monetary policy, the proxy group’s average P/E ratio fell
to approximately 105.00 percent of the market P/E (i.e., a 5.00 percent premium) since the
beginning of September 2015, closer to the long-term relationship. Given the convergence

in the proxy group and market average P/E ratios, it may be that investors saw the electric
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utility sector as somewhat over-valued relative to the market, and bid prices down in
response. Importantly, the Constant Growth DCF model assumes constancy (in perpetuity)
of both the P/E ratio, and the required Return on Equity. Because those conditions are
unlikely to persist, they violate principal assumptions of the Constant Growth DCF model
and suggest that the model’s results should be viewed with considerable caution.
Does your recommendation consider the interest rate environment?
Yes, it does. From an analytical perspective, it is important that the inputs and assumptions
used to arrive at an ROE recommendation, including assessments of capital market
conditions, are consistent with the recommendation itself. Although I appreciate that all
analyses require an element of judgment, the application of that judgment must be made in
the context of the quantitative and qualitative information available to the analyst and the
capital market environment in which the analyses were undertaken. Because the Cost of
Equity is forward-looking, the salient issue is whether investors see the likelihood of
increased interest rates during the period in which the rates set in this proceeding will be in
effect. In that regard, market price data reported by the CME Group indicates that investors
see a 96.00 percent probability of a Federal Funds rate increase within the coming year.*®
As to long-term interest rates, the approximately 50 economists surveyed by Blue
Chip Financial Forecast see the 30-year Treasury yield as increasing to 4.30 percent by
2017.°7 Those projections are supported by the fact that investors currently are willing to
pay nearly twice the premium for the option to sell long-term Government bonds in January

2018 (with an exercise price equal to the current price) than they are willing to pay for the
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http://www.cmegroup.com/trading/interest-rates/fed-funds-flash.html, accessed November 19, 2015.
See, Blue Chip Financial Forecast, Vol. 34 No. 6, June 1, 2015, at 14.

Direct Testimony of Robert B. Hevert Page 52 of 60
Cause No. PUD 201500273



10

11

12

13

14

15

16

17

18

19

option to buy those bonds.>® Because the prices of bonds move inversely to interest rates,>
those option prices indicate that investors believe it is considerably more likely that interest
rates will increase over the coming year, than it is likely that they will decrease.

It is important to remember that the Cost of Equity is by its nature forward-looking,
and that the model inputs used to estimate the Cost of Equity should reflect investors’
expectations. In light of current capital market conditions, it is particularly important to
reflect forward-looking interest rate expectations in the CAPM and Risk Premium analyses.
Given that: (1) Federal monetary policy is likely moving toward a process of
“normalization”; and (2) economists and market data indicate expectations for increasing
interest rates into 2017, I believe that an ROE in the range of 10.25 percent to 10.75 percent

reflects the prevailing and expected capital market environment.

VIill. CAPITAL STRUCTURE

Q. What is OG&E’s recommended capital structure?
OG&E’s proposed capital structure includes 53.31 percent common equity, and 46.69
percent long-term debt.

Q. How does the capital structure affect the Cost of Equity?
The capital structure relates to financial risk, which represents the risk that a company may
not have adequate cash flows to meet its financial obligations, and is a function of the
percentage of debt (or financial leverage) in its capital structure. In that regard, as the
percentage of debt in the capital structure increases, so do the fixed obligations for the

38 Source: http://www.nasdaq.com/symbol/tlt/option-chain?dateindex=7

» That is, as interest rates move up (down), bond prices move down (up).
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repayment of that debt. Consequently, as the degree of financial leverage increases, the risk
of financial distress (i.e., financial risk) also increases. Since the capital structure can affect
the subject company’s overall level of risk, it is an important consideration in establishing a
just and reasonable Return on Equity.

How did you assess the reasonableness of OG&E’s recommended capital structure with
respect to the proxy group?

As discussed in Section IV, the proxy group has been selected to reflect comparable
companies in terms of financial, business, and regulatory risks. Therefore, it is appropriate
to compare the capital structures of the proxy group companies to that of the subject
company in order to assess whether the proposed capital structure is consistent with industry
standards for companies with commensurate risk profiles. To the extent that OG&E’s
capital structure differs from industry standards, the difference in financial risk should be
considered when estimating its required ROE.

Please describe your analysis of OG&E’s capital structure relative to industry practice.
As a measure of industry practice, I calculated the average capital structure for each of the
utility operating companies held by the proxy companies over the last eight fiscal quarters.
As shown in Exhibit RBH-10, the proxy group average capital structure over that period
includes 52.85 percent common equity and 47.15 percent long-term debt; the average
common equity ratios (on a company-specific basis) range from 47.11 percent to 65.05
percent. Based on that review, it is apparent that OG&E’s capital structure is consistent with

those in place at the proxy companies.
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What is the basis for using average capital components rather than a point-in-time
measurement?

Measuring the capital components at a particular point in time can skew the capital structure
by the specific circumstances of a particular period. Therefore, it is more appropriate to
normalize the relative relationship between the components over a period of time.

What is your conclusion regarding an appropriate capital structure for OG&E?
Considering the range of proxy company average equity ratios from 47.11 percent to 65.05

percent, I believe that OG&E’s 53.31 percent common equity ratio is appropriate.

IX. CONCLUSIONS AND RECOMMENDATIONS

What is your conclusion regarding the Company’s Cost of Equity and capital
structure?

As discussed throughout my Direct Testimony, all of the models used to estimate the Cost of
Equity are subject to certain assumptions, which may become more or less relevant as
market conditions, and market data, change. It therefore is important to consider a variety of
empirical and qualitative information in reviewing analytical results and arriving at ROE
recommendations. That review includes an assessment of the various models used, and the
consistency of their underlying assumptions with current and expected market conditions. In
the end, it is the reasonableness and consistency of the ROE determination that is of
principal concern to investors. With those points in mind, I applied and reviewed the

following models:
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Constant Growth DCF Model — As discussed earlier in my Direct Testimony,
the proxy companies have traded at P/E ratios well in excess of their
historical average and, for a time, in excess of the market. Because that
condition is unlikely to persist, it violates two principal assumptions of the
Constant Growth DCF model, i.e., that the P/E ratio will not change, and that
the ROE stays constant in perpetuity. As a practical matter, the Constant
Growth DCF results are well below a highly observable and relevant
benchmark: the returns authorized for vertically integrated electric utilities.
As such, considering multiple methods, including the Multi-Stage DCF
model, the CAPM approach, and the Bond Yield Plus Risk Premium model,
is more appropriate in current market conditions.

Multi-Stage DCF Model — Because the Multi-Stage DCF Model provides the
ability to specify near, intermediate, and long-term growth rates, it avoids the
sometimes limiting assumption that the subject company will grow at the
same, constant rate in perpetuity. The model also enables analysts to assess
the reasonableness of the inputs and results by reference to certain market-
based metrics. Using the Gordon model to calculate the terminal stock price,
the Multi-Stage DCF analysis produces a range of results from 9.44 percent
to 9.96 percent.

CAPM Approach — Unlike the DCF-based methods, the CAPM, is a risk
premium-based method, assumes that investors must be compensated for the
time value of money and for taking on additional risk. The time value of

money is measured by long-term Treasury yields; compensation for
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additional risk is measured by the stock’s Beta coefficient and the expected
Market Risk Premium. The Market Risk Premium reflects the additional
return that investors expect to receive by investing in the market as a whole
over the return they would receive by investing only in long-term Treasury
bonds. The CAPM analyses produce an ROE range 0 9.21 percent to 11.33
percent.

Bond Yield Plus Risk Premium Analysis — This risk premium-based method
assumes that the Cost of Equity equals the sum of (1) long-term Treasury
bond yields, and (2) an Equity Risk Premium, which represents the additional
risk associated with investing in utility stocks. This model focuses on the
relationship between interest rates and the Equity Risk Premium and
demonstrates that over time, there has been a statistically significant,
negative relationship between the two. Based a regression analysis of that
relationship, the estimated Cost of Equity is for an electric utility is between

10.05 percent and 10.58 percent.
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In addition, to the models discussed above, I reviewed other factors related to the capital

market environment and the Company’s relative risk profile:

Cost Recovery for Compliance with Environmental Regulations — The
Company’s proposed environmental compliance plan was denied by the
Commission. As such, shareholders face additional risks associated with the
uncertainty surrounding the plan by which the Company will comply with
federal environmental mandates, including its ability to recover associated
costs on a timely basis.

Capital Expenditures — OG&E’s capital expenditure program is significant
and will place additional pressure on its cash flows, making regulatory
support more important in terms of the Company’s ability to finance these
expenditures and earn a reasonable return on its planned investments.
Flotation Costs — Because the issuance (or “flotation”) costs reduce the
amount of equity received when the Company sells stock, it is reasonable to
reflect those necessary, legitimate expenses when estimating the Cost of
Equity. Based on the weighted average issuance costs shown in Exhibit
RBH-8, a reasonable estimate of flotation costs is approximately 0.12 percent
(12 basis points). Rather than adjusting my recommended ROE by 12 basis
points, I have considered the effect of flotation costs in determining where
the Company’s ROE falls within the range of results.

Rate Mechanisms — Because revenue stabilization and cost recovery
mechanisms are common among the proxy companies, there is no reason to

assume that OG&E would be materially less risky, and that its Cost of Equity
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would be lower than its peers’ as a result of its recovery mechanisms. As a
result, I do not believe that it is appropriate to adjust the Company’s ROE for
any reduction in risk related to cost recovery riders.

o Capital Market Environment — Federal Reserve monetary policy is likely
moving toward a process of “normalization” and economists and market data
indicate expectations for increasing interest rates into 2017. As such, it is
important to remember that the Cost of Equity is a forward-looking concept,
and that the model inputs used should reflect investors’ expectations
regarding future capital market conditions. Therefore, to the extent that
certain Cost of Equity models are incompatible with such data, it is
appropriate to consider whether alternative estimation techniques are likely
to provide more meaningful and reliable results.

Reviewing the results of the DCF, CAPM, and Bond Yield Plus Risk Premium
models, I believe that an ROE in the range of 10.25 percent to 10.75 percent represents the
range of equity investors’ required ROE for investment in vertically integrated electric
utilities in today’s capital markets. Within my recommended range, I believe that 10.50
percent reasonably represents the ROE required to invest in a company with a risk profile
comparable to OG&E.

My recommended range recognizes that certain models, in particular Discounted
Cash Flow-based approaches, are based on assumptions that are inconsistent with current
and expected market conditions. As discussed earlier, for example, the Constant Growth
DCF model assumes that the Cost of Equity, estimated during a period in which the Federal

Reserve has directly influenced long-term interest rates and equity market volatility, will
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remain constant forever. That is the case even though Federal monetary policy eventually
will be “normalized”. In my view, that fundamental inconsistency suggests that the
Constant Growth DCF results should be viewed with considerable caution, and given less
weight than under more “normal” market conditions.

My ROE recommendation also considers a variety of factors including the current
financial environment, flotation costs, and OG&E’s relative risk profile. As to the
Company’s relative risk, I have considered the risks associated with environmental
regulations, OG&E’s planned capital investment program, and the effect, if any, of OG&E’s
rate mechanisms on the Company’s relative risk profile. As discussed throughout my
testimony, although those factors are very relevant to investors, they do not lend themselves
to direct quantification. Consequently, the application of judgment in assessing their effects
on the Cost of Equity is unavoidable.

On balance, considering the applicability of models to market conditions, and taking
into consideration both company-specific factors and general market conditions, I believe
that a reasonable estimate of the Company’s Cost of Equity lies in the range of 10.25 percent
to 10.75 percent. The Company’s proposed ROE, 10.25 percent, falls at the low end of that
range. As such, I conclude that the Company’s proposal is reasonable, if not quite
conservative. Lastly, I conclude that OG&E’s proposed capital structure, which consists of
53.31 percent common equity and 46.69 percent long-term debt, is reasonable.

Does this conclude your pre-filed Direct Testimony?

Yes, it does.
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Robert B. Hevert, CFA
Managing Partner
Sussex Economic Advisors, LLC

Mr. Hevert is an economic and financial consultant with broad experience in regulated industries. He has
an extensive background in the areas of corporate finance, corporate strategic planning, energy market
assessment, mergers, and acquisitions, asset-based transactions, feasibility and due diligence analyses,
and providing expert testimony in litigated proceedings. Mr. Hevert has significant management
experience with both operating and professional services companies.

REPRESENTATIVE PROJECT EXPERIENCE

Litigation Support and Expert Testimony

Provided expert testimony and support of litigation in various regulatory proceedings on a variety of
energy and economic issues including: cost of capital for ratemaking purposes; the proposed transfer of
power purchase agreements; procurement of residual service electric supply; the legal separation of
generation assets; merger-related synergies; assessment of economic damages; and specific financing
transactions. Services provided include collaborating with counsel, business and technical staff to
develop litigation strategies, preparing and reviewing discovery and briefing materials, preparing
presentation materials and participating in technical sessions with regulators and intervenors.

Financial and Economic Advisory Services

Retained by numerous leading energy companies and financial institutions throughout North America to
provide services relating to the strategic evaluation, acquisition, sale or development of a variety of
regulated and non-regulated enterprises. Specific services have included: developing strategic and
financial analyses and managing multi-faceted due diligence reviews of proposed corporate M&A
counter-parties; developing, screening and recommending potential M&A transactions and facilitating
discussions between senior utility executives regarding transaction strategy and structure; performing
valuation analyses and financial due diligence reviews of electric generation projects, retail marketing
companies, and wholesale trading entities in support of significant M&A transactions.

Specific divestiture-related services have included advising both buy and sell-side clients in transactions
for physical and contractual electric generation resources. Sell-side services have included: development
and implementation of key aspects of asset divestiture programs such as marketing, offering
memorandum development, development of transaction terms and conditions, bid process management,
bid evaluation, negations, and regulatory approval process. Buy-side services have included
comprehensive asset screening, selection, valuation and due diligence reviews. Both buy and sell-side
services have included the use of sophisticated asset valuation techniques, and the development and
delivery of fairness opinions.

Specific corporate finance experience while a Vice President with Bay State Gas included: negotiation,
placement and closing of both private and public long-term debt, preferred and common equity; structured
and project financing; corporate cash management; financial analysis, planning and forecasting; and
various aspects of investor relations.

Regulatory Analysis and Ratemaking

On behalf of electric, natural gas and combination utilities throughout North America, provided services
relating to energy industry restructuring including merchant function exit, residual energy supply
obligations, and stranded cost assessment and recovery. Specific services provided include: performing
strategic review and development of merchant function exit strategies including analysis of provider of last
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resort obligations in both electric and gas markets; and developing value optimizing strategies for physical
generation assets.

Energy Market Assessment

Retained by numerous leading energy companies and financial institutions nationwide to manage or
provide assessments of regional energy markets throughout the U.S. and Canada. Such assessments
have included development of electric and natural gas price forecasts, analysis of generation project entry
and exit scenarios, assessment of natural gas and electric transmission infrastructure, market structure
and regulatory situation analysis, and assessment of competitive position. Market assessment
engagements typically have been used as integral elements of business unit or asset-specific strategic
plans or valuation analyses.

Resource Procurement, Contracting and Analysis

Assisted various clients in evaluating alternatives for acquiring fuel and power supplies, including the
development and negotiation of energy contracts and tolling agreements. Assignments also have
included developing generation resource optimization strategies. Provided advice and analyses of
transition service power supply contracts in the context of both physical and contractual generation
resource divestiture transactions.

Business Strategy and Operations

Retained by numerous leading North American energy companies and financial institutions nationwide to
provide services relating to the development of strategic plans and planning processes for both regulated
and non-regulated enterprises. Specific services provided include: developing and implementing electric
generation strategies and business process redesign initiatives; developing market entry strategies for
retail and wholesale businesses including assessment of asset-based marketing and trading strategies;
and facilitating executive level strategic planning retreats. As Vice President, of Bay State was
responsible for the company’s strategic planning and business development processes, played an
integral role in developing the company’s non-regulated marketing affiliate, EnergyUSA, and managed
the company’s non-regulated investments, partnerships and strategic alliances.

PROFESSIONAL HISTORY

Sussex Economic Advisors, LLC (2012 — Present)
Managing Partner

Concentric Energy Advisors, Inc. (2002 — 2012)
President

Navigant Consulting, Inc. (1997 — 2001)

Managing Director (2000 — 2001)

Director (1998 — 2000)

Vice President, REED Consulting Group (1997 — 1998)

Bay State Gas Company (now Columbia Gas Company of Massachusetts) (1987 — 1997)
Vice President and Assistant Treasurer

Boston College (1986 — 1987)
Financial Analyst

General Telephone Company of the South (1984 — 1986)
Revenue Requirements Analyst
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EDUCATION

M.B.A., University of Massachusetts at Amherst, 1984
B.S., University of Delaware, 1982

DESIGNATIONS AND PROFESSIONAL AFFILIATIONS

Chartered Financial Analyst, 1991
Association for Investment Management and Research
Boston Security Analyst Society

PUBLICATIONS/PRESENTATIONS

Has made numerous presentations throughout the United States and Canada on several topics,
including:

Generation Asset Valuation and the Use of Real Options

Retail and Wholesale Market Entry Strategies

The Use Strategic Alliances in Restructured Energy Markets

Gas Supply and Pipeline Infrastructure in the Northeast Energy Markets

Nuclear Asset Valuation and the Divestiture Process

AVAILABLE UPON REQUEST

Extensive client and project listings, and specific references.
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SPONSOR DATE CASE/APPLICANT DOCKET No. SUBJECT

Regulatory Commission of Alaska

ENSTAR Natural Gas Company 08/14 ENSTAR Natural Gas Company Matter No. TA 262-4 Return on Equity

Arizona Corporation Commission

Southwest Gas Corporation 11/10 Southwest Gas Corporation Docket No. G-01551A-10- | Return on Equity

0458

Arkansas Public Service Commission

SourceGas Arkansas, Inc. 12/15 SourceGas Arkansas, Inc. Docket No. 15-078-U Merger Approval

CenterPoint Energy Resources 11/15 CenterPoint Energy Resources Docket No. 15-098-U Return on Equity

Corp. d/b/a CenterPoint Energy Corp. d/b/a CenterPoint Energy

Arkansas Gas Arkansas Gas

SourceGas Arkansas, Inc. 03/15 SourceGas Arkansas, Inc. Docket No. 15-011-U Return on Equity

CenterPoint Energy Resources 01/07 CenterPoint Energy Resources Docket No. 06-161-U Return on Equity

Corp. d/b/a CenterPoint Energy Corp. d/b/a CenterPoint Energy

Arkansas Gas Arkansas Gas

California Public Utilities Commission

Southwest Gas Corporation 12/12 Southwest Gas Corporation Docket No. A-12-12-024 Return on Equity

Colorado Public Utilities Commission

Xcel Energy, Inc. 03/15 Public Service Company of Docket No. 15AL-0135G Return on Equity
Colorado (gas)

Xcel Energy, Inc. 06/14 Public Service Company of Docket No. 14AL-0660E Return on Equity
Colorado (electric)

Xcel Energy, Inc. 12/12 Public Service Company of Docket No. 12AL-1268G Return on Equity
Colorado (gas)

Xcel Energy, Inc. 11/11 Public Service Company of Docket No. 11AL-947E Return on Equity
Colorado (electric)

Xcel Energy, Inc. 12/10 Public Service Company of Docket No. 10AL-963G Return on Equity
Colorado (electric)

Atmos Energy Corporation 07/09 Atmos Energy Colorado-Kansas Docket No. 09AL-507G Return on Equity

Division

(gas)
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SPONSOR DATE CASE/APPLICANT DOCKET No. SUBJECT

Xcel Energy, Inc. 12/06 Public Service Company of Docket No. 06S-656G Return on Equity
Colorado (gas)

Xcel Energy, Inc. 04/06 Public Service Company of Docket No. 06S-234EG Return on Equity
Colorado (electric)

Xcel Energy, Inc. 08/05 Public Service Company of Docket No. 05S-369ST Return on Equity
Colorado (steam)

Xcel Energy, Inc. 05/05 Public Service Company of Docket No. 05S-246G Return on Equity
Colorado (gas)

Connecticut Public Utilities Regulatory Authority

Connecticut Light and Power 06/14 Connecticut Light and Power Docket No. 14-05-06 Return on Equity

Company Company

Southern Connecticut Gas 09/08 Southern Connecticut Gas Docket No. 08-08-17 Return on Equity

Company Company

Southern Connecticut Gas 12/07 Southern Connecticut Gas Docket No. 05-03- Return on Equity

Company Company 17PHO02

Connecticut Natural Gas 12/07 Connecticut Natural Gas Docket No. 06-03- Return on Equity

Corporation Corporation 04PHO02

Delaware Public Service Commission

Delmarva Power & Light Company 03/13 Delmarva Power & Light Case No. 13-115 Return on Equity
Company

Delmarva Power & Light Company 12/12 Delmarva Power & Light Case No. 12-546 Return on Equity
Company

Delmarva Power & Light Company 03/12 Delmarva Power & Light Case No. 11-528 Return on Equity
Company

District of Columbia Public Service Commission

Potomac Electric Power Company 03/13 Potomac Electric Power Company | Formal Case No. Return on Equity
FC1103-2013-E
Potomac Electric Power Company 07/11 Potomac Electric Power Company | Formal Case No. FC1087 | Return on Equity
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SPONSOR DATE CASE/APPLICANT DOCKET No. SUBJECT
Federal Energy Regulatory Commission
Sabine Pipeline, LLC 09/15 Sabine Pipeline, LLC Docket No. RP15-1322- | Return on Equity
000
Nextera Energy Transmission 07/15 Nextera Energy Transmission | Docket No. ER15-2239- | Return on Equity
West, LLC West, LLC 000
Maritimes & Northeast Pipeline, 05/15 Maritimes & Northeast Pipeline, Docket No. RP15-1026- Return on Equity
LLC LLC 000
Public Service Company of New 12/12 Public Service Company of New Docket No. ER13-685- Return on Equity
Mexico Mexico 000
Public Service Company of New 10/10 Public Service Company of New Docket No. ER11-1915- Return on Equity
Mexico Mexico 000
Portland Natural Gas Transmission 05/10 Portland Natural Gas Docket No. RP10-729- Return on Equity
System Transmission System 000
Florida Gas Transmission 10/09 Florida Gas Transmission Docket No. RP10-21-000 | Return on Equity
Company, LLC Company, LLC
Maritimes and Northeast Pipeline, 07/09 Maritimes and Northeast Pipeline, | Docket No. RP09-809- Return on Equity
LLC LLC 000
Spectra Energy 02/08 Saltville Gas Storage Docket No. RP08-257- Return on Equity
000
Panhandle Energy Pipelines 08/07 Panhandle Energy Pipelines Docket No. PL0O7-2-000 Response to draft policy
statement regarding
inclusion of MLPs in
proxy groups for
determination of gas
pipeline ROEs
Southwest Gas Storage Company 08/07 Southwest Gas Storage Company | Docket No. RP07-541- Return on Equity
000
Southwest Gas Storage Company 06/07 Southwest Gas Storage Company | Docket No. RP07-34-000 | Return on Equity
Sea Robin Pipeline LLC 06/07 Sea Robin Pipeline LLC Docket No. RP07-513- Return on Equity
000
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SPONSOR DATE CASE/APPLICANT DOCKET No. SUBJECT

Transwestern Pipeline Company 09/06 Transwestern Pipeline Company Docket No. RP06-614- Return on Equity
000

GPU International and Aquila 11/00 GPU International Docket No. EC01-24-000 | Market Power Study

Florida Public Service Commission

Tampa Electric Company | 04/13 | Tampa Electric Company Docket No. 130040-El | Return on Equity

Georgia Public Service Commission

Atlanta Gas Light Company | 05/10 | Atlanta Gas Light Company Docket No. 31647-U | Return on Equity

Hawaii Public Utilities Commission

Maui Electric Company, Limited 12/14 Maui Electric Company, Limited Docket No. 2014-0318 Return on Equity

Hawaiian Electric Company 06/14 Hawaiian Electric Light Company | Docket No. 2013-0373 Return on Equity

Hawaii Electric Light Company 08/12 Hawaiian Electric Light Company | Docket No. 2012-0099 Return on Equity

Illinois Commerce Commission

Ameren lllinois Company 01/15 Ameren lllinois Company Docket No. 15-0142 Return on Equity

d/b/a Ameren lllinois d/b/a Ameren lllinois

Liberty Utilities (Midstates Natural 03/14 Liberty Utilities (Midstates Natural | Docket No. 14-0371 Return on Equity

Gas) Corp. d/b/a Liberty Utilities Gas) Corp. d/b/a Liberty Utilities

Ameren lllinois Company 01/13 Ameren lllinois Company Docket No. 13-0192 Return on Equity

d/b/a Ameren lllinois d/b/a Ameren lllinois

Ameren lllinois Company 02/11 Ameren lllinois Company Docket No. 11-0279 Return on Equity

d/b/a Ameren lllinois d/b/a Ameren lllinois (electric)

Ameren lllinois Company 02/11 Ameren lllinois Company Docket No. 11-0282 Return on Equity (gas)

d/b/a Ameren lllinois

d/b/a Ameren lllinois

Indiana Utility Regulatory Commission

Duke Energy Indiana, Inc.

12/14

Duke Energy Indiana, Inc.

Cause No. 44526

Return on Equity

Northern Indiana Public Service
Company

05/09

Northern Indiana Public Service
Company

Cause No. 43894

Assessment of
Valuation Approaches
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SPONSOR DATE CASE/APPLICANT DOCKET No. SUBJECT

Kansas Corporation Commission

Kansas City Power & Light 01/15 Kansas City Power & Light Docket No. 15-KCPE- Return on Equity

Company Company 116-RTS

Maine Public Utilities Commission

Maine Public Utilities Commission 02/14 Maine Public Utilities Commission | 2014-00071 Review of Natural Gas
Capacity Options

Central Maine Power Company 06/11 Central Maine Power Company Docket No. 2010-327 Response to Bench

Analysis provided by
Commission Staff
relating to the
Company’s credit and
collections processes

Maryland Public Service Commission

Potomac Electric Power Company 12/13 Potomac Electric Power Company | Case No. 9336 Return on Equity

Delmarva Power & Light Company 03/13 Delmarva Power & Light Case No. 9317 Return on Equity
Company

Potomac Electric Power Company 11/12 Potomac Electric Power Company | Case No. 9311 Return on Equity

Potomac Electric Power Company 12/11 Potomac Electric Power Company | Case No. 9286 Return on Equity

Delmarva Power & Light Company 12/11 Delmarva Power & Light Case No. 9285 Return on Equity
Company

Delmarva Power & Light Company 12/10 Delmarva Power & Light Case No. 9249 Return on Equity
Company

Massachusetts Department of Public Utilities

National Grid 11/15 Massachusetts Electric Company | DPU 15-155 Return on Equity
and Nantucket Electric Company
d/b/a National Grid
Fitchburg Gas and Electric Light 06/15 Fitchburg Gas and Electric Light DPU 15-80 Return on Equity
Company d/b/a Unitil Company d/b/a Unitil
NSTAR Gas Company 12/14 NSTAR Gas Company DPU 14-150 Return on Equity
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SPONSOR DATE CASE/APPLICANT DOCKET No. SUBJECT
Fitchburg Gas and Electric Light 07/13 Fitchburg Gas and Electric Light DPU 13-90 Return on Equity
Company d/b/a Unitil Company d/b/a Unitil
Bay State Gas Company d/b/a 04/12 Bay State Gas Company d/b/a DPU 12-25 Capital Cost Recovery
Columbia Gas of Massachusetts Columbia Gas of Massachusetts
National Grid 08/09 Massachusetts Electric Company | DPU 09-39 Revenue Decoupling
d/b/a National Grid and Return on Equity
National Grid 08/09 Massachusetts Electric Company | DPU 09-38 Return on Equity — Solar
and Nantucket Electric Company Generation
d/b/a National Grid
Bay State Gas Company 04/09 Bay State Gas Company DPU 09-30 Return on Equity
NSTAR Electric 09/04 NSTAR Electric DTE 04-85 Divestiture of Power
Purchase Agreement
NSTAR Electric 08/04 NSTAR Electric DTE 04-78 Divestiture of Power
Purchase Agreement
NSTAR Electric 07/04 NSTAR Electric DTE 04-68 Divestiture of Power
Purchase Agreement
NSTAR Electric 07/04 NSTAR Electric DTE 04-61 Divestiture of Power
Purchase Agreement
NSTAR Electric 06/04 NSTAR Electric DTE 04-60 Divestiture of Power
Purchase Agreement
Unitil Corporation 01/04 Fitchburg Gas and Electric DTE 03-52 Integrated Resource
Plan; Gas Demand
Forecast
Bay State Gas Company 01/93 Bay State Gas Company DPU 93-14 Shelf Registration
Bay State Gas Company 01/91 Bay State Gas Company DPU 91-25 Shelf Registration

Minnesota Public Utilities Commission

Minnesota Energy Resources
Corporation

09/15

Minnesota Energy Resources
Corporation

Docket No. G-011/GR-15-
736

Return on Equity

Sussex EcoNnoMIc ADVISORS, LLC.

PAGE 9




ATTACHMENT A

SPONSOR DATE CASE/APPLICANT DOCKET No. SUBJECT

CenterPoint Energy Resources 08/15 CenterPoint Energy Resources Docket No. G-008/GR-15- | Return on Equity

Corp. d/b/a CenterPoint Energy Corp. d/b/a CenterPoint Energy 424

Minnesota Gas Minnesota Gas

Xcel Energy, Inc. 11/13 Northern States Power Company | Docket No. EO02/GR-13- | Return on Equity
868

CenterPoint Energy Resources 08/13 CenterPoint Energy Resources Docket No. G-008/GR-13- | Return on Equity

Corp. d/b/a CenterPoint Energy Corp. d/b/a CenterPoint Energy 316

Minnesota Gas Minnesota Gas

Xcel Energy, Inc. 11/12 Northern States Power Company | Docket No. EO02/GR-12- | Return on Equity
961

Otter Tail Power Corporation 04/10 Otter Tail Power Company Docket No. E-017/GR-10- | Return on Equity
239

Minnesota Power a division of 11/09 Minnesota Power Docket No. E-015/GR-09- | Return on Equity

ALLETE, Inc. 1151

CenterPoint Energy Resources 11/08 CenterPoint Energy Minnesota Docket No. G-008/GR-08- | Return on Equity

Corp. d/b/a Gas 1075

CenterPoint Energy Minnesota

Gas

Otter Tail Power Corporation 10/07 Otter Tail Power Company Docket No. E-017/GR-07- | Return on Equity
1178

Xcel Energy, Inc. 11/05 Northern States Power Company | Docket No. E-002/GR-05- | Return on Equity

-Minnesota 1428 (electric)
Xcel Energy, Inc. 09/04 Northern States Power Company | Docket No. G-002/GR-04- | Return on Equity (gas)
- Minnesota 1511
Mississippi Public Service Commission
CenterPoint Energy Resources, 07/09 CenterPoint Energy Mississippi Docket No. 09-UN-334 Return on Equity

Corp. d/b/a CenterPoint Energy
Entex and CenterPoint Energy
Mississippi Gas

Gas
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SPONSOR DATE CASE/APPLICANT DOCKET No. SUBJECT

Missouri Public Service Commission

Kansas City Power & Light 10/14 Kansas City Power & Light Case No. ER-2014-0370 | Return on Equity

Company Company (electric)

Union Electric Company d/b/a 07/14 Union Electric Company d/b/a Case No. ER-2014-0258 | Return on Equity

Ameren Missouri Ameren Missouri (electric)

Union Electric Company d/b/a 06/14 Union Electric Company d/b/a Case No. EC-2014-0223 | Return on Equity

Ameren Missouri Ameren Missouri (electric)

Liberty Utilities (Midstates Natural 02/14 Liberty Utilities (Midstates Natural | Case No. GR-2014-0152 | Return on Equity

Gas) Corp. d/b/a Liberty Utilities Gas) Corp. d/b/a Liberty Utilities

Laclede Gas Company 12/12 Laclede Gas Company Case No. GR-2013-0171 | Return on Equity

Union Electric Company d/b/a 02/12 Union Electric Company d/b/a Case No. ER-2012-0166 | Return on Equity

Ameren Missouri Ameren Missouri (electric)

Union Electric Company d/b/a 09/10 Union Electric Company d/b/a Case No. ER-2011-0028 | Return on Equity

AmerenUE AmerenUE (electric)

Union Electric Company d/b/a 06/10 Union Electric Company d/b/a Case No. GR-2010-0363 | Return on Equity (gas)

AmerenUE AmerenUE

Montana Public Service Commission

Northwestern Corporation 09/12 Northwestern Corporation d/b/a Docket No. D2012.9.94 Return on Equity (gas)
Northwestern Energy

Nevada Public Utilities Commission

Southwest Gas Corporation 04/12 Southwest Gas Corporation Docket No. 12-04005 Return on Equity (gas)

Nevada Power Company 06/11 Nevada Power Company Docket No. 11-06006 Return on Equity

(electric)

New Hampshire Public Utilities Commission

Liberty Utilities d/b/a EnergyNorth 08/14 Liberty Utilities d/b/a EnergyNorth | Docket No. DG 14-180 Return on Equity
Natural Gas Natural Gas
Liberty Utilities d/b/a Granite State 03/13 Liberty Utilities d/b/a Granite State | Docket No. DE 13-063 Return on Equity

Electric Company

Electric Company

Sussex EcoNnoMIc ADVISORS, LLC.
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SPONSOR DATE CASE/APPLICANT DOCKET No. SUBJECT

EnergyNorth Natural Gas d/b/a 02/10 EnergyNorth Natural Gas d/b/a Docket No. DG 10-017 Return on Equity

National Grid NH National Grid NH

Unitil Energy Systems, Inc. 08/08 Unitil Energy Systems, Inc. Docket No. DG 07-072 Carrying Charge Rate

(“Unitil”), EnergyNorth Natural Gas, (“Unitil”), EnergyNorth Natural on Cash Working

Inc. d/b/a National Grid NH, Gas, Inc. d/b/a National Grid NH, Capital

Granite State Electric Company Granite State Electric Company

d/b/a National Grid, and Northern d/b/a National Grid, and Northern

Utilities, Inc. — New Hampshire Utilities, Inc. — New Hampshire

Division Division

New Jersey Board of Public Utilities

Pepco Holdings, Inc. 04/14 Atlantic City Electric Company Docket No. ER14030245 | Return on Equity

Orange and Rockland Utilities 11/13 Rockland Electric Company Docket No. ER13111135 | Return on Equity

Atlantic City Electric Company 12/12 Atlantic City Electric Company Docket No. ER12121071 | Return on Equity

Atlantic City Electric Company 08/11 Atlantic City Electric Company Docket No. ER11080469 | Return on Equity

Pepco Holdings, Inc. 09/06 Atlantic City Electric Company Docket No. EM06090638 | Divestiture and
Valuation of Electric
Generating Assets

Pepco Holdings, Inc. 12/05 Atlantic City Electric Company Docket No. EM05121058 | Market Value of Electric
Generation Assets;
Auction

Conectiv 06/03 Atlantic City Electric Company Docket No. EO03020091 | Market Value of Electric
Generation Assets;
Auction Process

New Mexico Public Regulation Commission

Public Service Company of New 08/15 Public Service Company of New Case No. 15-00261-UT Return on Equity

Mexico Mexico (electric)

Public Service Company of New 12/14 Public Service Company of New Case No. 14-00332-UT Return on Equity

Mexico Mexico (electric)

Public Service Company of New 12/14 Public Service Company of New Case No. 13-00390-UT Cost of Capital and

Mexico Mexico Financial Integrity

Sussex EcoNnoMIc ADVISORS, LLC.
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ATTACHMENT A

SPONSOR DATE CASE/APPLICANT DOCKET No. SUBJECT
Southwestern Public Service 02/11 Southwestern Public Service Case No. 10-00395-UT Return on Equity
Company Company (electric)
Public Service Company of New 06/10 Public Service Company of New Case No. 10-00086-UT Return on Equity
Mexico Mexico (electric)
Public Service Company of New 09/08 Public Service Company of New Case No. 08-00273-UT Return on Equity
Mexico Mexico (electric)
Xcel Energy, Inc. 07/07 Southwestern Public Service Case No. 07-00319-UT Return on Equity
Company (electric)
New York State Public Service Commission
Consolidated Edison Company of 01/15 Consolidated Edison Company of | Case No. 15-E-0050 Return on Equity
New York, Inc. New York, Inc. (electric)
Orange and Rockland Utilities, Inc. 11/14 Orange and Rockland Utilities, Case Nos. 14-E-0493 and | Return on Equity
Inc. 14-G-0494 (electric and gas)
Consolidated Edison Company of 01/13 Consolidated Edison Company of | Case No. 13-E-0030 Return on Equity
New York, Inc. New York, Inc. (electric)
Niagara Mohawk Corporation d/b/a 04/12 Niagara Mohawk Corporation Case No. 12-E-0201 Return on Equity
National Grid for Electric Service d/b/a National Grid for Electric (electric)
Service
Niagara Mohawk Corporation d/b/a 04/12 Niagara Mohawk Corporation Case No. 12-G-0202 Return on Equity
National Grid for Gas Service d/b/a National Grid for Gas (gas)
Service
Orange and Rockland Utilities, Inc. 07/11 Orange and Rockland Utilities, Case No. 11-E-0408 Return on Equity
Inc. (electric)
Orange and Rockland Utilities, Inc. 07/10 Orange and Rockland Utilities, Case No. 10-E-0362 Return on Equity
Inc. (electric)
Consolidated Edison Company of 11/09 Consolidated Edison Company of | Case No. 09-G-0795 Return on Equity (gas)
New New York, Inc.
York, Inc.
Consolidated Edison Company of 11/09 Consolidated Edison Company of | Case No. 09-S-0794 Return on Equity
New York, Inc. New York, Inc. (steam)

Sussex EcoNnoMIc ADVISORS, LLC.
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ATTACHMENT A

SPONSOR DATE CASE/APPLICANT DOCKET No. SUBJECT

Niagara Mohawk Power 07/01 Niagara Mohawk Power Case No. 01-E-1046 Power Purchase and

Corporation Corporation Sale Agreement;
Standard Offer Service
Agreement

North Carolina Utilities Commission

Duke Energy Carolinas, LLC 02/13 Duke Energy Carolinas, LLC Docket No. E-7, Sub Return on Equity

1026

Carolina Power & Light Company 10/12 Carolina Power & Light Company | Docket No. E-2, Sub Return on Equity

d/b/a Progress Energy Carolinas, d/b/a Progress Energy Carolinas, | 1023

Inc. Inc.

Virginia Electric and Power 03/12 Virginia Electric and Power Docket No. E-22, Sub Return on Equity

Company d/b/a Dominion North Company d/b/a Dominion North 479 (electric)

Carolina Power Carolina Power

Duke Energy Carolinas, LLC 07/11 Duke Energy Carolinas, LLC Docket No. E-7, Sub 989 | Return on Equity

(electric)

North Dakota Public Service Commission

Otter Tail Power Company 11/08 Otter Tail Power Company Docket No. 08-862 Return on Equity
(electric)

Oklahoma Corporation Commission

Public Service Company of 07/15 Public Service Company of Cause No. Return on Equity

Oklahoma Oklahoma PUD201500208

Oklahoma Gas & Electric 07/11 Oklahoma Gas & Electric Cause No. Return on Equity

Company Company PUD201100087

CenterPoint Energy Resources 03/09 CenterPoint Energy Oklahoma Cause No. Return on Equity

Corp., d/b/a CenterPoint Energy Gas PUD200900055

Oklahoma Gas

Pennsylvania Public Utility Commission

Pike County Light & Power 01/14 Pike County Light & Power Docket No. R-2013- Return on Equity

Company

Company

2397237

(electric & gas)

Sussex EcoNnoMIc ADVISORS, LLC.
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ATTACHMENT A

SPONSOR DATE CASE/APPLICANT DOCKET No. SUBJECT
Veolia Energy Philadelphia, Inc. 12/13 Veolia Energy Philadelphia, Inc. Docket No. R-2013- Return on Equity
2386293 (steam)

Rhode Island Public Utilities Commission

The Narragansett Electric 04/12 The Narragansett Electric Docket No. 4323 Return on Equity

Company d/b/a National Grid Company d/b/a National Grid (electric & gas)

National Grid Rl — Gas 08/08 National Grid Rl — Gas Docket No. 3943 Revenue Decoupling
and Return on Equity

South Carolina Public Service Commission

Duke Energy Carolinas, LLC 03/13 Duke Energy Carolinas, LLC Docket No. 2013-59-E Return on Equity

South Carolina Electric & Gas 06/12 South Carolina Electric & Gas Docket No. 2012-218-E Return on Equity

Duke Energy Carolinas, LLC 08/11 Duke Energy Carolinas, LLC Docket No. 2011-271-E Return on Equity

South Carolina Electric & Gas 03/10 South Carolina Electric & Gas Docket No. 2009-489-E Return on Equity

South Dakota Public Utilities Commission

Otter Tail Power Company 08/10 Otter Tail Power Company Docket No. EL10-011 Return on Equity
(electric)

Northern States Power Company 06/09 South Dakota Division of Northern | Docket No. EL09-009 Return on Equity

States Power (electric)

Otter Tail Power Company 10/08 Otter Tail Power Company Docket No. EL08-030 Return on Equity
(electric)

Texas Public Utility Commission

Wind Energy Transmission Texas, 05/15 Wind Energy Transmission Texas, | Docket No. 44746 Return on Equity

LLC LLC

Cross Texas Transmission 12/14 Cross Texas Transmission Docket No. 43950 Return on Equity

Southwestern Public Service 12/14 Southwestern Public Service Docket No. 43695 Return on Equity

Company Company (electric)

Sharyland Utilities, L.P. 05/13 Sharyland Utilities, L.P. Docket No. 41474 Return on Equity

Wind Energy Texas Transmission, 08/12 Wind Energy Texas Transmission, | Docket No. 40606 Return on Equity

LLC

LLC

Sussex EcoNnoMIc ADVISORS, LLC.
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SPONSOR DATE CASE/APPLICANT DOCKET No. SUBJECT

Southwestern Electric Power 07/12 Southwestern Electric Power Docket No. 40443 Return on Equity

Company Company

Oncor Electric Delivery Company, 01/11 Oncor Electric Delivery Company, | Docket No. 38929 Return on Equity

LLC LLC

Texas-New Mexico Power 08/10 Texas-New Mexico Power Docket No. 38480 Return on Equity

Company Company (electric)

CenterPoint Energy Houston 06/10 CenterPoint Energy Houston Docket No. 38339 Return on Equity

Electric LLC Electric LLC

Xcel Energy, Inc. 05/10 Southwestern Public Service Docket No. 38147 Return on Equity
Company (electric)

Texas-New Mexico Power 08/08 Texas-New Mexico Power Docket No. 36025 Return on Equity

Company Company (electric)

Xcel Energy, Inc. 05/06 Southwestern Public Service Docket No. 32766 Return on Equity
Company (electric)

Texas Railroad Commission

Centerpoint Energy Resources 03/15 Centerpoint Energy Resources GUD 10432 Return on Equity

Corp. d/b/a Centerpoint Energy Corp. d/b/a Centerpoint Energy

Entex and Centerpoint Energy Entex and Centerpoint Energy

Texas Gas Texas Gas

CenterPoint Energy Resources 07/12 CenterPoint Energy Resources GUD 10182 Return on Equity

Corp. d/b/a CenterPoint Energy Corp. d/b/a CenterPoint Energy

Entex and CenterPoint Energy Entex and CenterPoint Energy

Texas Gas Texas Gas

Atmos Energy Corporation — West 06/12 Atmos Energy Corporation — West | GUD 10175 Return on Equity

Texas Division Texas Division

Atmos Energy Corporation — Mid- 06/12 Atmos Energy Corporation — Mid- | GUD 10171 Return on Equity

Texas Division Texas Division

CenterPoint Energy Resources 12/10 CenterPoint Energy Resources GUD 10038 Return on Equity

Corp. d/b/a CenterPoint Energy
Entex and CenterPoint Energy
Texas Gas

Corp. d/b/a CenterPoint Energy
Entex and CenterPoint Energy
Texas Gas

Sussex EcoNnoMIc ADVISORS, LLC.
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ATTACHMENT A

SPONSOR DATE CASE/APPLICANT DOCKET No. SUBJECT

Atmos Pipeline — Texas 09/10 Atmos Pipeline - Texas GUD 10000 Return on Equity

CenterPoint Energy Resources 07/09 CenterPoint Energy Resources GUD 9902 Return on Equity

Corp. d/b/a CenterPoint Energy Corp. d/b/a CenterPoint Energy

Entex and CenterPoint Energy Entex and CenterPoint Energy

Texas Gas Texas Gas

CenterPoint Energy Resources 03/08 CenterPoint Energy Resources GUD 9791 Return on Equity

Corp. d/b/a CenterPoint Energy Corp. d/b/a CenterPoint Energy

Texas Gas Texas Gas

Utah Public Service Commission

Questar Gas Company 12/07 | Questar Gas Company Docket No. 07-057-13 Return on Equity

Vermont Public Service Board

Central Vermont Public Service 02/12 Central Vermont Public Service Docket No. 7770 Merger Policy

Corporation; Green Mountain Corporation; Green Mountain

Power Power

Central Vermont Public Service 12/10 Central Vermont Public Service Docket No. 7627 Return on Equity

Corporation Corporation (electric)

Green Mountain Power 04/06 Green Mountain Power Docket Nos. 7175 and Return on Equity
7176 (electric)

Vermont Gas Systems, Inc. 12/05 Vermont Gas Systems Docket Nos. 7109 and Return on Equity (gas)

7160

Virginia State Corporation Commission

Virginia Electric and Power 12/15 Virginia Electric and Power Case Nos. PUE-2015- Return on Equity
Company Company 00027, PUE-2015-00059,

PUE-2015-00060, and

PUE-2015-00061
Virginia Electric and Power 03/15 Virginia Electric and Power Case No. PUE-2015- Return on Equity
Company Company 00027
Virginia Electric and Power 03/13 Virginia Electric and Power Case No. PUE-2013- Return on Equity
Company Company 00020
Virginia Natural Gas, Inc. 02/11 Virginia Natural Gas, Inc. Case No. PUE-2010- Capital Structure

00142

Sussex EcoNnoMIc ADVISORS, LLC.
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ATTACHMENT A

SPONSOR DATE CASE/APPLICANT DOCKET No. SUBJECT

Columbia Gas Of Virginia, Inc. 06/06 Columbia Gas Of Virginia, Inc. Case No. PUE-2005- Merger Synergies
00098

Dominion Resources 10/01 Virginia Electric and Power Case No. PUEO00584 Corporate Structure and

Company

Electric Generation
Strategy

Expert Report

United States District Court, Western District of Texas, Austin Division

Southwestern Public Service
Company

02/12

Southwestern Public Service
Company

C.A. No. A-09-CA-917-SS

PURPA and FERC
regulations

Sussex EcoNnoMIc ADVISORS, LLC.
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Mult-Stage Grawtn Discounted Cash Fiow Modet
30 Gy Aversge Stoack Price
Awstage EPS Gronth Rate ESfmete in Firsl Stage

Inputs (1 H (3] 14 5] 61 It} [ s} {19 14 13] 113
Stock EFS Growdh Rote Estimates Lang-Temm Payaut Rafio erative Sciution Terminal  Yeiminal
Company Ticker Price Zacks | FirdCall Veldeling Jverson  Grawth 2018 2018 2025 Proof ROE . PIE Ratio PEG Ratio
ALLETE. Tng. ALE $66.56 Ha SEDRT GBS0 BO0%  8522%  6100% 6100%  broos | sooo a7 1656 248
Adiard Enargy Corporation LNT $5006  530%  BTEG% BO0%  S88%  5.22%  B100%  63.00% 6T30% sam ags% 1537 284
Amaran Cotparation AZE $4262  BEGW  B.28%  T.00%  688%  A22%  SOOD%  56.00% 6730%  saoo 984% 1532 284
Amarican Elsclic Power Carnpany, ing, AEP FrOE  470% 4.83% 5.00% 4.78% 5.22%  63.00%  66.00%  BT.0% s0.06 9.58% 16.24 an
Awista Corpoiatign VA 35348 Ha 5460%  S00%  5.00%  522%  59.00% 65.00% B7.30%  soup ase% 1699 325
CS Energy Sorporeiion Cids  §E56T 680%  BTB%  S.50%  B28%  522%  B1.00%  6200% BT30% s 84T%  1re 343
Donginlen Retolrnes, o, o 118 B30% £.38% B.00% B.55% S22t V3O0%  T2O0%  BT.I0% s0.00 BETH 19.41 amn
DTE Bastgy Cofnpany (R 8121 B50%  49d%  S00%  548%  5.22%  S400%  61.00% 6730%  sooo 6O6% 1485 288
Erapirg [Metiet ERetdo SCompiay EDE 2207 s.o0t 4.00% 3.00% 4.00% 5.22% BOORH  GFOM%  5730% 5080 30.21% 14,20 27
Breat Pialns Energy ine GRF AT BA0% 8AT%  SO0%  SA2% 522%  YOO0%  61.00% BT30%  snco a5 15.42 285
DACCRE, I, 1A 6,17 AOD%  400%  160%  3.00%  S23%  5200% 5600%  6730%  saoo Bo6% 1896 263
NoriWeetar Corpration MWE - §6des 5004 BATR 659%  610%  53%  6400%  SRO0%  67.30%  a00 4.80% 8.1 350
Ot 5 Corparation O’ 2T NA BO0H  000%  TE0%  3.22%  YEOD%  S040%  67.00%  sum 10.26%  raa7 2408
Planacle Wett Capitel Corposalion BNW 6421 6.20% 53T 400%  488%  S23%  £O.00% B4G0%  67.00%  soto 83T%H G 227
PHM Resolrges, | BN $2783  BB0%  BSE%  600%  850%  522%  S100% 5BG0%  67.00%  seoo 10.060% 1483 28%
Porfand General Eactric Company POR §373t 490%  392%  C00%  487%  522%  5400%  53.00% 67.30%  saoo 937%  1Toe 227
SCANA Garporaian SCG §900F  AZ0%  445%  450%  458%  522%  ST.00%  S6.06%  67.00%  saoo A6TH 1492 286
Westar Energy, Ind, wi 32010 380%  340% 600 443%  522%  G160%  SE00%  67.00%  saco 24T% 1666 218
Heel Eneray ing, #EL $3657  BON%  48B%  480% 473 522%  6200%  6500%  67.30%  saoo U48% 1679 222
MEAN  9.63%

MAX 10,265

MIN 8879
Projacted Anfiz
Eamings per Shage i14] 138} 18] Kk} {183 AL 120) [21] {22 1283 [24} 28] 281 27 |28 283 1300
Company Tinker 2014 2015 2018 2017 2018 2018 2020 2021 2022 2023 2026 2028 2025 2027 2028 2030 2030
ALLETE, e ALE [E1) §387 8338 §3.45 $5.68 $3.88 4T [ $458 Ta B4 3610 5367 W4E §584 $6.25 56 55 3652
Rt Eneregy Gorgoration LNT 3,48 fage  soag 3411 34.34 $4.58 5488 5.1 8530 3568 $5.08 1626 682 SO §7.33 5772 812
Amanen Corporabion REE 2 40 $2.86 5273 §201 3391 $3.32 5253 AT $307 a0 $9.43 488 $e80 8516 $5.43 $5.1 $6.01
Amaricen Elactit Power Company, inc, AER $3.50 5267 3384 §a.03 5422 $0.42 484 d4.87 3812 38,28 $5.68 2586 igar I6.6¢ 36,04 730
Avista Carporatien AVA $1.83 5208 523 1224 82.35 $247 259 $2.72 5286 53,61 $347 8334 §331 52.66 F.00 $500
CidS Enargy Corporation Ches $1.85 196 5208 §a.22 $2.35 250 285 {z.60 288 $1 $2.28 345 $3.63 338z $a52 S4.2%
Drondniar Resaureas, s, o %325  $348 §3.00 5393 $4.18 $4.48 §4.73 $5.01 $5.20 35,658 3587 §8.38  $5.50 9684 $7.26 $7.87
DTE Envargy Company DTE 818 $5.36 £5.64 $5.03 3623 36.58 $6.80 $7.25 £7.83 3802 $B.44 $8.88 $9.34 B9.83 S1034 S08E 1145
Emplre Sstriat Elogtric. Goanpany EDE 3155 £161 $1.88 §1.74 s1.87 $1.88 3197 1205 $2.15 §2.25 $2.36 $249  f262 275 $2.90 $3.05 2.2
Groal Palns Enetgy Ing, axp $3.67 166 $1.78 $1.88 s187 52.08 52,20 12,32 $2.48 $2.58 §2.73 $287 4302 fa8 3334 $382 53,70
IDACGRE, Ins. oA i385 397 5408 84.21 $4.22 $4.46 481 54.78 $4.08 §5.21 $6.48 $6.74 604 $6.35 36.60 S7.04 §7.41
Hoshirustsn Gonoraton nWE 20 347 $327 §3.87 $5.79 54.02 $4.26 T4.6% 3476 $5.08 £6.30 $6E7 3586 $617 $6.49 2582 87,1
Otter ¥ all Gorporation OTfR  41.85 167 179 §1.98 $2.07 5223 s22e 1254 §27 $287  §343 $819  §336  $389 7 3301 4,04
Pinnacle West Gapltal Corparation AW 3BE §88d §4.13 £4.33 5454 $4.78 §5.00 1526 §5.52 $6.80 611 $642 %678 3741 §7.48 s1.87
PNM Resources, e PNMt £1.88 Fana] §1.86 s2.02 $2.20 s238 1258 1273 §2.01 $3.08 §3.24 $a.41 $3.58 $a.77 $387 548
Porland General Electnc Gompany POR $2.28 $2.38 82,80 £2.62 $2.74 s2.87 $3.01 $3.18 §2.2 $3.4D $357 4386 5408 $4.27 $4.50 54.73
STANA Corporatian 06 1290 402 §4.31 £4.50 $4.70 $4.8t §5.44 1538 §5.65 §6.84 $6.25 1587 682 #7.28 $7.66 $5.06
Waostar Energy, ife. wWR $248  $258 52,68 s2.80 $2.82 $2.08 13.20 33.05 §3.50 3370 §a.89  degR  $a30 $4.83 £4.77 $5.0t
ool Enargy ino, AEL. $213  f223 5238 £2.44 52,46 $2.68 12.81 §2.95 $340 5335 $343 3381 $3.80 $4.00 §420 %442
Projectad Armal
Dividsnd Payout Ratie 21 f22) 3 134 [55; 128 7] (383 (393 [46] ECAL jazk Ja3y fa4] 45 {48}
Company Ticker 2015 018 047, 2018 2010 2020, 2821 2022 2023 2024 2628 2028 2027, 2028 2028 2030
ALETE, Inc ALE S100% 6108% ©6100% 6100% 6r00% 2.0B% GA 104 GAius | Bo.0dk  GB.O5%  B7aD%  67.30% B790%  G7.00%  B7a0% 67008
Akiant Energy Corporation: LN G100%  61.50% B200% BZS0%  GROD% 63T Gaas%  S6.35%  GHA7%  BOSDY%  6780%  6V.A0%  6730% O7.0%  BT.00%  G7.50%
Ameren Gerporalion AEE Ga00%  aiTi%  6250%  5B26%  GE.00%  STBE%  SOYFW  H180%  63.54%  6542%  6Y.D% ARI0%  67.30%  6750%  67.00%  67.30%
American Efacirlc Pewer Gompany, inc. AEP E200%  G375%  G4.50%  65.25%  COOGY  GE22%  GOAdM  0B66% GO0V 67.00%  6TAO%  4V0W  67.30% 5730% G730%  47O0%
Ayista Corperalion ANA 4a00%  S8.00%  G7.00%  GB00%  S500%  BE36%  68VV%  G0.15%  0054%  0902%  6T30%  G730W  6730%  5730%  G730%  67.90%
TN Energry Corparation M G100%  9128%  B150%  8475%  GROO%  AZBAY  427Y% G460 B554%  0G42%  OY30% GTO0%  O730%  G730%  G720%  47.30%
Dominian Rescurces, inc. =] TA00%  TRTSY TRS0%  F2E6%  7A00%  T1A2%  iO43%  S0.05%  BB.ETH  0A00%  6730% OV.20%  67.30%  6730%  67.00%  67.90%
BTE Enargy Sompany BTE G400%  G2R5%  G250% 6176%  6100%  A2G6%  4a.10%  GA06%  OR20%  BO2E%  A730% 6730% 6730% 67.30%  67.30%  67.00%
Empira Distric Eteciic Company EDE SG00%  TRTS%  73S50%  PO25%  ST.00%  BTOS%  OV.A0%  GV.S%  67.20%  67.28%  6Y30%  G7.00%  87.50%  67N%  G7.00%  AT0%
GreatPlains Enargy Inc. GHP TO00% G775%  65.50% G3.26%  61.00%  A205%  63qd0%  G4S%  65.20% 66.25%  @7.30% O7.30%  B7.00%  6730%  67.0%  67.0%
{DACORP, Inc. DA 5200% 53.50%  5500% 56.50% 6B.00%  SOEBY%  61.10% GLGS%  54.20% GATE%  ©7A0% 67.00% G730%  6730% 67.00%  67.90%
NarthWestern Corporation NWE G400%  G275%  G160% 60.26%  BBOU%  B036%  G1.77%  63.45%  64.54%  05.02%  8T30% 6720% 6730% 67.30%  67.30%  67.80%
Otter Tall Garparation 1R 79.00%  TA00%  CA.00%h GACD%  BHODY  GOAE%  G1FPY  B3.06%  64.54%  DGO2%  6730% 47.00%  BTA0%  67.30%  6T.00%  67.00%
Pinnacle Wez! Caplal Gasperation PRy C3.00%  G325% G350% BATE%  GA00%  BABERG  GHIDM  §5.05%  6B.20%  BGTS%  G730% OV0%  G730%  6730% G7.00%  07.00%
PINM Resources, Inc, P S100%  5200%  53.00%  5400%  G6.00%  STOE%  4910%  §1.5%  62.20% 0526% 5730 O7.20%  G750%  O730%  GT.00%  GTank
Poriland General Elecirlc GCompany POR 5400%  53.75%  S3.00%  BOS%  BA.O0%  SH36%  ATYTHM B0.5%  62.54%  B40Z%  G730N  OT30%  G730% G730%  G7.00%  6750%
SCANA Cerporation 6 57.00% 5075%  56.50%  50.05%  GG.OD%  67S6%  60.7T%H  B1O5%  63.54%  BR.A2%  57.30% OTA0%  §7.30%  6730%  67.50%  6TA0%
VWestar Energy, inc. W G1.00%  56.50%  S8.00%  BAS0%  GRODM  ST08%  5OM0%  BRISW  §3.20% B525%  6730% 6730% G7.50% O7A0%  67.80%  67.00%
SAcel Eneigy Ine. XEL 6200% 6275% G3.60% G426% _ BEON%  BEBEY  G6FTWH  8035%  6G.54% BOO2%  67.50%  OT.20%  67.30%  O7.30%  G7.S0%  6730%

Prajstied Annuel

Tash Flows “n 142] 145y 150] [51 {52 153) (64} 552 ] 87 58/ 58] o1 i1 12 62

= Terminal
Serapany Tisker 2035, 2076 2017 2878 2019 2020 221 2022 2023 2084 209 po%6 037 2028 2029 2630 Vaue
PLLETE, e ALE $TEE  91hD 3Lt 4228 €256 S274 284 $315 G496 %861 SaB0  SAL | 421 GAA43 | BAB6 510767
Aflant Energy Gorporatien T shgs B8 9253 1271 5300 §330 8347 §8T4  $B0b 3424 446 3468 $484  S618  JA4B  S1R6A3
Ameten Conparation AEE $1.77 STBO S182  W8s 3185 $e54 @4 $245  §287  B200  §344  SA30  §347 3365 8384 S44 26
American Electilc Pawar Campany, inc. AEP £220 8234 5248 263 §27B Sp63 208 $325  §3.42 5281 S3&1  S&B1  S427 $444 5467 $407  $11860
Avista Corporation AVA 3133 $7136 5143 448 §183  $wS1 $EF0 §18¢ S191 B202  S2M3 5235 S230 5249 S262 SR8 G546
G Enargy Sorperalion =1 B 120 S126 187 3446 SRS ST6D 18T $194 5207 $221 232 S24d 5267 S270 S284 TSI
Dasiinlen Restlrses, ot a $247 %282 5286 3284 5302 5347 §833 534 $3&4  S3AD 4305 San $437  $460 3484 SAI0  S14685
DTE Energy Gontpany oTe $343  W@ET 371 5385 S400 S48 8457 S48 8523 FASC 3608 %020 9642 8686 733 STTL SI7LZ3
Ermpire Distiot Esepirc. Gompany EDE $125 $120 S128  S127 5126 $122 5638 S144  §151 €166 $167  $176  $185  $1.68  S208 826 S4552
Great Pisins Energy 1ne. axp $116 §158 $132 125 S1.IY $1.37  §147 5158 5168 B181  §188  $208  $214  §228  S237  $248  SAT.O6
IDACCRP, lnc. 4 f206  S219 5231 5245 SR80 SET 5262 3342 §3084  $350  $3B7 467 S48 5450 8474 S4SF 514045
KorthWeslam Comoraiion HWE §208  sam 5220 S230 S237 SZ57 SRR SBM1  SB34 §9.4B  SAF5  SIB5  B4I5 8437 5450 $484 $1848
Otler Tafl Corporation OTTR 3182 S13 $13 S132 813§ $144 5167 51T $185 520 S2r14 5226 3297 S2.80 5283 $27T  §5742
Pinnacle West Capital Corparaion ENW $236  S240 5282 SA7G S280  S307 5336 336 S36F  SH47  $401 8432 S456 547 5404 §530  §13438
PNM Resourses. nc. PhM S08C 08¢ 089 S198  S129 $136  §361 167 §1.84  §21 $2i8 22D S241 5254 5267 S2B1 S6isa
Portland General Electric Company POR 5123 5126 $134 $13 8146 S158 S5¥ 3180 §207  $2@e $247 5260 S275 258 5303 €319 SAG8E
SCANA Corporation seG 5225 S234 %244 §253  SBG3 5284 BAOT  533)  §350  SWEB  BAET  S44Z  S466 5490 B85 §541  S4z6p
Weslar Energy, Inc. WR s15 152 5435 S158 5184 $174  S16p  Sa08 S22 $241  s267 8278 S280 305 S321 S388 54856
stesl Enargy Ine XE $13% 5140 B548  S157  §186  BIFE 8188 Sips  Sa0n 4218 5231 $247  §246  S2.68 8283 $208  SYasF

Prafectes Annual Gale

Investor Cash Flows 84 {88} 55 57 8 50 [70; 71t 173 73} {74} 175} 7 17l (e} 73] B0} {51}
Teital

Tighor  Ouffiow  I0SD/E 123105 6RO GR0TBGOMB  BEONG  BANRO GBO2I BO0RE  ©I0E5 . 5A0RA  GOMZS  SM0RE GA0R7  GRIMB  SS0N0  SANAD

ALE (SEOGE)  S0.00 s432 | 5189 8241 5228 $237  sas5  Satd S284  S346 5298 5481  §4.80 8440 S421  §443  S11z33

Alliant Erergy Cioraotaton LNT ($52.06)  $0.00 5038 $291 §2.85 szm SzED 5109 5328 5364 §3.74 3388 §a24 $4.46 $4.69 $4.84 5518 S130.28
Armeren Cotporation AEE  ($42BZ) $DO0C 3030 s183 §1.82 $1.84 S1B6  £204  §2.24  S245 267 5290 §3t4 $330  §347  $3E8 S384 S9G4S
American Elecirie Powet Company, ihe., AP (857.02)  S000  $087  $236 5248 $2.6% $276 5283 $O08 5336 S347 5381 $3.81 8401 $9.22  S444 48T 513355
Auista Corperalion A (53345 3000 5023 $137 .43 s1.48 §1.83  $ied $178 186 S0t $202  $21@  $228 8298 sadm s260 ST

CHE Energy Gorparation cMs (33587 1000 soae $1.06  s12e §1.37 §146  §957  $166 $181 S194 $207  $221  S282 5244 8257 $2F0 STAEE
Dominien Resourdes, Ine. o (S7118} 000 3040 $245 5288 s2.84 3302 5347 5383 SEaR $hed $aBD  £395 846 $437  S4B0 S484 515206
DTE Eneigy Company DTE {88129} 5000 5058 $352  SA7t $3.85 5400 5428 $457  $48%  $62% 8550 §598  S029 5842 SASG  S733  S17Rda
Emgire District Electric Gompany EDE  (32282) $0.00 5022 §132  s178 £1.27 €126 5187 $185 8140 $1H1 §180  $167  S176 S186 S185 5205 S47E

Great Plains Energy Inc. GxP {82741} 5000 $030 §120 122 §1.25 §127  SE3Y  §147 3188 $188  §1&1  $143 8208 S234 $225  $207  $3055
IDACORP, Inc. DA (6617} 5000 5035 s206 5231 5245 W56 Sa7S 5282 5312 $334 $35¢  S387  S407  S428 5480 S47e $i4Bad
Nerihiestam Comoration NWE {55444} 5000 3034 t206  S220  §0e §237  SAET S8 01 9824 §548  SBIE 53.6%  S445  S487  $460  SI0GT
Otter Tail Corporaton OTTR  {S708)  $400 5022 157 §1a8 §1.82 $1381 §1.44 $187  §LA1 $185 8200 S274 5226 §237 3280 §263  $6019

Pinpacle Wesl Capial Coiporation PRV {35421)  S0O0  50.40 $242  S262 $2.75 $265  $307 B35 846 E365  S3EY  §41% 5432 455 %470 §604  $939.48
£NM Resources, Inc. FNM {52783 5000 S04 $64  S08D §1.006 12t $138  §141 5167 §1.84 $201 218 5226 5244 5284 8207 §6475
Pontland Genetat Bleckic Company POR  {S3731) 5000 40.21 §1.26 $1a4 $1.80 $148 158 $1.74 $3.80 207 $2.26 $2.47 $2.60 5273 52.88 4303 $84.05

SCANA Carporstion SC6 ($5608) 000 S0s8 5280 $2a4 s2.50 $263  $284 $307 5532 §358 S38E  $42%  S442 5480 5480 §5.18 $125.69
Weslar Energy, ne WR {53845)  SD.00 5025 §3.65 5186 S8 181 $RF4 SIS0 3208 S22z S241 $262  S2Y5 SRO0 $a@6 3321 46603

Keel Enerpy inc. XEL {335.57)  50.00 §0.22 s 5148 167 $158 7S $1.88 §ro8 208 3218 523 §2.4% $2.56 2.88 32,83 &F7.25
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hulti-S1age Growth Discaunted Gash Flow Modet
90 Day Avsrage Steck Price
Average EPS Growih Rale Estinars in First Stage

inguls. Il IE5) @ (a3 18 8) i Bl i) gt r3} i J121
Slock EFS Growlh Rale Estimates Long-Temn Payau! Ralie ferative Solutien Tormlnat  Teminat
Gompary Yicker _ Price  Zacke  FheiOsh Waluellne Aversge  Orowdh 2018 2018 Pl ) Proo] ROE  PE Ratic 2£G Raliy
ALLETE, e ALE $46.04 HA& 560%  B50%  6O0%  B2o%  B1.00%  Gi00% 6730%  s0g 881% 1600 S
Aliant Energy Gorporaten LNT 36000  530%  575%  BOD%  S&8%  522%  61.00%  8300%  67.40% s o.83% 1656 284
Ameren Cergoration AEE  $4086  G630%  ©25%  700%  BEB%  522%  £0.00%  BROO%  G0G  sma 1006% g 280
American Electric Power Campany, Inc. AEP 85687  470%  A53%  SO0%  AFB%  520%  B200%  BEL0%  GTI0N 0w S87% 1501 a0s
Avista Comoraticn Ava §3237 N 500%  5O0D%  840%  622%  80.00% 65.00% 6T50%  suos 453t 1643 315
CMS Energy Corporation OMS 53422 B50%  676%  BE0%  B2S%  522%  ©100%  S200%  6TA0%  sho EXEC I e 4] 330
Damialon Resowrces, Inc. o §70.50  5.a0%  538%  BODR  6.56%  522% 7300 TRO0%  GRAON  stoe LRSI 5] 348
DTE Energy Gompany OTE ST0.256  550%  A8d%  500%  S45%  522%  G400%  G100%  GR30% o 1007% 450 280
Empire District Electric Gampany SOE  $2241  500%  400%  300%  400% 5220 B0.00% 600N ST30%  soon 026K 1906 268
Greal Plains Eregy ne. BXP 32509 6.10% 837% 4£.00% 552% 822% Te00%  B100%  GT.I0N 000 HWOTH 1678 253
AGORP, Inc, 104 55184 400%  400%  100%  300%  S22%  5200% 5B00%  GR.A0W s sa% TR .58
NorihWestern Cargoration NWE  SEZTA  500%  6BI% 640%  640%  S22%  G400%  5900%  OT.20%  soae 874% 1566 300
Qiter Tall Garparaion OTTR §2671 NA S00%  BO0%  7A0%  S22%  7H00%  59.00% 6RA0%  soop 10865 1E¥E 284
Pianrcle Wes Gaplial Gorporakion BNW SB1T8 5E0%  537H 400%  456%  S22%  03.00% GA00% GTIO%  soo0 9.54%  16.41 414
PHM Resources, Inc. PMM 52654 B50%  A56%  D.00%  BAD%  522%  51.00%  B500%  6V20%  saw  1032% 1447 271
Perand Ganeral Eleciric Gompany FOR 53576  410%  382%  500%  467%  522%  54.00% 5300% BY.O0%  sno 0.54% 1630 a4
SCANA Corporation 56 $5430  420%  44B%  A50%  438%  S22%  57.00%  5500%  BT.S0% sow  Y0A2% 1406 277
Westar Energy, ne, W $37AT  380%  340%  8.00%  44E%  522%  S100%  5500%  0V20%  sogo 846% 1587 .08
Zesi Erergy Ine. HEL _ §3440  500%  46B%  A50%  4T8%  820%  6260% 0500%  STI0W 5000 8.50% 1633 311
WEAN  B.77%
MAX  10.56%
M BO1%
Projactad Annual
Eamnings per Share P14z [18] 118 (17 [18 19 20 211 [22} (231 129] [25] 25] 127] 128) {201 150)
Comgan Ticker 2014 2015 2018 2017 2018 2018 2020 2021 2072 2023 2024 2025 2026 2027 2028 2029 2090
ALLETE, Inc. ALE 32 B0 $2.07 33.26 5245 §3.66 §a.88 3441 34,34 54,50 29,84 35.10 $5.36 $6.65 554 3625 855 38.82
Alfignt Enrgy Corparstion WNT $346 $368 5380 s41h 14.34 44,50 485 3511 $658 G658 §688 3020 02 s687 T3 §772 g2
Ameren Comaration. AEE sza0 B2E6 fand s $8.34 133z 05 8IE 5267 $420 $443 5466 3480 $836  $643 857 sa.01
American Erectric Powsr Compeny, e AEP 5334 SRS 2367 $38d ja0l 5422 442 9464 3487 3512 3538 5566 $508  $0O7 $660 $804 §7S0
Avista Corparation AVA 184 $1.82 .08 32.13 3224 $235 32,47 52,59 2.2 288 $3.01 $2.17 334 §3.51 §2.80 §.80 J4.08
CMS Enargy Corperstion O S44 5185 SIS 5200 8222 82.36 3280 BAEH 5080 8306 §BH1 $328 845 83 §3.62 S462  §423
Sominion Reseurces, it D 1305 $32%  §a46  $360  $303 $4.19 $a.45 §4.73 5501 $6.26 3558 $5.87  §648  $6.80 6.6 §7.20  §78T
DTE Energy Company BTE B0 5536 5564 §599 5823 2655 1682 SY@6 §763 §80F  §84d 5868 §634 5883 $I034  §1088 i
Empire Distriot Electfic Comgaty EDE 156 $161 SiE8 5174 5181 $1.89 %197 §265  §216 226 5286 §248  s282  SLTS 52.50 $3.06
Great Plains ERengy Inc. GRP 8157 $166  SLT §180 $197 5208 220 $29% 5248 3260 §273 §287 5302  S3.@ 53.34 §3.82
IDACORP, Ine. 104 5388 $BOT 8468 4 $4.99 $4.48 461 $470 5408 §61 $546 §574  §504 5630 $6.50 §7.04
MorlhWestam Gorpotation NWE  S¥E9 $34T  $387  S387  %a7e $4.02 $4.28 $4.61 §476 3500 8530 §E57  SA88  §A.7 8649 36828
Offer Tail Corperalion OTTR 355 $167 SEre $102 5207 $2.23 £238 §264 50T §287 %302 5348 §23§  $383 $3.71 $3.91
Finnacls Wes! Crpital Gorparation PHW 358 3375 $3g4 S413 5439 $6.54 $a75  §6500 3626 §662 9580 $641  S642  sATC S §7.46
i Resoliress, e, PRM S48 $1858  §w71 $186 3202 $2.20 5238 §2566 273 §EH1 9006 .24 §a41 $3.56 3577 $3.07
Poand Genaen $lactis Comspamy FOR SRR 5226 5230 5250 §242 $2.74 87 $301 S546 $882  §348 5367 88 8408 54 54,50
SOANA Corporation SG6 B $306 B8 843 $4.50 4.0 $441 §5.14 5638 5585  $5904 5525 §657  $602 ST 5706
Westar Enrgy. . WR §235  S248 3256 s2eE {280 .82 §306 826 9335 §352  §a7D 12389 S408 3430 8453 S4TT
Xeol Enengy 0. HEL sap3  $248 3223 9233 244 2,56 $R68 . S881 3265 8310 5328 1343 §361  $360  BA00 420
Projected Antiisal
Dividend Poyout Ratio 21 2] 23] [24} [35] (36} [37] 128 29 148) 1] [42] 143 J44] 148), 143]
Gompany Thcker 2015 2014 2047 018 2018 2020 2025 2022 2025 292a 2025 2028 2437 2028 2028 2030
ALLETE, Inc, ME E100% 6:00%  B1.40% 41.00%  BTO0%  B2GE%  GA.10%  44.15%  0G.20% OO GRO0%  6VO0%  6780%  6T.30%  67.30%  OT.E0%
Aliant Energy Gorporation ENT 6100% BY.ED% G200%  S250%  B200%  63.72%  64.43%  O5I6%  GBavh  050%  6730%  6US0%  B730%  6730%  6720%  OT.30%
Ameran Corpasation: AEE 59.08% 65.75% 62.50%  S0.ZE%  B6.05%  G758%  BO77%  6166%  6354¥  65.A2%  57A0%  6780%  6TA0%  6730%  67.30%  6730%
American Eiectric Pawer Company, . AEP 53.00% B2.75% B450% G528%  AG00%  G5.22%  B6.43% GGGS% 60ETh  6708%  57.30%  6Y80%  6730%  6730W  6730%  6T.30%
Avista Carparation A $R.00%  68.00% G700%  GEO00%  8500%  65.08%  G577%  GO.S%  608d4%  60.0I%  RI0%  BT30%  G730%  OT.00%  6730%  6T30%
CMS Enrgy Corporation cMs 5100% 6125% 61.80%  BLYSY  G200%  G2.88% GRT7%  GAGH% 668N GG.AR%  6T20%  6730% O780%  6730%  67.30%  67.20%
Demindon Resources, tne. o TA00%  7275%  TRe0% RSN T200% 71I2%  TO43%  OO.6H%  GABYTH  6809%  6YS0%  S780%  6720%  46730%  5730%  6T.00%
UTE Enargy Gompany DTE G400% BIA5% G280% BL7E%  6.00%  6205% 6310%  BA16%  G6Z0W  6O.25%  6780%  £7.80% OT80%  £7.30%  67.30%  &V.0%
Ermpira Distrct Eleatric Company EDE 5000% 78.75% FA50%  D28%  67.00%  G7.08% GTI0% GRIS%  6T0W  67.05%  o780%  6Y.00% 6780%  67.30%  6730%  67.20%
Grazt Plains Energy nc axp TO.00%  B775%  G550%  63.25%  81.00% 6205% 63.10% 6a1s%  G6.0%  G6.26%  6T.80% 67.30% A730%  E7.30% 6730 ST.00%
IDACORP, no. DA 5200% 53450% 5500%  56.50%  S800%  §965% 61.10% 6265% GaJ0%  BAPBS  BTA0%  6Y80% 67E0%  67.30%  ET30%  67.00%
NerthWestarn Corporation NWE G400%  0275% 61.50% BO.Z5%  50.00%  60.38%  G177%  6R15%  6454%  G5.02%  67.Q0%  6780% 6780%  6730%  57.30%  ST.30%
Otter Tall Corgaration OTTR TE00%  7A00% GH00%  BAOD%  50.00% G038k 6177 GEAG%  GABd%  GSO2%  6vg0%  6780% OTSD%  S7.30%  €730%  67.30%
Pinnacle Wost Copial Corporaiice PR 53.00%  B3.25% S3E0%  GS7E%  S400%  G4.ES% 6510%  GRO6%  G640%  AGYSW  ST.O0Y%  6730%  6730% 67.30%  6T20%  OT.0%
£hint Resources, e, Pl 5100% 5200%  B300%  S400%  SS00%  E7.08%  S0.0%  O0146%  G320%  6636%  6RE0%  6F50%  G730%  6730%  6TA0%  GRA0%
Partiand General Electio Compmy POR 5400%  52.75%  E3S0%  S328%  BI0D%  D538%  STU7% 404G GRGA%  GAS2%  67.30%  67A0%  6730% 6T30%  6T20%  GT.30%
SGANA Gasporstion S84 57.63%  56.75% EG50%  S6.35%  S600%  ST88%  SO77%  6166% 63645  6642%  GV.30W  67S0%  6730%  67.00%  6730%  OR.I0%
Westar Energy, Inc. W 6400% 56.50% E6.00% SAS0%  S5.00%  STOS%  SG.0%  61.18%  6320% 6B.26%  6T.30% 6730%  G7.50%  6730%  6720%  OT.I0%
Xeel Energy inc, XEL 6200%  B2.75% 6350% G435%  BSODY%  B5A8% BA77Y . 0G.A0%  G0.64%  GGD2%  BTI0YW  6730%  E7.50% 67a0%  67.30% 67.I0%
Projocted Annusd
Cash Flows Faksd (8} 45) 50} [51] (B2l 152] [54} 155) 53 7] 58] 53} [60] i 2 63
Tarreinal
Cesnpan, Ticker 2018 2015 2047 2074 2018 202¢ 2021 2022 2023 2024 2025 2028 2027 2028 2028 2030 Male
ALLETE. Ing, ALE §1686  §185 s §223 3T €535 TiFd 8384 sa6  saae BIET  HE0 | AgE 4821 FA03 §466  $104.41
Alfant Energy Corporation LhT $2.24  §239 8286 5271 $2.89 1309 .28 3851 $374 5986 3424 §448 $458  $404 £5.99 e $12470
Ameren Goporation AEE S17T 5180 $187  SLB4 $1.86 5204 $2.g4  Saa5  SRST 5280 8314 5330 §347  §385 $3B4 5404 58798
Amarican Eleclic Power Sompany, Ine AER 2,20 5234 TR4E $2.89 3278 $2.93 4308 3525 $8.42 $3.41 $3.81 8401 %4.22 .44 54 67 5492 311618
Avista Corperefion A £33 5138 3143 5148 5158 1181 $170 5180 $1ed $2.07 215 5225 5236 240 $262 S2Ys 678
GMS Energy Corporation ChE 3113 5120 $1.28 $1.57 3146 4157 s188 $1.81 $1.44 3207 sa2t §2.32 2244 3257 3270 $2.84 176
[arninlon Resourcss, Inc. o §2.37  $abp  Sne6 shsd 5302 §3.17 §333 5349 $3s80 5380 5386 5476 s437  $460 $48s  §$5.90 §14540
IYTE Enargy Company o7 f3.43  §EEr $9 §3.85 34,00 34.28 $457 5489 $632  SBES  S59B 3820 62 $6.98 §r3a $2M1 1678
Emyita CHetrct Eaciic Company EDE §1.26 128 $R28 §nOT $3.26 .32 §138  $1a44 S1E $LE SLST ELPE §1AF $195 $2.05 5208 $abey
Great Piains Energy tnc. GHP F198 $138 ST e 5128 5107 437 §147 5158 $148 $181T 185 s208 524 $2.28 §287 %249 5440
EIAGORP, Int 104 $208 fziR 231 A5 5250 3276 §282  §3q% 383 3RS $2.87  S407 5424 $4.59 $47¢  fa@9  $19128
tornVestam Compuration NWE tzoa &t a0 sl 52,37 $267 8278 1304 5324 S5 S1¥5 5185 3445 487 460 484 $91264
Diter Tais Corporaiion OTIR $1.32 138 $idE §142 5151 $124  Si57 $179 5185 8200 5214 3226 287 S2g0 269 .77 §6b62
intacie Wesl Capilat Comporations B $236  $24e  Skie2  Save 5206 $907 5325 $3.48 8565 5387 .14 $432  $4.56 S470 8504 8530 $128.25
PR Resources, Ing PNM 080  $08%  §089  §100 5121 $186 8151 467 $184 2o £298 5228 3249 $254 $267 281 §5020
Eortan General Elactic Compary POR $1.23  §128  $184 §140 $1.48 3160 S174 $180  S2O? 5226 5247 8250 5278 5286 5303 S38 §FT.EG
SCANA Carparation o] $228  §284 $244 5249 5260 3284 5807 032 558 5388 £4.21 $4.42 5455 $4,60 §5.18 9542 $116.41
Westar Energy, Inc WR 5150 $152 €188 §144 161 170 $180 5205 §222 S2d1 §262  SwrE SRED SapS Sam §398  $80.00
Xeel Eneray Ine HEL 5132 §140 4148 $157 5146 Fv6. . S1ES 5485 $205 5218 8231 $243 255 $abe 5283 1298 S71I9
Projecled Atmat Dats
fnvesier Cash Fiows 1641 651 165} 1) (68 (6 1] (14} 2] [73] 174] i75] 76 77 78} 7o 1861 81
Tnitial
Company Ticher . Outfow 10B0M5_ 12/34M5 _6H50MS &80T GE0NE  GRONG  GRNE0  6R0@1  O/BGR2  BR023  CROMe  BR0ES | BEONG  SMOBY | GO0 G800 BAMHD
ALLETE, g, Al (00dy  s000  §0B2 | 8143 [FXH $22% $237 G286 S244 | G244 8818 =asb  sab1 340 5400 sapd Be45 310666
Alliant Energy Corporation LN {580.00) 3000 5038 231 $2.65 52,74 s288 S368 320 8381 $a.74 £398 3424 $440 $4.69 §a.04 5610 §130.16
Ameren Corporaion AEE  ($4006) 000 5050 5183 §1.82 5484 5986 S204 5224 S24E $267  S280  fAte $33 34y §886 3384 jopad
American Elachric Pawer Gompany, In. AEF (S6BAYTY 5000 3087 §225 §2.48 5263 5278 §283 %306 5326 8342 S361 281 $40 $422 S4.44 S4BT §120
Avista Comporation AVA (S3287) 5000 §028 $187  §148 $t.48 5453 161 sSira $180 8191 s202  s21@ 235 5288 $240 5262 36004
©ME Energy Carporation CWMS  ($24.22) 5000 $04%  $116  $42 $t.57 $1.45 $TE7 5188 §181 $194 s207 S22 fes2 $2.44 $287 5270 37B40
Daminlon Resources, 1s, o (ETRE0H 5060 5046 §245 5288 5284 sa.02 $347 5332 §340  §384  §3.80 §995 346 3427 $450  5eBe §:5089
ey Company DTE  (§72.28) $000  $0.68 §352  §8T! 5166 8400 B42E SM&7  $A80 88522 §558 5588 $8X9 $6.62 $6.96 5783 §i7484
aire Disiict Edeciic Company EDE  {S224f)  $000 S0 $3n Bu26 3127 5426 23982 §43E $ae S1E1 $LEL HEF $176 fi8E #1860 SE0R SaTS
fzeat Plalng Energy inc. oXp (S2599)  $0.00  SDE0 Snpn SRR §125 §127 $137  $147 158 SuE0 §1.8% $1.03 3203 S244 $225 $ear 8517
WAGORP, ihe. DA {86184) §000  $035  Spoe 5251 5245 3250 8275 s262  §Bar S $386  S5A7  $447 S92 $450  Sar4 $13627
Hortninsestem Corparation NWE  ($S274)  $0.00 S0sa SpoR gppa $2.28 $237  S2ST  saFe SADT Sakd $3.40  §375 5346 8455 8437 $460  $11737
Oitet T4t Gomporaton OTTR  {$26.713 $0.00 %022 $137 518 5142 5153 $1.44 57 $6T1 $18S §200  S244 5226 8237 8250 $2.68  $58.3p
Pinnacie wWest Capital Comparation PNW  {$6178) S0.00 3040 $242  s262 528 3240 S307 5325 $345  S38S $087 s 3432 3455 S4T0 $504  $13455
PN Resourees, Inc. PNM (32654) 8000 S04 $084 0.9 5100 k] §136  $15% 67 $1.84 s2.01 §218 8220 SRl $2.54 $267  sezo
Portiand General Electic Campany POR ($3578) SD00 5021 $126 9134 3189 5146 5150 574 S980  §207 $226  Sa47 528D 327F 5288 53.03  $80.74
SCANA Carperation SCG {$5430) S000 5038 230 244 s2.52 i26%  Sibe 5307 5332 5358 $368  Sa21 5442 B8 5400 4615 $121.83
Weslar Energy, Ing WR o (SIT4T) 3000 $025  S163  g158 5148 £18% §175  $186  §205  §220 §1.41 §262 5278 SR80 5308 5321 88347
Xeol Eneegy e, KEL  {$3440) 5000 $0.22  $136  §3.48 3157 $186  $175  §185 §185 5206 §118 5231 $243  SA8E 5260 5283 §7478




Muki-Sage Growth iscounded Cash Fio hode

480 Dray Averags Stock Prica

Averags EPS Growin Rate Ectimate In Firgt Stage

inputs [ izl 13} 14] 15 fal 7] il i@ {10 @1 [12] i13]
Stock EPS Growth rate £ sfimates Lang-Term Fayout Ralio leraiiva Solutions  Teaminal | Terminal
Company Ticker  Price  Zscks  FirstCall Valueline Averase  Groeth 2015 2018 2025 Praot ROE  P/ERafia PEG Rafin
ALLETE, Inc AE 60,09 HA 550%  G60%  6.0C%  G2E%  Gl00G  Bl.00%  B7.80% S0 §.B2% 541 788
Adiant Enargy Comoraiian LMT  S602F  530%  575%  GOO%  5.48%  5.22%  61.00%  B3O00%  BPA0%  sum Sr4% 1566 3ob
Ameren Caporation AEE $40.84  B80%  £.35%  TOD%  G68%  6.22%  6R.00%  S6O0%  B730%  sam  10.00% 1468 280
American Electiic Powsr Company, Inc. AEP SE583  470%  463%  506%  af8%  G22%  B300%  GG.OO%:  8T30%  sux 9E7% 1582 3.05
Awista Coporation VA §IREG N BOGY%  500%  BOC%  522%  GO.00%  BA00%  67.30%  Som S51% 1653 aar
©MS Energy Corporation: CMS  §3a4 650%  6TB%  SB0%  626%  B.22%  GI0D%  B200%  6730%  sam 838% 1747 328
Dominion Rescurces, inc. o §70.66  530%  B.88%  B00%  686%  6.02%  73.00%  FRO0%  6230%  som L% 1937 369
DTE Energy Company o7 §79.3¢  BAOK  ad4%  BO0%  6.95%  §27%  G400%  6I00%  B7A0%  sose  1047% 1481 280
Empire Disiric! Electsic Conpany EDE 52323  500%  406%  300%  A00%  622%  B0DG%  BTO0%  S1AG%  saso  1047% 1450 280
Grasl FPlains Energy inc GRP E2606  B20%  64T%  500%  SER%  §32%  TO00%  61O0%  APAC% s 10.00% 1489 284
DACORF, Inc. DA 6147 400%  4G6%  L00%  300%  522%  S200% 6RA0%  8780%  somo 926% 1753 3.8
Nordhwestam Casparation NWE  E52SE 500%  681%  &80%  S10%  5.22%  0400%  5000% B7A0%  sere BI6% 1561 290
Otter Tsil Corporation OYTR 2837 N 600%  $00%  YE0%  622%  79.00%  S000% ERA0%  tooe  10.08% 1458 280
Pinnscis West Capital Carparation FNW BGITE 620%  6A7%  a00%  486%  5.22%  B3.00%  B4OD%  BTA0%  sooe 6.54%  16.40 814
PNM Resources, Ing PNM 52605 BEO%  B.68%  GO0%  849%  5.22%  5100%  SS.00% 6.80%  saer  1044% 1438 276
Forband General Electic Company POR  S3660  430%  363%  600%  46V%  B.22%  54.00% 530 1A% sem 5.55% 16.56 .18
SCANA Corporation SCG 55407 420%  44B%  a$0%  <de%  6.22%  57.00% SE0D%  6RA0%  sase  10.54% 1438 276
Weastar Energy, . WR 53740 BEO%  3.40%  G00%  443%  S22%  61.00% S500% 67A0%  sond S.66% 1594 .06
Xeel Energy MEL 83436 BOD%W  A68%  A80% . 473%  §.22%  8200%  GS.00% 57A0% e $.60% 1616 318
WEAN  ©.73%
MAX  10.54%
MM  8.B0%
Projectsd Annwal
Earings per Share J14] J35 16) 113 18] 118} [29] 21 (z21 25 £241 25 28 157 (z8) 28] 291
Lompany Ticker 2014 2015 2038 2017, 2018 2018 2020 2021 2022 2023 2024 2025 2028 2027 2028 2029 2030
ALLETE, nc. AE §200  §a07  §076  §8.46  §a40 §588 3411 §434 8450  t4Bd  $510 §506 3666 3404 %628 458 §6.92
Alilart Energy Comoaration LhT §846 5368 $B&G 411 $4.34 $4.55 5485 3531 $5.3% B850 £8.96 §O.20 3662 $607 £33 §972 812
Ameren Corporation BEE $2.40 S2.56 S2¥d %28t $3.11 .92 $353  3aP6 SASY  B4P $4dd B486 3480 §518 $543 BN 6,01
Amerioan Eteotric Powes Company. lng. AEP 5334 $3.5¢ $3E7 5384 £4.03 $4.22 $542  §abe gAY B5m BE3E B566  SESE  §A27  sGEC 8684 ST30
Rt Corporation Ava SteEa 8183 203 5212 a4 $235 $247  SuSb §2¥2  faEs $301 W7 530 33.81 sa88  $aBE S0
L5 Enargy Corperation CHMS  fite 5186 §186  $208  $paw 4236 5255 $286 SR80 sasE SANY F328  §3.46 353 a8z $A02 422
Dominion Resources, e, D €306 $326 5346 5950 $2.909 4,59 S48 $475 501 $5.28 5558 $687  S808 8660 §6B4  $1.20  SWE7
DTE Ensrgy Company BTE %616 S586  $66s  $683 1628 46,55 5680 §7.2% $R83 §B02 §844 $6.68  505s 5083 $w34 WS §TLas
Emplre Dtstrict Kiectric Company EDE 155 §1&1 $666  $uid $181 3188 3197 $208  §218 5225 5236 5240 $282  SAFE F2e0 3206 432t
Grest Plains Enargy fnc GXP $157  S166 16 18 $197 $2.08 $220 3233 5248 SR80 5273 $287 3302 5318 §334 5mE2 300
IDAGORP, inc. [T A8 5807 $AGE 5421 $6.23 14.46 3467 3470 485 382 5545 $6.74  S604 5636 §66%  $T.04 SR
HerthWvestarn Corparatian NWE  2es  $817 3437 8847 80 1402 $4.28 3451 3475 §5.00 4530 I6557  §586 3617 ShaE $8.83 &7
Olier Tai Carparation: OFTR  §156  $167  $170  §193  $207 $2.23 s228 3280 5201 5287 §3.03 $8.18 5536 3863 §37t s34 $4.1%
Pirnacie Wes! Capitsl Corparation PNW 9358 $375  §98a 413 433 1464 $4.78 3500 $528 552 $660 51§04z 58F6 §¥t 3748 $var
PNM Resourcss, inc, PNM  §145 3158 51T $186 208 4220 §238  §286 %273 saE 33,08 1324 3041 $3.58 $8.07 sA@T $408
Pariland Geners! Electic Company POR 1218 3228 5230 52.460 3262 §2.74 $2.87 3301 $3.98 $3.2% $3.48 1387 S5.B6 $4.06 §a.37 $4.50 84,73
SCANA Comaratian 06§37 5886 $A18 SaE #4.50 $4.70 $4.5% 5.4 $538 3685 5584 .25 $657 5602 $128 5766 $BO6
WWestar Energy, Inc. WR 3485 %246 5266 5268 80 t292 $I05  §R20 5338 §352  SAI0 §5.80  $a00  §a30 §45  $477 50
%eel Energy Inc XEL 5208, %213 §22s  Sasm  §hag $2.66 $2.08  §2.81 3285 $%30 5326 5348 8361 $850  §480  $440  §442
Projectes Annual
Divigend Payout Ratio 24 33 £33 el [26) 3] 1271 8 28 fa0 1], (42} 43 [#4] {45] [45).
Campan: Taker 2015 2018 2017 2018 2916 2020 2023 2022 202 2024 2025 2026 2027 2628 2028 2030
RLLETE, o, ALE GTH0% Gr00% B1O0%  G1O0%  61.00%  GeOs% 60104  O4.16% B8 20, G289  0730%  Bia0% | B7A0%  BTA0%  G730%  67.a0%
Blsant Enacgy Corputation LNT §190%  GLS0%  B20D%  &Z50%  G200%  6372%  G4.43% 6516% GG8T%  O660%0  G730%  6730%  67.00%  6780%  GTa0W  6T.30%
Arseren Coiporatisn AEE 09004  GE.7S%  B2B0%  6A28%  06.00%  B7AB%  SOT%  6185% 696A%  654R%  6730% GT30%  §730%  G7A0%  GT30% 470N
Ametiean Electls Bower Sompany, Ing. AEP 6I.00%  BRYS%  G480%  BS26%  OGO0%  G6:22% G643%  G6GG5%  GOATH  4700% 47304  6T.30%  6TA0%  4T.30%  6730%  G7.30%
Avlsta Corporation AV B5.00%  BBO0%  GV.00%  S5.00%  S500%  5578%  O577%  SG46%  G6564%  GOOO%  G730%  67.30%  6780%  S750%  G7.30%  G7.00%
CMS Energy Corporation oS 61.06%  0128% 5150%  GLVR%  G200%  628B%  GATTW  G466% 6654%  G6.4Z%  6700%  07.00% 67.00% 67.30%  SY.30%  4T.30%
Bormlnlon Hesoustes, e, o TA0CH  7RYS%  F280%  R24%  72O0%  T1R3%  70A43%  GG6S%  SBATH  SADO%  6VI0M  GT.00% GTA0%  AT30%  AT30W  GO7.30%
OITE Energy Gompiny oiE 04.00%  G325%  B2E0%  GEYE%  GLO0%  6205% G310%  6416% G520% 66250 GV30M  oY30%  67S0%  6T.0%  A7A0Y%  GT.I0%
Erpive Distriet Elsettic Company EDE 50.00%  7BT5%  TRED%  TO.25%  BTO0%  87.05% G7iD%  A715% 4T Z0% 67259  6730% OF.O0%  BT.8D%  A7A0% 470N 4T40%
Great Pladns Energy e, GXP 70.00%  6775%  6B.50%  G3.26%  S100%  G208% BA10%  4415%  G620%  666%  GT30%  GV.30%  GT.00%  A7TA0%  A730%  ST.30%
IDACORP, Ine, DA 52.00% 6350%  S5.00%  65.50%  S8.00%  BO55%  G140%  4265% G420%  GGSY  G720%  67.30% BTA0%  ATA0%  A7A0%  GT.A0%
Nornwestem Coparation NWE G400%  G2.75% 0%  60.25%  5BOD%  BOGR% G177 63M6%  6464%  G62%  67.20% 6780%  67.O0%  6T30%  67.30%  G7.20%
Otter Tl Gotparation QTR 79.00%  7400%  60O0%  G400%  5G.00%  GNBE%  GTTT%  A316%  G45a%  GHENN  6730% G7A0% GTA0%  AT30%  GrA0%  &TI0%
Plampcts West Capltal Sorperation PHW 03.00%  GI25%  B3.80%  OR.FAN  G4.00%  B485%  GGA0%  6GOBY%  GGZO% GG YSYL  GT30%  GY.30% 6TAD%  A7.80%  Gra0%  GT.a0%
PHM Regourtes, nd, M 51.00%  §200%  53.00%  5400%  55.00%  5T.05%  GHA0%  01.15% 0350% GBERSU  07.30% 6T.90%  BTS0%  6730%  GY30%  67I0%
Poreand Gereral Eiestris Sompany FOR 5900%  5375%  5B.E0%  5320%  53.00%  5538%  GTFTH  GOE%  625a%  6A02%  G7.30% 670N  6730%  BTA0%  G730%  GT.30%
SCANA Corpttation 566 57.00%  B57S%  S6.50%  568%  S500%  57.68% BOFT%  610E%  6964%  454r%  67.00% 67.30%  B7.00%  G730%  67I0%  GRID%
Veestar Energy. inc WR, G100%  5G.50%  5BOD%  SGSD%  55.00%  ST.05%  G00%  G118%  Gag0%  GGRE%  67.30% 67A0%  GR.OD%  67.30%  G730%  07.30%
AgetE e, NEL 0200% 6275% EREO% W G425%  O5.00% 6538% GRTTH  0G.1B%  GG66A%  GGO7%h . G67.30%  6730% GTAU%  67.30%  G730%  6T.D%
Projested Arminl
Sath Fiws 147 148 4 155 f51] Furd| 153 124 1351 |58 157 [5g} 1591 [5] 151] 152) [63]
Tetrinal
Lompany Ylcker 2015 2018 2017 218 2018, 2020 2021 2022 2123 2024 2025 2076 2027 2028 2059 2030 valae
ALLETE, fne. ALE §T65 184 §211 $2.23 5237 SRR wdye T §264T §336  $a3e  sagd | daan | §4o6 pAai $445 Bes6  SU0GRA
A Epargy GOOraton LNT s224 8280 $2.55  sayt $2.89 5308 $326  §361 §74  3agH $424  §646  S489 3404 630 $54E  §13736
Awmren Gorporaton AEE SEIT $180 182 $LG4 $4.86 $204 5224 245 5267 §RM0 $9.44 %320 $947  §365  S3B4 SADG §B7.8
Amerien Elactrie Powsr Gompshy, int, AEP $220  §234 52.48 £2.62 s2.78 £283  S3.06  $325 S84 5067 $381 401 $422 B4 S4BT SAEZ $19632
Axisto Gorporation A §1.85 {138 $14% 3148 $1.53 5151 $170  §T80 §ig3 $202  $243  S225  S236  824% S2BZ  EAVS SO7BB
SMS Energy Cerporation cMS 113 3120 $128 5637 §1.46 1857 5160 18 §1.06  §207  S221 4282 5244 §2E7  SLTD  §284  $72EA
Duminien Resourses, Inc. D §287  §257 $2.68 $2.84 $3.02 3347 523 5340 $A64  S3&G  §385 $418 5437 480 3484 §5.30  $146.48
OTE Energy Company oTE $8.43  §38T s $3.86 $4.00 $428 3457 5480 3523 5600 $588 8620 §GE2 56466 ST33 BRI METSY
Empire District Efectric Conmpany EDE S8 s $2.28 $5.27 126 $132 188 §144 5183 £1.50 S167  SL76 $186  §ueE 205 $210 4680
Greal Plains Ensrgy InG GXP $16 §10 3122 $1.26 $1.27 137 3147 5158 5268 5181 $183 5202 $p4 $485  $237 24D 55487
IDACCRP, Inc. [T $206 Sp09 $ad $2.48 £2.50 $275  S2E2 5312 823 5350 5087 5407 $428 §4.80  S474  daDm 512087
HorhWWestem Comaration NWE 5203 $2N $2.20 $2.26 szar F267 27 85O $3.24 $3.48 S35 §205 416 $437 8480 §4B4 511278
Otter Tai Corporation oTTR $182  §188 $20 $1.32 1.4 3144 §157  §173 $185  S2.00 $214 §286 §R37 B260 263 827 36018
Pinnacie Wesl Copital Corpoeation PG 286 S0 $hGe §2.76 £240 $307 3326 5345 SABE 5247 3411 3422 Sash $479  E50e  E6AD  $12805
PN Resouress, Inc P $DE)  S0E0 SO0 §1.09 $1.21 136 5184 S167  §984 $2.01 $218  $ma® 241 2,84 £267  $2B1  §6007
Porfana Generai Elactic Company FOR 128 $128 $4.84 §1.30 $1.45 5186 3174 818D S207  ER26 247 5280 SaT8 288 5503 Fais  §77A2
SCANA Corporasion 806 $226 $236  Bzaq 82,53 3262 5284 07 5332 5160 5048 28] 3442 S486 490 5815 §647  $11542
\Wastar Enerdy, Inc. W 3980 $uEz 9155 4158 $1.61 5174 giBe  S205 SR 324y $262  Sav6 S0 sa0s WX §3.38  $70.85
Heel Energy Ine, HEL $1.32 3140 §148 §1.57 $166 $975  §1BS  $185  S206 5236 $2.31 $2.43 5256 §2.60  S283  S2gE  §7iE0
Eralesten At Daty
Inuestor Saon Flows 84] 1661 G5) 7] ) ) 7o i 2 73 ] Jid:i) FEad) 1771 78] 179) g 2]
nitiat
Gompeny Ticker  OQufiow 10/30M5 523146 68016 6MGT BB §E0N9 GO0 GEOEY BN | GR0E3  BA0d  BB0NS  BE0EE  SB0PT  BNGRA  6ROMS | 080ER
ALLETE, tne ALE  {Se0.08) 040 8082 63§z §2.23 $TE T URIeET IV S2B4T 5308 saas saed S3E0 §abe  sagt S44%  $11140
Abiznd Energy Corporation LNT  ($0023)  S00D 038 $2.81 §255 §2.73 5280 330 §320  SAH 53,74 $388 4424 s448 S460 S48 353D $13Z7S
Ameren Corporation SEE  {840.04) S000  §0.30 $1.63 §egd $1.84 $186 S204 224 5246 SIET  §280  $814 330 $8d7 5368 3ss  fares
American Eiscric Pawer Company, Inc. AEP  (355.03)  £0.00 50.87 $236 $2.43 §2.63 278 5203 §3.08 £3.26 $3.42 $3.61 $3.81 5401 $a.37 $4.44 S467  5121.24
Auista Comparation EAEN (33256)  S0.00 5023 3137 51,43 £1.48 31582 3161 $1.70 £1.80 191 5202 213 A28 228 $2.43 $2.62 370,33
CMS Energy Corparation M5 (53a14)  $000 S0 $118 $1.26 5137 $146  $157  $188 5181 §184 5207 §2m $232  $haqa  s2h7 $270 S7543
Dominfen Resources, Inc. ] (570.68)  S0OD  Soah  $24s $2.68 5284 3302 $337  §333  $34D 5364 $8.80  $3.05  $a18  $43F 2460 §484 515085
DTE Energy Company DTE  (§74.20) §000  s0B8  $3.62 $3.71 $3.88 S400  §428 8457 S48 5523 $6.50  §608  $629 3652 S898  §.A%  S17S07
Ernpire District Elechic Company EDE  (5p823) 000§ %132 §1.28 127 $126 5133 §138 $144 5154 $1.88  $167  $176 $185 185 5205 S4580
Great Flains Enargy Inc. axXF (8R6.08) 500D $0.20 $1.20 §1.22 §1.25 3127 5137 §1.47 $t.58 $160 §i.81 £1.93 $2.03 %214 225 8737 35736
DAGORR, Ine. DA (561.97) 5000 $035  S200 £2.51 3245 5256 S27E 8282 SM1F 5084 $5.68  §387  $407 5428 U450 S474  S12485
HoHhWestem Comporation NwE (6058 $BOD $034  s200 §2.20 s2.28 $237 5287 5278 5um 824 3848 5878 $385 S48 9437 S460  $115.80
Ofter Tai Gorporation OTTR  {52857) 000 22 S1.87 §1.3% $1.32 £139 $i44  §157 5Ty §185 5200 S24 $226  $237 280 SGER $6282
Pinnacie West Gapitas Gorporation PRW (86173} 000 040 5242 5262 t2.75 $280 5307 §3EE 5346 §38B $3.87 845 3432 455 S4TE S5O4 $13445
FNM Resurees, Ing. PN (52695  $0.00 S04 SO 50.69 $1.08 F131 $338  §153 8567  §1B4 $2.01 $238 8238 s241 3254 §287  $62.65
Portiand Generas Eleckic Company POR  (83560) 50.00 8021 1,28 1.4 HE F145  3iEF 174 §100  s2av 4226 8247 5280 3273 §288 $363 6069
SGANA Corparation S0G (85407} S0.00  SO3E 3230 §2.44 S253 52683 5p84 §367  S337  d3s0 5388 S4.gt 5442 $656  $480  SEA5 592938
Westar Energy, Inc. WR (3740} 5000 S025 B153 §1.85 $1.58 5161 §t74 §1.66  saps garz 1243 5282 8275 3280 SaDS  §3A 9a00
Xeet Energy Inc NBL (33428} SD0O $022  $13%  S148 5157 $2.66  $t¥E §185 st §206  S218  SR.OT 8243 §253 $2G0 §2B3 §7447
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Muiti-Stage Growdh Disceunted Cash Flow Mosdel
30 Day Average Stack Prioe
Law EPS Grawth Rate Estimate in First S1age

inpulz i1 o] 3 ] 53 ) j1s £ 5 10} U 12 13)
Sock EPS Orondit Rt ESkTHIES, Lorg-Teers Fayodt fato Torative Solidlon Termingl  terming:
Company Ticker _ Pdee  Zooks  FireiColl Velseline  tow  Growh . 2038 2010 2015 Proof __ ROE__#/E Rallo PEG Roko
ALLETE, ine. ALE  S&GSE  NA . BEO%,  GE0% | BG0% | B.2%  G100%  b6100% 6100  sodp  @63% 1607 S0
Ablant Energy Garporation LNT  S5606  520%  576%  G00%  530%  B22%  O100% G300% 6730%  son A% 1576 882
Ameren Cotperafion AEE  SA2B2  GBO%  625%  700%  G2E%  B22%  0O00%  6600%  6730%  sen  @72%  IBF6 202
Ametican Electric Pewer Company, Ik AEP  SEVDZ  470%  4E8%  SO0%  403%  G.22%  6300% 6600% 6730%  soa  984% 1840 214
Avista Carperation AvA 53348 NA  500%  SO0%  500%  GB23%  G9.00% 6500% 6720%  soa  939% 166D 235
MBS Energy Carparation CMS  S3SB1  BE0%  676%  550%  5.50%  5.22%  510% B200%  6700% w0 B85% 1681 260
Deminlon Reseurces, inc. ) STIID  6.30%  508%  BO0%  638%  G2a%  73OOR  7200% G6730%  sam  AG0% 208 402
DTE Brergy Company DTE  Sar21 SE0%  404%  S00%  494%  S22%  6400%  6100% G720%  mes  §80% 1515 E90
Empire Diatricd Efactric Company EDE 52262 B00%  400%  B00%  O00W 523 Bo00%  5740% 67.30%  we  GEE%  187F 287
Greal Pleins Ensrgy lno. axP  Sarit  BaD%  BBPR  500%  S00%  6.22%  YO.00%  6300% 6736%  won  058% 1835 811
2AGCRP, inc. DA BE17 40D%  400%  100%  100%  5.22%  B200%  GRO0%  6736%  wm  G48% 2170 &18
Harthiw estarn Corporation MWE  §8a44  BOD%  G.EI%  B50%  500%  5.2%  GAO0%  GO00%  6738%  soe  0.30% 1735 33z
Otter Tall Sarporalion CTTR 52708 NA  BODW  9.00%  B00% 6% JUO0%  5000% 6730%  som  983% 1535 294
Pinracle West Caplial Gerporaticn PNW 56421  520%  58T%  A400%  400%  520%  B300%  6a00%  6730%  won  G14% 1805 346
PHM Resourses., Inc PHM  S27EI B.SO%  B.SB%  900%  850%  542%  5100%  6500%  67a0%  soer  984% 1500 287
Portiand Genaral Efactic Company POR  S37T31  410%  B.82%  6.00%  082%  6.20%  540D%  6300%  6730%  waen  G1TH 1784 584
SCANA Corparatian SCG 99600 4.0%  4d45%  AB0%  420%  G%3%  B200% 6600% 6730%  som  981% 1508 28
Weslar Eneity, Inc. WR W05 300%  S.40%  S00%  3.40%  52%  6100%  5500%  6730%  suen  919%  Taz S
Xeel Energy Inc. XEL  S3SE7  BO0% _ 46€%  AS0%  4S0%  S92% . BAO0% 8600% 6730%  won  038%  17.04 326
WEAN  4.44%

WAX  9.84%

SN B.8%
Projectodt Annual
Eamings per Shiare 114 (15} 58], 171 118} 1191 1y 1211 [22] 1253 4] 25) 28] 2r 28 7 0
Company Ticker 2014 2015 2016 2017 018 ang 2029 2021 2022 2023 2024 2025 020 2027 @S 2029 2050
ALLETE. fre. ALE  S2.80 006 EaZs | Ba4&l §a.s8  sade 5400 8221 S444  SAST 848z  S1B 1848 8673 3604  §6.84 5668
At Energy Carperstioer LNT  $348 S386  S3EG 5406 §eRs  $aS1 Sé7a  $485 3526 $5A3  §582  $64%  $048  $A78  §74 $741 S0
Ameren Corpotation AEE  $hdD $286  §174 S28@ 5308 3335 $a45  $346  §3.86 408 $470  $457 3476 $500  $526 854 8563
American Eiselric Pawer Gampany, Hhe. AEE $334 $346  $3B6  $383 5400 5410 5439 3480 §482  $507  $883  $660  §AS0 8.0 $843 A&7 F7
Anista Gorporation VA $18a 5182 $203 5233 S2a4 SRAS %247 8259 a2 SR8 535 §RAT 834 §351 260 S189 MW
CMS Enggy Cotpeeation CMS  sti 184 $384  Saba  $5.46 237 $2a0  $253 5266 5280 5288 §R11 §SRF  B4s S §38r RADM
Bomiubh Resoufees, 1 =} $3.05 9321 3339 SB5T  §876 5866 B418  §a40 5463 5486 S513  §540  §5EE §8BE oM §662 5600
DTE Erergy Corpany oTE $50 $838 §662  G5BD 5638 5649 5681 S7.1§  §752  §791 832 3&TE  §921 96D S0 1073 §11.20
Emgire Digtlist Elactic Company £pE 9185 $180 $184  SIBY §ave §180 $186  £183  Sa01  S2MD S22 3281 §247 G260 §RED  S2eS 5208
Great Pieins Enerty Inc: GXP $1a7  $188 §173 §IB2  $161 5200 §210 8221 §237 5244 5287  s271 285 $200  §335 5332 §34B
DACCRF, 6. DA f388 Y389 $383  §EBT $401 3405 541 8421 436 S5 G472 $486 $522 §54p  S8YE  §608 3640
NarthiWestem Gorporation MWE  f200 9314 %Ean  SBab §$38%  B3B2 401 SA21 3443 54BS 5480 $5M6 642 $870 $A00 5681 5664
Olter Tal Gorparation OTTR 180 $5.84  §174  $1E6  $186 5207 $220 232 %245 5250 5273 5287 Y3 $aq7  §834  5a51 §@AMO
Pimatle West Capitat Corporation PMW S350 $BFZ  $BET S48 §418  §436 5454 SA74 3488 3520 §548  $EFA4  $604  $536  $5&% 3705 G7ad
FINN FesoLites, Inc. PNM 1146 : $171 §1E6  §401  $248 235 S353 5276 3287 §004  $520  §336  §2ss S8k $302  §da
Fetiend Generd Eieeite Company POR TR 236 S48 $2B4 264 5275 S287  §340  S335  $A80  $346  $3680  §3A6  §A0F §426 1448
SGAMA Corparation SGE  Wye S3%  $41r $e20 $asT Sa6h §480 5808 §5.32  $BSE §5E6 §6S s0.00 68 ST §7E6 8705
Weeter Enerty, Ine WR 5235 $243 83 $260  §280  SR7E 5248 S300  §313 537 3243 3367 $230 §400 B0 fedR 3455
Heel Enete Ing, XEL 8263 §242  Spop  gadm %24 S2B3  $265  Sa77  S291  §385  $30%1 857 635G $3ve  SEDS S 5495

Peojested Annual

Dhvidend Payou: Ralo 21 [32] By £34] 28], 28] [37) Jel 28] [48] (51] {a2) [45] [44} [45 [48)

Company Tickar 2015 2018 2017 2018 2018 2830 2025 2023 2023 2024 2025 2038 2027 2028 2029 020

ALLETE, lnc. ALE 61.00%  6166% B1.00%  SLo0% G1.505% B208%  5350% B4959 G0.20%  GG.05%6  Br.a0%  GN.30%  GT.0%  OT30%  Sra30%  ara%

Aland Energy Corporation LNT B1.00%  B1.50% 6200%  GZO0% G3.00% 64,72%  04.453%  B56.15%  85.87%  S50.58%  GTA0%  OV.30%  &T.30%  4730%  GTID%  OT0%

Amaren Cosporation AEE a0.00M  G§5.75%  BZ.EO%  59.25% 46.00% EYBB%  BAFTY%  G1E5%  6354% 65.42%  57I0%  £T.I0% B87.30% 67.30% GT.20%  G6V.30%

Amarican Eleclic Power Gompaty, ine, AEP 63.00%  BAT75%  B4E0%  65.25% 66.0% Hh.22% 6G4D%  G6.85% G687 6T00%  67.A0%  6Y.50% 67.30% 67.30% 6T.30%  G6F30%

Auvigta Corporation AVA £69.00%  GBO0%  B7.L0%  6R.00% 65.00% g5.38%  GEITH  GG.15%  G6.54%  GOOZ%  GT30%  6730%  6T.30%  6TO0%  G730%  67.50%

CMS Energy Corporslion cuis g100% 6125% S150%  O175%  ORO0%  028BY  A377%  G465%  G5.04% 66.43% 0730% BT30% 6TA0%  B730% GT.a0% 07 30%

Bominicn Resources, e, ) T3.00% T275%  TL50%  T1.2B% T2.00% Tiee%  TO43%  G065%  GSETH  BSOR% GFAc%  BTI0% BT30% 67.30% 67.30%  GY.30%

DCTE Energy Company oTE 64.00% G325% B2E0%  G1.75% 51.00% H206%  6310%  G416%  65.20%  G6.25% B730%  BT.30% 67.30% B7.30% GT.A0%  G6V30%

Empire Disirict Elevitic Gempary EDE $0.00% TE75%  TRECW 70288t 67.00% G7.05%  AG7A0%  G715%  GT.20% 67.25% B730%  BRA0% B7.30% 67.30% 6T20M  GY30%

Great Plains Energy e, exF 70.00%  67.75%  BE.50%  63.25% 51.00% G08%  GIA0%  G415%  G5.20%  68.25% G7.30% §V.A0% B730%  B7.30%  GTA0M 6T 30%

H>ACORS, inc, DA 52.00% 5360%  SE.0D% 5504 HB.00% 60.66%  6110%  G265%  G420% 6575w BF30%  BTA0% B7A0% GTA0%  GT30M  67.30%

NorthWestem Carporation HWE 84.00% 4275%  §1.60%  G0.28% 39.00% 40.56%  6177% S3IB% G454 6502% BRI0%  B7.30% BT.30%  67.30% GT.a0M Y 30%

Oiler Tall Carporafion OTTR 79.00% 7400%  6200%  B4.00% faXenh) GO%R% G577 S345% 64.54%  6002%  GTA0%  GYR0% 67.30% 67.30%  Gr.A0%  GT30%

Flanacts Wes! Gapitel Corpareben PHW 4300%  BI2E%  GRE0% G637 F4.00% Ga5B%  G5.40%  B5.65%  SG.E0%  GGFESE  GTAOW  47.00%  &7.80%  GTI0%  GTAD GT.a0%

PNM Resoiaces, Ine, PR B100%  5200%  53.00% 54.00% 55.00% S70B%  50.a0%  B1.15%  5320%  0825% B30 AT.30% G7.20%  67.30%  GTA0%  B730%

Porilans Ganeral Efedine Company POR 84.00%  53.76% 53504 §.25% 53.00% 5538%  S7T7%  B0.IS%  G254%  G4.582%  6V.00%  6T30% G720 G7R0%  6730%  41.a0%

SCANA Comporaion 8CG BY.08%  EG.76%  56.50% 5G.25% 55.00% 5788% SBTT%  Gi65%  G354%  G542%  GTI0D%  6T30%  G7.00%  G7.30%  G7.30%  OV.R0%

Wastar Energy, Inc. WR B1OG%  S0.50%  S5.00% 56.50% 55.00% 4706%  58.10%  51.15%  G3S0%  GH25%  GT.AD%  GV.30% G7.30%  6730%  67.30%  BY.B0%

Heat Energy g, XEL B2O0% G27E% E3E0%  G4.25% $B.00% G5AB%  B5TTHh  B5.15%  B60.S4%  GGO62%  67.00% 67T30%  67.20%  07.30%  ET.308  67.30%

Prejeciad Annuat

Cash Fiaws 7 48], 145] 85} 51} 152 53] [54) 18 551 571 58 159] 9] 1] 82 63
Torminal

Company Tigker 2015 2016 2018 pisyl] 2820 2021 2000 2023 2084 2025 2028 2027 2028 2020 2038 Vaiue

ALETE, e, ALE Ti87 87 5208 S231 S248 AZ6E | Sn WabBh46  BAAB 8367 358 B4SG  BAE7  §4AB 40720

Abant Energy Gorpiaton LHT szad 237 $R8Z sp8 $802 3822 342 S384  S3SE P42 S434  §450 3480 §895  5B3E $ipeSe

Amaren Corporalion REE 8178 878 480 $162  $200  $218  Sm3s  S25% 5241 BG4 S0 SRV $RS4 SBY3 $AS% 50S

American Eleirle Powar Company, ine. AEP 22.20 $2.33 $2.47 $2.76 3200 $3.05 3.2z $3.3% $3.57 $A77T 307 8418 34,30 3452 §4.85 11853

Avista Corporation AVA $1.32 $1.38 $1.43 3183 3161 $1.70 $1.80 §181 $2.02 213 $2.25 prai) 2240 fraird .78 569,46

CME Energy Corparetion CHE $1.42 $1.19 $1.26 F1.41 5151 $1.61 .72 §1.84 2196 $2.00 3220 2. 244 $2.56 S0 SYE.36

Daminicr Resautces, e, [x3 §2.85 1246 $2.58 3285 3297 $3.30 $3.22 £330 $3.49 $352 3362 F402 5423 445 $4.56 46,15

BTE Enargy Comparty DTE $3.43 5355 $3.68 5388 5423 $4.62 $4.82 6.0 $5.51 $6.80 $6.20 3562 .80 722 S$TED 317087

Etnpire District Elsclic Company ELE §1.28 $1.28 §5.24 3120 $1.28 $1.28 135 §141 $1.48 S50 5164 s172 181 8191 $2.0% S48 .24

Graat Figing Enargy inc. el F1.15 $1.47 $t.10 122 ST $1.40 21.49 £4.69 $1.82 .02 50462 $2x 222 52,25 FEE.74

RAGORP ine DA $e02 $2.10 258 $2.38 32,45 $2.58 w272 280 3.1 $334q 3361 B0 33480 $4.08 543t 158,87

NorhWastern Coporafion NWE 201 §207 $2.13 $225 $2.42 $2.60 $2.80 $3.00 $3.23 Fa.ar $3.66 $5.84 £504 $4.25 $4.47 S5

Oter Tait Corporation DTTR §1.30 $1.20 8127 $1.22 533 148 §15¢ 167 £1.80 $1832 2.0 §2.4 §226 237 $2.49 678

Binnacts West Capital Corparaficn PNW §2.36 $245 8256 278 5203 23,08 .25 344 43,84 5366 a0y 5428 54,50 §4T4 $4.98 $133.60

Frird Resotrcas, inc Phitd 080 0RO 3058 2120 £4.34 $1.4% §1.65 $182 198 $2.98 S48 5238 §251 52,84 277 £81.84

Fartand Ganeral Eieciic Campany POR §1.22 $1.27 Mo £1.40 $1.82 §1.66 3181 $187 %2.14 $2.34 $2.40 $2.80 $2.73 287 $3.02 $50.43

BCANA Corporation BLG §$2.26 $2.34 5242 5261 s241 $3.04 $3,28 5354 43823 $4.18 447 $4.59 $a.83 55 04 $5.95 $120.03

Wegtar Energy, Inc WR $1.48 $1.40 5151 $153 £1.64 $1.7T §9.¢1 3207 $2.24 §2.43 82,66 $2.69 3283 52868 $318 s82.85

Xod Enetay ine 2EL $1.42  §14b  $ra7 Si164 5173 Ste  %igr  S208  $235  Se27  S2d9  S281  §4eR . §a7e  SkE3  STAT

Prejected Annuas Dala

biseslor Gash Flowe, B4y o6 jsep  foT 58} 189 el o tE: I e W ) 75 s W e M 12 frai 99], B

inifial

Company Ticksr Cutllow 102045 3273135 GADNE  BrROMT £30118 Ll BAEQEG 613021 LR0EE  GRA0EE S04 GRA0EAS SR0MNE  BARY BrI0/28 BrAOMES B30T

AMLETE, inc. ME {360.58) 000 §0.32 5182 §2.08 520 $2.3% $2.48 §286 286 5305 £3.26 $3.48 $3E7 $3.85 $4.08 $4.27 EERRR-)

Adtiant Energy Ceperation LKT (350.08) .00 028 229 §2.82 5267 284 $3.02 a2 §3.42 $3.54 $388 24,42 $4.34 $4.56 $4.80 35.08 312082

Amersn Cerporation AEE (342,62} $0.00 030 5181 $1.80 518 .82 $2.00 2.8 $2.98 §2.60 $aB1 $3.04 $3.20 327 $£2.84 $2.73 58877

American Eleciric Powar Compzny, it FEF ($67.02) $0.00 027 §2.25 §2.47 5281 $2.78 s2.90 308 a5 $3.3% 3367 3377 83,57 34,18 $4.28 $4.62 1335

Avisia Carporaiian AV {533.48) £0.00 0.23 $1.37 S1.43 £1.48 2143 $1.681 $1.70 $1.480 §101 a2 5213 §2.25 3236 $2.48 282 Bl

CMS Energy Cerperalien GMS  $36.54) 5000 508 148 S1EE 513 S143 151 181 $57@ S84 $186  §008 SBA6 §231 5244 SRES ShRS

Dominion Resolrces, int. ] ($71.16) 30.00 $0.40 $2.41 $2.58 SATE $2.88 $2.87 3310 53,23 $336 $348 2363 $3.82 3402 $4.23 §4.45 350,849

[TE Energy Company DOTE (§81.21) 5000 $0.58 $3.51 $3.68 $282 2308 $4.23 %452 5482 $5.16 3667 36.60 3620 3582 §6.46 722 37087

Empire Tistrict Electric Campany EDE {82282y 3000 2022 2930 .24 $1.23 10 $1.28 31329 §1.25 144 148 3156 3164 72 4181 181 S4T30

Great Plaing Energy Ing. GRF {8271} £0.08 §0.20 £1.48 5118 521 S22 §1.31 §1.40 %149 $1.89 [hie $1.8% 5182 $202 212 w223 $56.69

PAGORP inc. LA {866.17} 5008 $0.84 £203 5218 5226 5238 $2.45 $2.58 272 280 829G §344 $551 50 388 3408 $142.17

NarthWestem Corparaticn WWE [$44.40}) §0.04 3634 S208 213 $2.9 $2.28 52.42 $280 €280 $3.00 303 §35.47 55,68 $4.84 Sq.04 $4.75 $118.73

Ottar Tzil Corporation OTTR (527,08} $0.00 iz £13a $127 £125 5127 §31.33 5143 £185 4187 5180 $1.53 $2.08 214 £2.26 $237 5527

Pinnacle Wasl Capital Corparation PRy $64.21) §0.0% #0140 32350 5256 §287 s278 k3 F3.08 $325 3344 83.64 £3.60 $4.07 $4.28 54 50 8474 $13e68

PHM Sesoureas, Inc. P (827 .83) $0.00 14 084 008 $1.08 $1.20 £1.34 .40 188 $1.82 5108 $2.16 32,268 138 251 g2 64 5461

Forfland General Electric Campany POR {537.31) $0.00 0.2 31.26 5131 $135 $1.40 $1.52 156 381 $187 $2.94 $234 $2.48 3284 5273 5287 $83.44

BLANA Carparation SCG {356 097 $0.00 0,38 Erkci] a2 $2351 §281 5284 $3.04 5528 54 %383 24,18 £4.37 $4.59 $83 609 $126 30

Waestar Eneryy, Ine WR {$39.10) $0.00 025 31561 $181 5152 $153 5454 T . 207 §2.24 82,43 $2.56 3288 083 F2908 58664

Reet Energy inc XEL {33567}  50.00 30,22 134 $1.47 $156 §1.64 473 3482 $t92 $2.03 52-! 8 227 $2.39 251 68 $2.78 BP0



Abulfi-Stage Growdh Distounled Cash Flow Mode!
90 Lray Average Siosk Price
Lom EPS Growth Rate Estmate In First Stege

Inpws {1l 2 3 (4} B 8] 4l (&) i) (183 [13] (2] 13
Srock EFS Gowest) Long Tem Payau Ratic Yterafive Sowhion  ferming  vermumal
Company Ticker Piico, Zacks  Fistoall Valuellne  Low Growth 2018 2048 2025 Troof ROE P Relle PEGRatie
ALLETE, e BE §afi 04 NA B50%  B80%  Sh0% | S23%  B100% 6100% O790%  soon A77%  hb X
Aiant Eneryy Comporation LNT  s5000  E30%  BYS%  S00%  530%  522%  B100%  6300%  6T30%  sueo arz% %74 M
Ameren Corperation AEE $40.06 & B 5.28% 7.00% 8.25% 5.22% BOOC%  5500%  &7.30% 5200 0.83% 5.04 288
American Efactrie Power Garspany, e AER 5587 470%  463%  SO0%  483%  522%  5300%  S600%  6730%  soan B63% 1566 ans
Avista Corparatien AV, 382,37 KA S00%  G00%  580%  522%  S500%  BA0D%  6730%  socn 953% 1843 216
CMS Energy Garparation OME  §3a2y  650% 66 640%  BE0%  522%  6100%  S200%  6T0%  soeo S14% 1867 a46
Crominion Resoutees, Ine. o $70.60 B30 5.38% 200% 5.38% 52% FRO0%  Y2O00%  GT.A0% s0.00 B.63% 20.78 388
DTE Enargy Gompany LTE $70.28  6EOT  AD4%  S00%  484%  522%  8400%  5100%  67.30%  sooo  1001% 1479 282
Empire Digtrict Electic Gorpany EDE $2241  08%  400%  300%  200%  522%  50.00% GTO0%  6T.A0%  sooo 084% 1502 288
Graal Piaing Energy e GXP 52606 610%  GA7%  S00%  500%  522%  F000%  61.00%  6720%  soen 8.7% 1558 258
IDACORE, . 73 35184 A00%  A0%  100%  1.00%  522%  5200%  S600%  67.30%  soon aT1%  eeav agd
HomhWagten Gorparation MWE  8B2Ta B06%  AB1%  BE0%  500%  522%  6A.00%  S000%  G67.30%  soon 8.43% 1681 el
Otter Yo Corporation OrTR - $26.01 Na GOD%  BOD%  G00%  522%  79.00%  5B.00% 67.30%  sun Ba0% 1614 250
Pinnacis West Gapltal Corporation BNW 5170 BR0%  537% 400% 400K 522%  63.00% 6400%  67.30%  soon 040% 1136 sa2
PN Resolroas, ihe, Pl S265s 850%  BSGH  DOD%  B50%  S22%  5100%  B500%  67.30%  soon  906% 1434 278
Postlant Genetral Bleic Comgany FOR 53576 4.90% 3E2% GL04% 3.682% 5.22% 34.00%  53.00%  67.30% £a.00 8.34% 1720 3.29
SCANA Cerporstion SCE $5430 A0%  448%  450%  420%  S.22%  B7.00%  SAO0%  A7.30%  soos  f0.07% 1462 80
Waslar Energy, ing, R S¥PAY BG0E S40%  600%  240%  522%  SLO0%  4500%  6T30%  sean 7% 1708 a7
Koot Bnaroy e, xEL 33,40 6,00 458% 450% 450% 5.20% d2.00% 6500% 67.30% 360 £.62% 1847 3,15
WEAN  0-67%
MAX 10.16%
MIN - 8.6a%
Frojectsd Annual
Eamings par Shars [14) 18 (18} (11| [18] [19] [20) 121] [22] 23] [z4) 28] 26 [27] [28] 29) 30)
o Ticker.. 7004 2018 201§ 2017, 2016 2018 2020 2021 2027 pleri) 2084 2025 2026 027 2025 2029 2030
ALLETE, ine ALE Sapo 806 CEEET RS $3.59 370 SAon 5421 $4ad sa67  §amd AR §h45  Shie | Gh0e | 648 BAGE
Az Energy Corporation LT $24f  $280 5386 $405 S48 $4.51 §Are 4B 8536 3665 3683 973 845 $878  $T14  STET B8O
Ameran Corporation AEE fe.an 5268 3275 $288 $3.08 $3.45 5365 £3.86 5406 §4.29 $4.82 $4.76 85.00 528 £5.84 §8.82
Amarican Einclic Power Sompany, Ine, AgP 854 §348 S3G6 §RBI $400 §430  $4B0  $482  $8AT  SE33 $550 S840 $A20  $653  S6A7 5703
Avista Gorporation ANA 18 3183 5200 5243 §224 $247 4299 ERFZ S286 530t 5347 5334 S35 §3E0  §940  Basa
G345 Enazgy Gorporation CMS 1.4 3194 52.04 12.16 $2.40 3253 j2.60 $2.80 320§ 241 g7 5344 3382 5381 54.01
Dorzinion Resauzcss, Inc. =) 321 3888 §357 5378 5418 3440 5463 §488 5533 $5.40  $586 $5.98  $6.20 5862 5605
DTE Energy Corapany oYE $6.26  §662  s5ma 36.18 5681 76 782 §791 §8.87 $875 S92 §8.09  §10.90 B1073 41130
Empire Distried Elactric Corpany EDE 160 §166 $189 8174 5188 S183 B2 §240 5230 $2.81 $2.43 $266  d2.68 8283 5248
Great Plains Ensrgy Inc. GXP $106 0 $17 0§18z W3 5210 s $2.32 §2ad  BI6Y $2.71 $2.85 $299  §306 8382 5340
IDAGCRF, Inc A $309 5263 faEy %40t 5492 8421 $4.35 Sa61 §4.72 $405 8622 4649 $578  BE08 640
NonhWestarn Corporation NWE $800  §330 345 5363 24.01 $4.21 £4.43 F465  Sad0 $6.95 5642 $5.50  $800 A3 SE.64
Otisr Tall Corporation OTTR $164  §ure §185 $188 5220 S23r 5245 F268  B27H §287 5302 817 334 5351 33,70
Pinnacls Wast Capits Garporatien B 847 $287 f403 §418 5454 $474 4.8 5620 §5.46 $6.74 5604 $6.95 869 §T04 5741
P Rescurces, Inc P $187 SN 5185 8201 5235 $253 $2F 5267 5204 §8.20  sa38 $26¢4 %37z B3g2 s412
Forliang General Elactic Sormpany BOR $247 S235  $24s s2s4 $27% 3287 A0 3146 §as0 §5.48 s34 $3.85 3486 5426 5440
SCANA Corporators ] o8 S112 5429 8447 5485 $606 9532 S658 3686 AT S48 $6.83 %708 BIS6 8705
Wadtar Energy, in Wi $aas sabs S260 5260 5288 $305 8343 5327 334l §9.81 $3.80 B400 $420 8442 G455
et Energy ins. SEL $7.08. . 232 %232 dzIT 44 268 8277 S0 $305 8321 $R37  §386  §A74  43g3 s414 9484
Frajectd Annust
Dhidend Pryout Ratio [a4] [<E] 38 134] i35 28] 2] 138 ) 140]. [41) {22] %) a4) 145} 146
Company. Ticker 2015 28 2017 2018 2019 2020 bi7a) 2022 2023 2024 2025 2026 2028 2020 2030
RLLETE o ALE €1.00% 61.00% BLOD%  G100%  £300%  G005% 63000 GA16%  BE.O0%W  66.25%  87.0%  B67.00% G7.30%  0700%  67.80%
Allisnt Energy Corporation LNT 81.00% 61.50% B2OD%  GR50%  6300%  BBTIG  G4a3%h  £518%  B5.67%  86.50%  6T.A0%  BR.O0% B7.30%  B7T.20%  67.00%
Amersn Corporadian AEE 60.00%  BE7S%  GRS0%  56.25%  SE.00%  GT8A%  BO.IVN  6105%  8B.54%  65.42%  GT.A0%  BR.I% 57.30%  67.30%  67.30%
American Eleuiric Power Company, inc. AER 63.00% 63.75% BASD%  G525%  BG00% G022  A5.43%  GO.65%  BBE7TH  6T.00%  6T.a0%  GT.S0W GR.30%  6T.A0%  67.30%
Auista Corperation AN 6O.00%  6BOO%  BTON%  G600%  B5O0%  G65B%  O67VH  OG15%  60.54%  66.82%  A7A0%  B7.20% BY30%  6T20%  67.00%
WS Energy Corparaion oS EI00%  S125%  GLEGW  G1TO%  B200%  SREAY%  GATT%  GAGSH  66.54%  BRMDW  GTA0%  BR.IO% B7I0%  GTA0%  67.00%
Dominion Resources, |0, o TOOG%  T2PE%  TRE0% YRI5 TRO0%  Til2  Toad%  Go0Sh  68.47% GBG0%  67.30%  BR.A0% 57.30%  GT.0%  GT.00%
DTE Energy Company oTE 64.00%  5228%  62.G0% GL7E%  BHO0%  L2OS%  63.90%  5405%  65.20% 08.28%  8TO0%  57.30% GTI0%  TA0%  67.50%
Empire Bistrot Biectio Company EDE 30.00% TETE%  7350%  YO35%  G700%  GTOB%  6790% 67984 GV20%  67.28%  GR.O0%  67.30% 5730%  67.30%  67.50%
Great Piains Energy Inc, GHP 7000%  E7¥SS  D550%  8325%  1.00%  G2OEY%  A310%  G4S%  G5.20%  SB.25%  G7.20%  57.30% 5730% 6730%  B780%
IDACORP, . LA S200%  E350%  S5.00%  56.50%  SR.00%  SO5EG  G110%  G203%  B420%  G575%  47.80%  £7.0% 5720% 6730%  B7.80%
NarthWesiem Carporation. NWE B300%  G275%  GLSO%  60.25%  50.00%  BOB8W  GTTVY GRaMM  S444%  G5O2%  GT.30%  67.30% 5T30% 6730%  67.80%
Otter Taii Comoration oTTR TOO0%  TALO%  S000%  5400%  SMO00%  GOSB%  BTPTY  GB.6M  G4sd%h  G502%  GT30%  67.30% 5720% G730%  67.50%
Pinnaclé Vst Gagite Corporation PR B300%  43.25% E350% B37S%  G400%  64EE%  65.10%  05.0%%  G020% G0.75%  GT.30%  6R.30% 67.30%  B7.30%  G7.50%
PNM Resourses, Inc PN 5100%  ERO0%  5300%  54.00%  55.00%  6TOB%  50.10%  O1.as%  G220%  6525%  GT.30%  67.30% 6720% 67.30%  G7.50%
Porlland General Eleciric Company POR 84.00%  SES% 5150%  5225%  SRO0%  S538%  &7PTH 608 G254 G4D2%  G7.30%  STAD% 6730% 6730%  67.50%
SCANA Comoration 06 STO0%  SG.7E%  SOSD%  56.25%  56.00%  6THEW YT 0168%  G354% G542%  ATI0%  B7.30% 67.30% 67.30%  G7.50%
Westar Energy. Ine. WR B160%  5RE0%  SBD0%  5B.SO0%  S6.00%  STOB%  5810%  Ghith  G320% 6525%  6T.30%  G67A0% 6720% 6730% G704
el Energy inc, HEL GoOD% 6278% G350%  B405%  §S00%  GHB8Y  B677%h 06984  §054%  00O2%  G730%  G730% G7.20% _ 67.30% B7.80%
Projacted Anmunt
Cash Fiows 147 48} 148 [50} 64] I5: i59) i64) [ 156 i57) 581 EE [60] 151 62 53]
Termiral
Campany Ticker 20115 2818 2017 2018 2059 2028 2021 2522 2073 2024 2028 2026 2007 2028 2029 2080 Yalue
ALLETE, e FLE S187 f18Y  gaos s21d 3] $248 3286 §285 3285 5446 $3.48 S67  $aB6  $406 8427 440 510402
Aliant Energy Carporatian LNT $2.24 237 $282 §2.67 $2.84 8362 §3.22  §Baz  $384 288 34.12 §434 3455 §480 9505 $532  $1Zear
Amecen Carporation: AEE 176 $h¥E 3180 $1.81 1152 szot  $218 sz88 $2%0  maa $5.04  Sa20 3337 §354 $373 EA02  S4vsS
American Elegiric Power Company, inc, AEP 32.20 $2.33 3247 s281 276 $E40 5308 a2 239 2367 §3.77 $287 5418 5439 8462 486 319608
Avists Carprralion AVA $1.32 5138 S $1.46 3153 3141 L7000 $180  $181 $2.02 52,13 $235  S23  §24p  S262  $2TE Sava6
TS Enecgy Corporalion CHis 3112 §1.18 .26 8133 an $1.6% $1.61 172 5184 196 $2.08 220 @ 3244 S266 §2.70 sfza0
Dorsinion Resorca, nc. o3 $2.85  $nd6 s289 s2fz $2.85 S87 53 323 §388  33AD 3863 $BEZ S4p2 3423 $445 468G S14480
DYE Erergy Company DTE §5.43 386 G368 <82 3308 $423 452 §482  §518 $6E1 $6.89 820 $652  $886 $722  ST8D  SIGESES
Empira District Eleckl; Conpany EDE $128  $1.26 §124 1z 5120 St2s §620 8935 §14d $1.48 $1.66 §184  $172 #4181  $iE $261  sadym
Breat Flalng Enetgy e aue $1.1  $1A7 $1318 0 B 3122 $1.21 $940 148 §159 0 s .82 $182 202 $212 5223 §235  $5436
BAGORE, ine, [ sagz  $246  f238 §228 5236 £245 5288 §272 5280 $4190 4334 3359 370 338F 5400 $431 S0
telnectern Coparstion NwE $201 %207 321 §219 spa8 §242 1260 $240  §300 323 $347  $355 384 B404 §425  S0aT S41167
Ottt Tl Cotporation OTTR a0 §r29 s127 51,28 $122 $138 143 5165 $347 $1.80  §ue9 $208  S214 §225 8237 5240 85508
Finascls West Caplat Sorparation P $23% 5245 5258 5287 5278 208 $5.08 5325 §3.44 3564 $386 1407 §428 %480 S4T4 5488 SI2BAT7
BNk Resourtes, e, PHR $080  f080  suoe st.08 $12¢ §434  $140 5166 §147 5108 §2.15 $2.26 1238 5251 $284 5277 48010
Porfiend Genetal Eleciric Gompany POR $1.22 §1.27 131 $1.25 5149 §5.52 5166 $1.81 s1g7 $2.14 $2.34 52,46 52.59 3273 s2.87 $3.02 37713
SEANA Gorporation SCG $225  $234  spa2 $2.81 52.61 <281 $3.04 5335 $554 $3.83 §4.15 sear 5450 9403 $508 §535  Stiafd
Waslar Energy. Ine. WR $48 slan s $1.52 5153 B4 177 5197 szar  §22a4 §2.43 525G 5268 52B3  $298 5843 §7050
Xeel Eneny Ine. XEL $13z  §T30  S14y $1.56 §164 $175 5182 $192 209 $2.15 3227 5230 $2.81 SpBs  SP7B %283 s7ife
Projected Annual Data
lnvestor Cash Fiows §34] 185) [B6} {57y (58| 5 [70} 71 ) 173, 174 75 s tes] (78] 1783 ] (313
nifiat
Company Ticker  Ouihew  SOMS0/35  tRMSHE | GGONG.  GBOAT_ GROME  B30nO  BADIG  GR0GY | 6/20M2  BA0E3 BN0M4 8R0S SM9N6  BRMZY  DB0RE  GROZO EE0RO
ALLE ALE (34004) 5000 ik 5Xr 208 %2, $2 3248 2858 1188 1308 5226 348 se57 F1EG TE.08 5427 ST0B.52
Afliand Energy Corporation. LNT {§56.00)  S0.00 3058 s2.78 $2.82 82,87 $2.54 3.0 s3.z2 5342 $5.04 3248 §4.1% $a.34 $4.56 2485 €505 $928.49
Ameran Corporalion ACE (4006} $G00 5030 $181 §1.80 9181 $152 %200 5298 5238 §$258 st .04 3520 $237 G384 §273 S840
Ameriean Electic Power Camparry, Ine. AEP {35687} S0.00 $0.37 3228 52.47 s2.81 52.76 280 530§ $3.22 $3.38 3857 577 37 $4.18 §4.39 S48 §12585
Pudsta Conppration Ava (32237 S000  §028  $187  §143 §1.48 §155  $161 ST 560 §ied $200  $213  $226 $286 S48 §282  $60.84
CMS Eneigy Gatparaton €M (82422} $000  spim 145 51.28 $1.22 $1.41 $1.51 .61 5472 S8 $106 208 $220  §231 Sed4  §256  §7540
Bominion Resources, Ine [ ($7050} 8000 f040  S241 52.80 sar: §2.85 5207 5314 53.28 5336 $2.49  $342  $362  S402 8425 S4d5 594088
DTE Enecrgy Compsny DTE  ($70.28) 3000 8083 535 53,68 $382 §286 5423 BaSl 346k 858 $5.51 $6.89 $6.20  §852  S686  3T22 §97447
Empire Distfict Eleciric Campong EDE  ($2241)  S000 022 $130 51.24 £123 $i20 $125 51z $138 S141 §1.48 1155 $64 172 0 S181 $181 34680
Great Plains Energy Inc. (e ($25.8%) 5060 $0.20 3138 1,18 51 8122 $151 140 Stag $1.59 5170 $1.82 §1.82 szo2 $2.12 5223 $EG.71
IDACCRE, Ine. DA (38184 3000 5034 203 5228 §256 5245 §u5% $2re 5280 §330 %334 53.81 S3AD S3ED 480 SuBd0d
NerthWestem Corposation NWE (36274} 8080 SB3d 3208 $2.18 §205 4% Sa60  S280 SBO0 3323 S34Y 345 $3B4 5404 $425 511604
Ctar Tail Coporgtion OTTR (32671} $060 3oz 5L $1.28 §1.22  S183 $148 $15R 8387 $1.80 108 5203 sma4 5225 §257  semaY
Pinnazle Wost Capiial Corporaton PNV (36178}  S060  $040 5239 §2.87 SRTH $283 $308 325 1844 5364 5388 S407  BA28 8450 $474  $t33s6
PN Resaurzes, inc. BhM (52654) 5080 3014 5064 §100 $1.20  $184 $148 S185 5182 ST 8218 $228 G236 5251 5284 86187
Portland General Elselric Cempany POR {33578 3000 5021 §1.25 $1.31 148 £1.40 $1.52 $166 181 197 52,14 5234 5246 258 5278 $2.87 54014
SCANA Gorporatan SCE {55307 §0.00 5038 S230 SRR 32.64 261 $2.81 $3.04 9328 5354 $383 445 B437 S450 §483 300 §12t80
Weslar Sneigy, inc, WR o [S3TA7F 3000 5025 §151 §ta1 3152 £153 $1.66 177 518 S207  $224 5243 $256  S2B0  $28)  §208  $8284
#egl Energy Inc. XEL (824407 30.00 50.22 5134 3747 166 4184 173 $1.82 $1.02 3263 5218 £227 5230 251 3366 2.4 s74.61
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Multi-Slage Growth Discounled Gash Flaw Model
180 Day Average Stock Price
LewEPS Growth Rale Eshmatein First Slage

Inputs FE] 2] 41 ) )] il {81 o 0] FikY) it2) i
Btork £PS Growih fate £simates Cong-Term Fayou Rate Herative Soton | Temunal  Taminat
Company Ticker ___ Price Zacxs Firsé Call Valweine  Low Growih 2018 2 2025 Piont ROE P/ Rafic F;G Rauo
ALLETE, the, AE T56.06 SEO%  G60%  .60%  B2se | G100  6100% 67.30%  tooo Y
Alliarv Enegy Corporation LNT  §60.23 5.30% 575%  600%  5B0%  £22%  G100%  83.00% 6780%  soao 5.63% 3.05
Amaren Sarparation AEE 54084 GED%  B25%  TO0%  B25%  S22%  6R00%  BEO0%  6780%  smae S.53% 288
Amerian Electric Pawer Company. Inc, AEP S5BD3 AN 463%  S00%  483%  522%  Ga00%  GA00%  67A0% s 5.66% 306
Avicta Corparatian AVA $3256 Na 5.00%  S60%  500%  522%  G9.00% eBOG% 870 s 5.51% 317
CMS Energy Garperation CM&  §34.94  G50%  BJE%  850%  550%  522%  €100% 62008  S7A0%  som 2.45% 545
Daminlan Resources, Inc. 1] 57068 6.a0%  538% 800 S38%  522%  7300%  Y200%  ST30%  som B.62% 388
DTE Energy Company DTE  §7580  450%  494%  500%  494%  522%  G400%  6100% 57.80%  som 1000% 148! 284
Empire ighict £lectic Company EDE §23.23 5.00% 4.00% A.00% A.00% 5.22% 20.00% 600 B7.30% 50.80 8.76% 15.6¢ g1
Gireal Plains Energy Inc, GNP 5260B  S0%  637%  S.00%  BOO%  522%  V0.08% 6100%  6T0%  saue 875% 1584 249
IACORE, Inc. ipA AT 4.00% 4.00% 1.00% 1.00% 5.22% S2AO0H  S8.00%  BT80% §3.08 8.75% 2305 384
HerhWesterm Corpasaticn MWE 85256  500%  GBI%  6S0%  B0O%  5.22% 64008 BBO0%  6TH0%  soo 045% 675 221
Oiter Taid Gorporation OTTR  $26.37 ) 60D%  O0D%  BOO%  522%  TRO0%  ES.00%  BT30%  som 062% 4608 506
Fianacie Vel Gapital Sorperation PNW 56173 B.20%  BaY% 400%  400%  522%  6300%  GADO%  6TS0%  somo 000% 1735 33z
FHM Resaurces, Inc PHM  SZEE5  8.50%  BS8%  00%  B50%  5.22%  51.00%  BS00% 67.50%  sooe 1000% 1455 2
Farlland General Electic Company FOR 33588  4.M0%  383%  GO0%  392%  522%  S4.00%  S200% 6T0%  somo a34%  ATAT 520
SCANA Carparstion SCG 55407 4R0% 4455  450%  420%  520%  57.00% SOO0% 6780%  saeo 10.08% 8458 278
\astar Erergy, Inc. wR §37.40  280%  340%  GOO%  340%  520%  GTo0%  B500%  ATA0%  som a37% 1705 327
¥oel Snery ine, KEL 53425  5.00%  4BB%  450%  450% 5206 GRO0%  GRQ0% 6T30%  sooo GE4% 3640 34
WEAN | 5.54%
MAX 10.08%
MIN  B62%
Picjeeted Annusi
Eamings per Share [14] 115) 18], 3 (18] ] [26] (211 {22 123 [24] 25 28) [27) 8] 29) ER
Company Ticker 2014 2078 216 2017 2018 2015, 2020 2021 2022 2023 2024 2025 2028 2027 2028 2029 2030
ALLETE, Ino. ALE $780  %a06 5324 9841 e fiT] 106 3421 §445  S407 3482 9518  $545 5573 1604 So.e5 5658
Atiant Ensrgy Corporation INT 348 $EEE 380 5406 %428 5441 $474  Sep9 §526 3553 3582 $5.13  $648  $ATE BTa4 H1 $7.80
Amerar: Corperation AEE s2dan 5285 32 $288  $3.06 $3.25 $345 5288 3380 8408 3420 $457  $ATE  $500  $526 9654 §5.89
Aemerican Elscirlc Powar Company, ke AEP @At $545 §366 S3B3 sS40 £4.18 430 S4B0 2482 3507 8832 §860 680  $625  §653  S6EY  §7.2%
Avista Corporatian ANA 184 §103 0 S203 213 W24 5235 $247  S269  §27z  s26F 3301 §.17 $884 5381 5368 S$iEe dage
B Energy Coporaiian CME  Suj4 ST §194 f204 2w £227 $a40  §263  §266  $280 3285 §311 82T E3as 362 §981 3051
Dominion Regources, las. o 5305 $321 8330 SAS7 376 $3.06 S63 $ad40 5463 5488 £5.13 $54D0 3588 508 $829  $80F  §648
DTE Energy Company oTE $5.10 5835 5662 688 §016 $6.40 681 §716 752 W7HY $8.22 $675 BN 8969 $109%  $I0.7E $11E0
Emplre Distriol Efeciric Company EDE $145 5180 8184 $168  $1.74 $1.80 $186 §165 520 s240  §220 $231 5243 5256 $269  §283  da68
Great Plpins Energy Ine. GXP $1.5% 5185 S178 S8z 109 $2.00 210 8223 5282 S2a4 5257 S2.71 3285 200 1315 §382 5848
IDACORF, fns. DA $a80 5380 S28% 397 8408 $a.08 $4.12 §d.21 §455  $451 §4.72 $196 22 549 $B7E 8408 5640
HNorhWestern, Goporstion NWE 3206 §3.14 5330 $348  sA&R s882 $a01 8421 G443 455 §490 $515 1542 §570 600 $63 $6.64
Citar Tall Carparafior OFTR 5188 §1.84  §174  $18% $71.06 $2.07 $2p0 8232 §246  S2SD 5273 5287 302 a7 4334 §a6t 3870
Pinascia Wes! Saplial Corpatation: FNW 3343 8372 S2B7 8403 $419 $4.36 $55a 5474 G486 5530 5545 $674 3604 636 $600  $7O4  §¥Ad
PNM Resources, Int, PHM G148 BLEZ S17Y 0 $188 $a.0t §3.18 $256 5263 S270 5287 SR04 $320 386 B384 472 $BOp §aw
Pertiang Geharat Eletris Company BOR  S218 $227 %e3s %248 Sum4 §264 %275 5287  $300  §34% 5320 §348 3366 386 408 §498 Sade
BCANA Corpiration SCG 5ATY 3898 §412 8420 $ad4v a6 5485 SE0A 8537 3588 8586 §647 %646 8883 718 §TE6 BTAE
Westar Energy. Inc, WR $235  s243 251 $260  $268 $a.0a $p06 5300 8343 337 8543 8+ 5580 $400 fage fAal 4,66
Ygel Energy o, AEL $20% 242 %222 8332 a4l $2.53 §256  S2TT R 5308 8321 5357 §aSE  $B74  $493 3411 §4.95
Prajacted Annlsl
Divigend Payour Ratis £ [32) IE] {34) [38] 30] 137] I 28 [42) H1) a2] [43} [#4] J45] 48]
Company Ticker 2045 218 2017 2048 2018 2020 2023 2922 2028 2024 2028 2636 2027, 2028 220 2030
ALLETE, Inc. ALE ET00% G100% GI00%  BLOD%  B1A0% | GLAGE | G5.10%  G416% 6520% BE25%  67o0% Sra0%  67.80%  BV80%  6730%  r.adh
Asisnt Energy Garporation LT SI00%  GIED%  B2.00%  GRSD%  BI00%  BRFI%  Ges3%  G615%  AHBTY%  GG50%  67.00%  6730%  G7.30%  6F30%  8730%  6730%
Ameran Corparatian AEE G900  S5.7E%  6250%  5O.25%  S600%  G78SH  SG7/%  6165%  BB.S4%  6540%  6730% 67.30% BT30%  OV30% 67.30%  G7.30%
Amarican Eigchic Paws: Company. . AFE 53.00%  6378%  0450% BB.28%  SGO0%  06.22% G44%% 6665%  BGETH  6700%  6730% 67.30% 6T30% O730%  6T30%  67.30%
Avista Corgaration AV GOo0%  GBLG%  67.00%  G600%  6500%  B538%  MEYYM  6GBY%  OG5e%  66A2%  6730%  67.30% B7S0%  G7.20%  OT.B0%  67.30%
©u8 Energy Corporation [ 51,00%  GL28% 6150% B1.75%  G200%  G288%  BAVI%  G466%  O554% G6M2%  6TO0%  67.30% B6T.S0%  GV30%  67.80%  67.30%
Caminion Resourcss, inc. =] TA00%  TRTS%  TRS0%  T225%  7200%  7122%  7OA%%  BOGS%  GBA7Y%  6A0D%  67.30% G7.30%  BT30%  G730%  G730%  8730%
OTE Enargy Company BTE 6400%  63.25% 6250% 8175%  G100%  G206%  6370%  6415%  BA20%  GO.25%  6730% 6T30W  67.30%  EVI0%  67.30%  87.30%
Emplra Gistrie! Slactric Gompény EDE S040Y  TETEW  TIS0%  FO26%  G7.00%  G7OG%  gV.0%  6715%  6720% 6726% OF.O0%  6730% ET.30%  G7.80%  GR.30%  67.30%
Greal Plains Energy Ine. GXP 7000%  B6T.7E%  6550%  BAZ6%  57.00%  G208%  6570% 6415%  B520% GB625% 6T.30% 6730% BT.30% GT.80%  G7.30%  67.30%
DASORE, inc. DA 5200%  53.50%  5500%  56.50%  §B.00%  594G%  §1.10%  6285%  6420% 6575%  67.30%  67.30%  67.30%  G7.30%  67.30%  87.30%
NortnWestar Carporation NWE 6400%  G275%  6150% B026%  S000%  GOdelk 63,15% G454% 6592% 6700%  67.50%  STA0%  47.80%  O7.20%  6T.a0M
Olter Tall Sorparation oTTR Ta00%  TALG%  S000%  B4O0%  SDOD%  004%% BEE%  BaSe%  0582% 6730%  6730% 6T.30%  67.80%  BP0%  BTI0N%
Planacis West Capila: Gorperation PR GAn0Y%  4SE5%  63.50%  BATEY  BAD00%  BABEY S665%  062D%  9OTS%  6TA0%  6130%  STA0%  ETRGN  BTR0%  6T6Y%
FNM Resaurcss, . PHM STOG%  S2OU%  SR00%  S400%  5500%  ST.08% S148%  5220%  G5.26%  GT.O0% GTA0%  8730%  6T0%  67.30%  6V.30%
Poriand General Electis Compahy POR S4.00% 8375%  S350%  55.25%  5A.00%  55.98% 63,15%  6254% G402%  GT30% CT.A0%  GTA0%  6R.0%  6730%  6730%
SCARA Corporation S0G S700%  $6.75%  BBEO%  56.25%  S6.00%  57.88% SE65%  G164%  BE42%  GTI0W  6T.A0%  L7A0%  6TA0%  S730%  GR.30%
westar Energy. Inc. WR GLOO%  5050%  SBOO%  SE.50%  5560%  57.05% SE45%  6220% G525% GT30% GTA0H  6VA0%  6T.30%  67.RO%  6R.30%
eel Energy inc. HEL G200%  G275%  GL.60%  Ba2S%  B500M  GOIR%  GHPTY 66.35% G654% GGAD  G720%  6730%  G7.30%  57.30% 67.00% 67.30%
Prajected Animial
Cash Flows 7] [4) 4 §50) 153 462) [631 HEH ¢h) 55 57 56 58] 607 81 2] oz
Terminal
Sompany Tioher 2016 215 2007 2018 2008 2020 2621 2022 2023 2074 2028 2028 2037 2028 2025 2030 Wite
AETE, Ing, ALE $1.87 5187 §408 X0 £2.31 $246 5260 So.8n  ga4b | $4.20 fa.d6 §967  §a86 3406 S4a7  §d.d4b 510627
Aliam Enerpy Comporation LNT $2.24 3237 §252 4267 $2.84 $307  §5022  $341  $28d4 5388 $4.02  $484 $456 5480 €985 $532 512090
Amoren Corporation AEE S178 SLFE 5186 E1BY F3EH $no0 S48 8230 5258 S28 §104  §520 $3.a7 %384 $8¥E 307 SBTE4
American Efaclic Power Company, e AEP Szb S23% 5247 S261 $2.76 $ped $305  E3R2  $335  $357  SRYT 8887 3438 3430 $462  B4B6 $11632
Avista Gorgoralion Ayh $1.33 136 3143 $r4e £153 $1.61 §iva 5180 8484 $202 $293  $225 8286 S2d4p $282  ga7h GOTSA
148 Ensrgy Carporation cMs S1.4p 840 §128 438 £1.41 $151 $1.61 5172 5184 $4.56 $200  §220  s281 $244 5256 $27D  §7223
Cipminion Resources, inc. D §2.5 5248 SR8 §ATR 5284 297 5300 $323 5336 $3.40 $303  $BAZ S402  $423 §445 460 $14506
OIYE Enargy Company DTE $2.43 5385 538 5AB2 5306 $423 3452 g2 $5.76 3551 $5.80  $630  $65%  S686  §722 3760 SI6T4
Emalre Distrizct Elacirlc Company EDE .28 31EG $1.24 §7.23 11.20 $1.25 $1.29 138 147 3148 $1.56 .64 $172 $1.81 FH81 207 545,52
Gteal Plalns Enomy Inc. GXP $138 $117 §1a9 5929 $122 5134 £146 $14% 5150 3170 $1.82  $1.9%  $per  $p1F §223 813§ $6455
DACORP, ine DA §2.07  sat M8 522G $2.35 $245 3258 S27r %280 §AI0 §334  $351  $370  538F B4 B3 $12830
Nerinestam Corposation, NWE 20 07§23 $R14 $2.35 G242 $280 3280 $300  §8.23  §347 S8 $3B4 BAde §485 5447 §is128
Oiet Yo Comporation oTTR £330 81290 5127 Si26 $1.2z2 $933  $1.43 5188 187 §180 §193 263 204 §p2h 5287 §249  SEBAO
Pinnatde Wasl Capital Corporation PNW $236  ShaS 5286 §RA7 52.78 §2.63 $30B 3538 $3ad 984 86 467 §428 §450  $4T4 9406 §120.47
FHM Hesturces, ine PHM $0.20 080 fck=nd 160 $1.20 $i34 5149 §1.88 182 188 §2.1% 2,26 3238 5251 3284 8277 56658
Fertfand General Eletic Company POR $122 8 51 $136 51,40 §1.52 $1.65 5181 $18Y 8214 5284 §R46 289 $a7  BRET €302 STRSO
SCARR Getporation 66 t225 8234 SR4n $iE $2461 3281 1304 $526  Sh&4 oAl 5415 8487 §459 $485 5608 €585 819675
Wastar Erergy, Inc. WR $1.45 $148 $181 $1.52 $1.63 §1.64 .77 818t $207 5224 5243 S256  §269 S283  SRBE 8303 §PeA7
Xeel Energy ine, XEE $132 839 BaF 5186 $1.464 3173 .82 §182  $203 5215 5227 4239 %251 $286  SRE. . $288 57130
Prajeoted Anme Deta
Invester Cash Flows f64) (5] 5] 7 (B8] 69, (7a] 1] r2 173} 74} (751 78 fets] (vl el (86 81
Iniial
Campany Tigker . Cutlow  16/3005 1233118 arsone BOONT_ GA0NE  BEAGMO  GROMC  GR0GEY ML GM0MY  BRMDS  BO0/25 5130020 BANET  BAGE  BROIRO  BrS0M3Y
ALLETE, Ine. ALE {860.08)  SO.G0 5032 3182 208 2.9 52.3% S2.48 $2.66 288 $2.08 3126 5348 8367 3,85 3406 3427 110,78
Miiard Enerpy Corparation LNT (560.23) 3000 5038 238 sz52 S287 §2.84 §3.02 $z.22 342 pact] $3.88 5442 5404 4,56 $4.80 35.0% $132.37
Ameran Corparaticn AEE  {$40.04) 5000 5030 S181 $1.80 $1.81 $1.82 %200 $2i8  $238 5250 S2E1 §304  S330 $337  S454 SaY3 50446
American Electic Pawer Company, Inc. AEP  [$66.03) 5000 S087 5228 $2.47 5261 76 5200 $305  $822 a3 $367  $877  SBET  S41B B35 8467 S12108
Auista Corparation VA [$3286) 5006 S023  §137  §148 $148 15§18 .70 8180 481 S202  §213 §2E6 $236  S24e S262 §7043
GMS Enargy Corporation CME  iSaes)  S0.80 5018 §146 $1.26 $135 S141 $1.481 £4.6¢ 72 S18e $196  §208  §220  s2M 5244 $256  S74B3
Dgminion Resources, Jac o 088 seob  Sbas 24 £2.56 s272 t785 5287 §3.10 4823 $338 sa40  $363 $342  §402 S433 $445 514975
DTE Enetgy Company DTE  ($/9.39) 5048 058 8351 5350 s3.82 $386 3423 B4s2 3482 $678 $861 B89 $6%0  $652 5688 g7 BAT4TH
Eumpire District Eleciric Company EDE  {$2328) %880 5022 $180  §124 5133 St SR8 812 135 14 $1.48 3186 $164 SR S181 §18t 4853
Great Puaing Enargy ing GxP  (S26.08) $000  §020 §niE 5119 $1.2% s122 W 140 £148  $158  f1ve 182 §a8p  $262 8212 5283 §5600
DACORD, Ing, DA 6147} $0.00 5034 SR8 2.4 $2.28 $235 $2.45  S256  sar2 $200 820 M §3E1 §370 5389 §408  $1326%
orhWestern Corporation NWE  ($52.56] $000  $43s 3206 §R18 S2AG §2.25 Sz.42  S260 x80  $BO00 S328 24T SAAS $a8s 5405 §425  $11678
Ctter Teil Gorporation OTIR (32837} 000 o2 S1de  $129 $1.26 §1.22 5033 5143 §1.56  S167 5980 §r8E 5203 $23& 5226 §237 56146
Pinnacle West Capitat Comoration PRW  (SB1731  S0.00 5040 $R3D S2A $2467 3278 sz82  sa0e §0.26  S344 8364 S3BG 5407 $428 540 $aTs $13346
PN Restures, Ine, PNM (S26.85) 000 $0.94  S0Be 008 $1.40 $120 .34 S140 §185  S182 5109 s2s %228 $238 52 $264  $6R7E
Partiand Geaeral Electic Company PFOR  [$3568) 30.00 8021 $1.26 51 5136 $1.40 $1.52 188 $1.61 $187 5214 3234 $248 $260  SR¥E SRAT 580
SCANA Corperation SCG (834077 5000 3038 230 s2aR S2.67 $2.61 §2.81 53,04 §226  $554 §383  $415  $427 G4ED 5483 ShOD S0
VWestar Energy, ins. WR[S37.40) 5000 8025 E1Ed $161 3152 §1.53 64 SIS 207 8224 8243 s256 $269  s2ER Sa98 404
eal Energy I, XEL  (S3438) 5000 3022 134 147 $1.66 $164 5173 5182 §162  Sagd S23§ 5227 $289 8251 $265  S27g  greal
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84uRl-Stege Growth Discaunted Casn Flow Mode!
30 Day Averags Stock Price
High EPS Growth Rats Estimale In First Slage

Inguts m IE5) 1 I 5 [& Il & 9] {31 [12] [13}
Steck EFS Growth Rate £oimaies LengTetm Payoul Rahio lteialive Solufion  Termina | Teminal

Sompany Ticker  Price  Facke  Pis{Cafi Valueline  High Sy 3038 2019 2025 Preot ROE __ P/E Rafi PES Ratio
ALETE Tre, ALE $50.88 NA S50%  GA0%  6.60%  5a2%  ow0CH  Gri0R 67.00%  tede S82% | 1508 ZB%
Adliast Energy Comporation LNT 8906 G30%  575%  GO0%  600%  B¥%  S1D0%  GIDON  6T30%  fnee 982% 1557 2688
Amarer Corparation AEE S22 GBO%  S35%  7O0%  TAON B GROON  BGOD%  6T30% soee 83% 1508 288
Amersan Electic Power Company, Ing, AP 35707 4705 4.63% 500% 6% 8.22% 4a00%  B6.00%  6T.00% P.55% 3601 307
Avizfa Corporstion AVA 53345 NA 500%  500%  500%  522%  4400%  G5.00%  67.30% §39%  16.60 3725
SMS Energy Cormaraticn OMS  S3EST 450%  B76%  550%  67A%  522%  4100% G200%  67.80% 1% 17.04 332
Deniinksn Resaurces, Inc., o 7108 £30%  538%  800%  BDA% A% fH00%  7200%  67.00% 9:3% 176 340
OTE Energy Company OTE  S$121 5&0%  484%  500% 5800 A2%%  Gaf0%  GLOD%  47.20% 1007% 1462 280
Empire District Elsciric Gompany BUE 52282 5.00%  460%  300%  500%  S20%  8000%  GR.00%  57.00% 1084% 1330 256
Great Plains Energy Inc. GXP S2741 B10%  BAT% SD0%  6aYH 522%  FO.0O%  GROD%  67.30% 987 1460 ELT
WACORP, g, DA SE6.17 400%  400%  100%  450% S22 5200%  SBOO%  67.30% 2.21% 1778 F.40
MorthWestern Corpeoration NWE 55444 500%  8A1%  680%  B61%  B23%  G400%  SBO0%  67.30% 280% 1545 286
Ottar Tait Corparation OFTR 52708 MA 600%  000%  BOO% A2 FOO00%  SBOC%  AT.30% 0TB% 1274 244
Pinnacie Yel Capital Corporalion PN SBA2Y B20%  BSTH 480K  GSTH 52X GRO0%  6400%  67.80% 851% 1650 a4
PN Resousces, | Pl 52783 856% 8 .56% £00% 1 G0% 8.22% 51.00%  S600%  B7.30% 10.08% 14.56 278
Portiand Seneral Eleckic Company FGR $27.39 4.18% 3029 B40% BH0% §.22% 4400%  53.00%  E7.90% 2.73% 1574 aat
SCANA Cesporation SCG SSBOB 420%  4e5%  4G0%  ASO% S22 67.00%  SA00%  87.A0% 10.00% 48 284
Westar Energy, . WR 83540 3BU%  340%  AODY%  BO0%  B2% 6100%  S5.00%  67.90% 982% 1508 288
¥eal Energy inc, XEL $38.57_  5.00%  A68%  s80%  E0G%  S70%  0200%  B6.00%  67.80% 9.52% 1648 318

G874

10.76%

S.21%
Projected Annual
£amings par Share p14] 115]. 1161, (a7 (1) gy 129] 211 (22 23 [24] 25 4 Jena) 128) 1293 a9
Compan: Ficksr 2045 2015 2017, 2018 2019 2020 2021 022 2023 2024 2035 2026 2027 2078, 2028 2630
ALLETE, Inc, AT S3oh s320 53,50 §5.75 3357 $4ETEEE save s (XD SE65  $585 $6.16 8647 S6A1 8747
Aliant Energy Corporation: LMY §368 838 54,74 $1.50 $4.66 $403 g §5.61 §5.81 $6.42 5644 S6YT  $F13 SVS0 §TED §830
Amarer: Gorperation AEE 5257 3275 p334 LR $337 2359 s332 $4.08 54.20 4,53 5476 5501 827 35 85 55,84 58.78
Amalsan £ietrie Power Sompany, i, HER 4351 $3.88 3387 54,08 426 $4.48 $4.70 5406 3820 5.47 B5.75 56.06 67 5570 $7.05 3742
Avisla Corporation AvA .02 $2.003 $2.43 $ana4 238 3247 52350 §o.72 Seus 201 $8.17 §3.34 83571 pxEa 5388 $4.00
CHE Erargy Corparation s §1.68 5198 5212 3226 241 257 5273 $2.80 $3.00 §3.23 F3.40 5367 ki $3.00 5416 $4.38
Saminion Reseutces, inc. o 320 5350 Ba.64 .15 S48 482 $518 3850  $584 §6.47 §640 5483 §7.09 746 8706 §E
OTE Energy Sempany bTE $530  $580 3506 §6.32 $6.87 798 W41 37.81 3822 $8.65 3011 §068  S08  F1081  $1118 5174
Empire District Elockic Company g0E $163 s §4.70 1168 £1.98 wos s218 0 3220 5241 $2.54 5267 5281 §206  $3.11 5227 3344
Greal Plains Energy inc, xR 187 178 §1.80 $2.01 $214 sra7 oS24 3285 5280 G283 §208  $31a §330  $347  $365 53k
ACORP, inc, =23 400 5446 $a,98 $4,60 Fa.68 $486 %510 §5.33  §550 567 5517 $6.50 §584  $7.09  S7E7 TG
NorthWestarn Corparation e $319 s53&1 §a.64 §3.80 $4.16 $543 3471 5400 $525  $557  S686  $68  §E48  $687 3718 §7SE
Ottee Tail Corparation OTTR 180 §1ad §2.0% 2,19 $28 $286 278 3268 §398 Sa38 $364  $aI2 $357  $432  $434 5458
Pinnacle West Capiial Carporation P $377 8357 §dw 34,41 $a65 400 S516 3543 G572 3602 $68%  §686 §7.0t §738 776 8847
PNM Resaurces, inc. FM S1.56 8172 §188 §2.08 $228 $242 260 3278 5297 S04 $331  $5.48 S360 385 $406 2427
Porfiznd General Eiecitic Company POR $2.31 5245 $260 22.75 $2.02 $300 327 3345 §386 5383 $483  $4Rd BA&Y  §470 S48¢  ES20
SCANA Cerporatian 06 $298  §414  §433 54,67 §a.72 694 68 5543 §578 3580 £600 $663 R §7Br 772 D
Weslar £negy, inc. Wi $248 5244 §80 3257 §3.14 $339 4382 BAFR 8882 Sd43 $436  $457 S48 3506 9533 $882
Heat Enargy Ine AEL $2.3 %224 $£295 . 3847 82,59 $277 %280 e34% $535  $3.32 3350 §36  SAY  $407 %420 S4.1
Projected Annust
Dhadend Payout Ratlo 1) Firl) [33} B4 136} [3s} [27) 1281 [38] 0] [41} [42] fas) ] J45] 146
Campany Ticker 2018 2018 27 2018 2019 2020 2021 2022 2023 2024 2025 2028 2027 2028 2029 2030
ALLETE, Ine. ALE G100% G100%  G1.00%  0100%  61.00% 6206% 6390% 54159  OG500%  Bb2GY% | G7.00%  B780%  B7.8G%  BT.30%  GF 30% 57 30%
Alant Enesgy Cemporation LT G006 §180%  6200% G250%  6300%  S3YX%  64.43% 05455 G5A7TM  G6SOY%  G7.30%  O7.30%  BTA0%  B.O0%  GT.30%  5TA0N
Ameren Comoraion AEE GO00%  A6FS%  ER50%  SO26%  SB.00%  5T.B8%  SB.Y7%H  G155%  G354%  OBaR%  6730%  67.80%  6T.86%  EY30%  67.20%  6T.30%
Amarican: Elscllc Powsr Company, inc AEF B300%  G8F5%  G4S0%  BR.25%  EEO0N  S022% 6G.43%  00A&SS:  GGATH  BTOU%  GrO0%  BR30%  BY.50% E.O0%  6T.30%  GTa0%
Mista Corporation AVA G000%  6E00%  G700% GS00%  G5.00%  SE3EN  SETTH GG.45%  S854%  5G0A%  6730%  07.30%  O7.30%  BY.30%  6T.20%  6730%
IS Energy Gorparation (=] GIO0%  B1.25%  6160% BLTE%  B2O0%  S2E8% O277%  G445%  G554%  G6AR%M  G7.30% G7.80%  OF.50%  GYA0%  BT20%  67.30%
Dorsinion Resaurces, i o FR00%  FLPS%  TZeD%  FR28%  7RODSE  Yi22%  TD.43%  GB45%  OGETH  SS00%  6730%  67.30%  BY30%  O.30% GT.IDW  57.a0%
DTE Ensrgy Campany DTE Bangt  GBL6%  B260%  GLPE%  BIO0%  BZOSK  BAI0%  6415% O520%  6025%  G7.50% . 0700 BY.30%  5R.I0%  GT.O0%  G7.O0%
Emplre Disinict Efectric Compsny EDE 8000%  YB.YG%  7A50%  FD25%  OTAO0W  AT.O8%  6710% G745 GT20M  GT.oh%  67.30%  6T.80%  G7.30%  8X30%  67.30%  G7.30%
Breal Flains Eneigy Inc. GHP JO00%  OYFe%  B550%  63.25%  6100%  6205% 6R10%  B45%  B520%  GOUE% 67008 07804  G7.20%  G730%  G730%  67.30%
IDACORP, Ing A E2060%  $5.50% 6500%  S0.50%  SB.O0%  40.88%  61M0% 62.05% 6420%  G6YS%  G7O0%  6730% A7.30%  GY30%  G730%  £7.30%
HorthWWestem Corporation NWE 64004 E275%  6150% G0.28%  50.00%  60.38%  SLY7%  B6348%  G6454%  GEOPN  07.00%  67.30%  A7.30%  EY30%  6730%  67.30%
Olter Tail Corporatian GTTR JOOD%  TA00%  G9.00%  B400%  5000%  60.38%  G177%  63.15%  Gaba%  GAOIY  GT.30%  O730%  GT.30%  GT30%  6730%  G7.30%
Plnnacle West Capital Corporatian BNV 63.00%  42.28%  63.50%  GAFE%  B400%  GLS8%  6510%  66.05% G620%  6GYGY  G7.00% 6.0%  67.30% G730%  G730%  67.30%
Pl Resources, Ine. PR 51.00%  S200%  6B.00%  54.00%  55.00%  4V.O05%  010%  B14S%  6330%  G526%  G7.00%  67.30%  O7.20% B30%  67.30%  67.30%
Partland Genarat Electric Company FOR 5A00%  BR75%  6G.60%  53.25%  E300%  S438%  S7.77%  60.45%  B2E4%  GAONN  GRO0%  G7.30%  67.30%  B7.30%  G730%  6730%
SCAA Comporation GG 57.00%  SB74%  56.50%  5B.25%  56.00%  S78B%  5B77%  B145%  6E54% 654D GR.30%  BR.O0%  47.30%  5730%  G730%  67.30%
Westar Energy, Inc Wit 61006  5950%  BBO0%  56.50%  5500%  STO0S%  S0MD%  B146%  BA20%  6635%  GT.00%  67.00%  A7.S0%  G730%  67.00%  G7.30%
ol Enangy fne ®EL BRO0Y%  G275% 63.50%  BA.28%  BEO0%  BAZE%  G577% B6.15% BGS4%  GGORY  67.30%  GT.A0%  67.30%  G730%  67.50%  67.30%
Prajactea Annuat
Cash Fows 147" 1a8] Jas1 50 ] 152 153 5 185) o) 7] 58] 0 [58) (&) Eer| [55]

Farminal
Company ' Ticker 2003 2016 2647 2018 2016 2020 2201 2022 2028 2024 2025 2026 2027 5026 v 2029 Vaiue
HETE, frc. ALE BEEE §274 szom S48 fasz  sese R SEEY $3.56 taq4 | sa84 $414 3436 S4By T S4EE §10607
&ilisnt Energy Corperation LNT $225  $240 $257  $a76 $20% $4.14  §336 8250 9383 3407 5483 §4.55 F480 305 641 $550 412611
Amscen Corparation AEE 3P $181 $184 5186 3189 5208 5228 5230 $27 246 sam $3.37 $3.55 874 $383 M444 50297
Amaiican Ebeciric Powsr Company, In: AEP 221 $235 §240 5285 $2.81 5285 §343  E330 5348 3367 53a7 408 5428 3a5 3475 8500 VG0
Avista Corparation AVA 3133 $1.28 143 148 3153 .81 £1.70 5180 3101 $a07 §2.13 $225 $2.08 248 $2.82 1275 569,46
CARS Energy Corporaticn MG $118 s121 $186  $1.40 %150 162 §174 3487 2 $2.14 g2.29  §241 5250 §AG68 $280 S2BS §TEOY
Gomlnien Resaucat, e o 5240 §258 3278 $500 5225 §aA3 8363 §3E3 P42 34N $437 5400 .84 1500 $528 3584 514808
OTE Energy Company e 5344 3358 §3.74 3360 3407 $436  $468 850 £5.36 58.72 $6.13 3645 5600 714 §781 87.90 317167
Empice Distict Electic Gempany £0E 5530 04 §18%  §1a7 3138 $130 147 iS4 5182 ST §480 5380 $340  $R08 220 222 $48E3
Great Plzing Energy inc, oxe $047 §ua0 §3.24 $1.87 3130 $141  §1862  SEEE S5 $488 $2.01 $2.41 $2a2  $Rd4 S245 5250 55728
HIACORE, Ing, A 5208 8325 §2.58 $2.54 3272 s291  @n $3.94 5340 5386 $446 5637 $486  B484 3508 363 54135
NorinWestern Cotporation RWE 5204 32 220 1287 $2.45 $267 8281 S35 8340 §367  §587  $415 $433  $45¢ 54883 F508  S116.A
Cler Toll Serporation OTTR §131 5156 188 §140 $1.41 E186 ¥72 3188 SIS §222  §238 SR80 S2A4  $277  E2902 S307  $40.4
Pinnacle West Sepitat Cormoratian PRV §288  §2A1 $266  $28s $2.08 LR $338 U387 SATER BA0Z  $435 $ea8 $4¥2  $407 8522 550 $13481
PN Resources, e PN SufT §os0 00§ $1.23 §1.38  $154 817 S1.88 $205 3228 s $247 259 S273 5267 36210
Parlland General Elackic Company POR $106 5132 138 $147 §185 $1.71 S188 5207 $228 §240 271 280 §3.01 $3.16 5853 £330 18160
SCANA Corparation sca $226 5235 $7.44 $2.54 $2.64 5286 S3O9 5335 $a42 53.02 $0.24 3448 §460 5494 S520  $547 512082
Westwr Energy, Inc wWR §EE2 14T $162 9188 §1.72 180 S208 3227 S248 $270 $2.09  §508 324 8341 $559 SATT S84S5
Xcel Eneray Inc XEL §1a2 5140 $1.49  $159 $3.68 S176 188 $i88 8240 £2.22 $2.35  $248 5261 £2.74 %248 §304  $7440
Piojactsd Annuat Data
Investor Cash Flows [64] [65) f66] 57] £68] 188] 70} Frat) 1721 73 [74) (5 brdii) (7] i) 78] B0 il
irial

Gompany Tichar | Cutfow  OSSONS 2SS SROME  OA0T | OB0NB | S/30/6  SROGRD . GE0R1  GR0MRZ  SSGIE  $/A024  GOGS  BEORG  GRNDT. GRONE . BI900S  Ba0mED
ALEETE. ac, AL (550.H8)  S000  §6aZ  §48% §Ed S5 58 WAz Sugd 3288 ERGETE8F7 330 SAT4 | SaA4 S04 S4Am 488 S11288
Alkant Energy Gorporation ENT (§50.06)  SD.GU 5036 $282 3257 5275 23] 3.4 $3.38 33.5% 5383 $4.07 5433 $4.56 34,80 3605 8531 s1Impa
Ameran CoOrporation AEE {4282 D00 $0.30 $1.83 S1.84 3186 5188 208 5228 4250 $2.72 5286 5321 3337 5356 $3.74 i3.ga 596,81
American Elgelris Pewor Company, e AEP(S5T.02F S0.00 5038 $226 5248 $2.65 $281  §296  $343  S236 349 §3.67 387 $O0E 5429 4451 §475 512350
Autsta Comaration AVA (S3345}  S000 3023 $187  §1a3 $148 $T68 3181 3170 S180 8151 4202 5213 $a6  $230  S248 g2682  ava
CMS Energy Corporabon CMS ($35.81)  $G00 S0P $117 5130 §1.40 180 8162 3174 S187 $2.01 5214 5239 s2.A1 $253 5286 5280 STERD
Daminion Resaurces, Ine. o 571.19) 000 S04y $2606 520 $3.00 $3.23  $343 3383 Sha $4.02 34320 5837 $460  §484  $500 5536 515369
OTE Erergy Campany OTE ($8121) 000 3058 $5.54 §3.74 $3.00 8407 $488 5488 $501 $3.36 3673 5613 §5.45 G679 8744 S05T 517088
Emgire Glstrict Beciric Sompany EDE  (52262) S000  S0.0% 51,33 $1.32 $1.32 $138  $130 8147 $184 $1.82 1.0 $180  $188 §189  S200  S2I0 S48.54
Great Plains Energy Ing. GXP (ST 8000 §0.20 $1.21 $1.24 $1.27 £130  S141 152 $183  §175 3188 5201 e $222 5234 5246 35007
IDACORP, Inc. oA ($86.17)  E0.00 50,35 $2.12 $2.38 $2.84 wT2 3281 SE§1 53,34 5350 £3.86 5416 $4.37 5480 3454 $500 594873
Northivestern Corporation HWE  ($544%)  S000 5088 s $2.24 §2.34 s245  S287 5281 3315 384 $5.67 5884 £415  §436  S450 S48 812982
Ciies Tad Corporation CTTR - (327.08)  S000  §093 $1.39 §1.39 S48 T14r 0 SIE6 8172 5188 SPO6 fa2z 238 f286  SRE4 247 SR80 §6lr
Finnacte West Capital Coparation SHW {584.21)  $000 504D $2.44 §2.69 s2at S288 348 3336 357 $BFO $467  $428  $448  SAF2 5487 §527  §ududs
PN Resoarces, Inc PRR (52783 $000  S614 2084 5100 5171 122 328 8454 S1n $1g8 5285 $223  £234  §24Y 525 BAT3 SAed
Foreang Genara Electic Company POR  (s8731) 8000 $0.29 $120  s130 5147 185 8T $18% 5247 $2.28 §240 8271 5288 $201 S31% 5330 §Esa0
SCANA Corparation SCG ($6.08) 000 s 3233 $2.44 3284 $2.64  $2.80 §306 3438 Sag2 §1.02 5424 5445 S480  §484 $530 §126.79
Westar Enargy, G, WR $36.10)  $600  S0.28 $i57  S162 5158 $173 MO0 5208 $207 s sev0 sam 5308 s224 Saad 3550 58837
el Energy fne. *BL O (3EET)  $0.00  §022 §1.36 3148 5158 $468 5178 §1s88 $1e¢ s2e0 §z22 5238 5248 s281 5274 §2BE §77a3
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Multi-Btage Growth Discoundsd Cash Flow idodel
90 Day Average Slock Price
High EPS Growth Rate Eslimste in First Siage

Inputts [1] [2] [3] J41 18] 4], [7] 18] 81 [19] (11} [:2] [13}
Stock EPS Grovih Rate Estimatos Uong-Term Payoul Ratia Werative Solor  Teninal T emaal
Gampeny Ticker  Prce  Facks  Firsi Gail Vawelite  righ Growlh 2015 2018, 2028 Praaf ROE___P/ERafio PEG Rstia
ELETE, Inc., FLE s4ed () 550%  a.80%  G.U% | S.20%  4vO06  §TOD%  BTA0%  samn 10.06% 1482 780
Aliant Energy Comporation IKT  $5800  B.30%  S75%  600%  B00%  8.22%  GR00%  GROO%  BYAL%  soao §08% 1508 288
Ameren Caporstion AEE SADE0  BB0%  625%  TO0%  TOUN  S22%  6900%  5600%  S730%  meo  10A6% 1436 3
#mesican Eleciric Power Compeny, e, ASP SESET  AT0%  483%  S00%  500%  522%  G300%  SO00%  6TO0%  soeo 07a% 1568 aey
Foista Gorporation AVA S3237 A S60%  500%  G00%  522%  Go00%  AE.CO%  6Y.00%  sos 053% 1648 215
TS Enargy Corporation CMS 53422 B50%  67E%  550%  676%  522%  6100% 6200% 67.80%  so 04T% 1660 a1
Dominion Rescirces, e, o STO50  630%  S2B%  B00%  B00%  BI2%  TAO0%  YR00%  EV.30%  soes 827% 1750 138
DTE Energy Company DTE  §7B28  550%  4.84%  500%  B5O%  522%  B4DO%  6100W B0 sooo  S048% 1427 273
Empire District Electric Gompany EDE  S7241  B.O0%  400%  300%  BO0%  5Z2%  8000%  GTOON  6T.G0%  soon  f060% 1347 252
Greai Plains Eneegy inc. GXP  $36.89  610%  £37%  500%  63T% 52 000%  6100%  £V.00%  soo  t0.48% 1428 27
IDAGORP, Inc. 104 $64.84  400%  40D%  1.00%  400%  522%  5200%  SE00%  6V.00%  socc 9.49%  16.00 a8
RorthWestem Carporation NWE 8274 50U%  BB3%  BS0% 6810 5.22%  0400%  BODO%  67.30%  saeo O8E% 1465 287
Oltar Tail Garparation aTTR  §26.71 NA S00%  S00%  S00%  522%  7oD0%  60.00%  §7.30%  saeo  1086% 1257 241
Pinnacle Wasl Capifal Garpseation PNW 58176 520%  B37T%  400%  53T% 522 0R00%  S400%  8V.50%  saen 088% 1568 304
PNM Resources, Inc. PNM  $26854  &50%  856%  H00%  Q.00%  522%  B100%  8500%  6V.00%  soco 1081% 1384 266
Parlang Genera! Eleatic Cormpany POR $35Y6  4.70%  382%  GO0% 400K S29%  S400%  BBOG%  67.80%  scen 082% 1607 268
SCANA Corporation SCG 55430 420%  445%  450%  450%  520%  S7.00%  $5.00%  67.00%  snen 10.16% 1435 275
Waostar Energy. Ine. Wi $37.47  180%  340%  GO0%  GOOH  522%  6100%  BEGGN  67.00%  soop  t042% 4446 277
Hees Eneray Ing. HEL $3440  500%  468%  450% 500%  6.22% . GEo9%. S500%  6TH0% . sodo £60% 1594 208
MERN  DAG%
MAX  1686%
MR 0.27%
Propeated Anntsl
Eamings pef Share 114 £15) [1%) 17 (18} [18] 20 [211 2 123] 4] [251 126] i27] 28] J29] [t
Gompary, Ticker 2014 2015 2018 2017, 2018 2019 2088 2001 2022 2023 2094 2025 2026 2027 2028 2028 2030
SLLETE, Tne ALE §290 8309 $3297 sk 487% SEH7 $4.22  $448 8474 5501 §5.28  So46 4588 §6.18  S6A47  SaB%  Grii
Alliant Enargy Gerperation LHT 3348 3260 %01 $414  $438 §a.66 $402 $6.21 8551 §5.84 16.12 $644  S677 §T13 STS0 ST8p 830
Ameren Gorporation PEE 280 52.57 §275  $284 S35 $3.27 53.80 %382 8406 $429 483 S476 3601 $837  $666  §6B4 615
American Elecirle Power Company, ine, AEP 4334 5351 43068 $6EF  $408 $4.26 5445 B4T0 €405 8530  $547  $976 $605  §637 8670 FT06 f7a2
At Corporation AVA pARL] §1.83 $2.09 213 2.2 §2.3% 247 $2.59 §2.72 82386 f3.01 $a.97 3.3 §5.81 £3180 §3.89 §4.00
4§ Eneryy Corporation GMIS GtTd $188 4188 $212 206 8243 3267 270 §28D  $306 3323 $340  $357 8576 8496 T446 5488
Dortliish Revgurces, inc. ] 3308 T30 §386  dABd a4 8408 5482 $645  S660 $544 3617 S6.4B  §643  §T9 S7EE §TE@s  fele
TE Enrergy Comspany e sa.10 538 teSE §EAD S04 6,67 703 974t §7.41 16,22 2065 Se.%  36.48 S1008  HI0B1 $ILIE $I1H4
Ernpire [Hetict Eisctric Company EDE 188 §1.68 $17Y §u7H $148 $1.08 $208  ERI6 §228  $241 £254  S267 w81 €206 5211 §227 244
Graal Plains Ensrgy Inc GXP 3187 187 AT SRS 201 4214 §u27 5249 $255  $289  $283  $240 5314 S350 $347  g265 36
DACORP, kn ity 385 {400 3415 $433  §aB0 Sa.68 $4.88 $5t0 55 $5,58  $587 5.7 SBA0  SGB4 BRI 8757 e
Horhwassar Comoration NWE 5288 farm fAal $3.66  $E80 §9.18 fa42  B4TY §4.99  §526 85T 8880 618 3646 §882 8748 786
Ottar Tait Corporation OfTR  $185  §160  $1.84 §205  §219 $2,08 §268  §27F %288 $3.a8 $3.36  Sa54 532 saLe  $412 G434 S4EG
Pinnacks Wasl Capital Corparation PHW  $ABB  $277  $38T 830 Saan $4.65 §a00  $616  $543 5572 SB.0Z 3633 s8eS  £7.0% §738 776 58T
PN Rasourcas, inc, Pl 4148 $18B $172 $1.68  $208 $2.23 s242  SEAD 279 SREY  $A44 3331 G348 S366  §385  S406  S42F
Porlland General Etsctric Company POR  $218  g23t $245  Ba6D  §275 $2.02 §3.09 §.27  $3.48 $3.64 $183 403 3420 $447 8470 $484  $E2D
SCANA Corporatien SCG 8378 §380 Sd14 5433 gak? $472 $4.04 S4B 5543 5870 S58h 9530 683 S686  §284 $272 §818
Wastar Energy, inc. WR 4235 $240 £264  S7ED  §297 $3.14 $233  $akz  savz 1m2 $4.13 3435 BAEF  $481 $506  §533  §561
¥eef Enargy Ing. XEL 52,04 $203  $2e4  spam  s2aF $2.58 §27r  S2B6  §3.4% §3.19 $9.32 3340 3968 0 SABF  $407  $479 5461
Projacied Annuat
Dividand Payout Ratio 1) 22) ja3] 724] Fr [35) 134 (28] i) 40 {1 142 (43} [44) {a8] ab}
Comgan! Ticker 2015 2018 2047 2018 2019 2620 20t farve) 2628 2024 2025 2026 2027 2028 2020 2038
RLLETE, it WE E100%  B100%  GRA0%  G1.00% | Gi00%  Goos%  6310%  0a18%  6520% G005%  8730% 670 07 30% G730%  87.30%  67.00%
Adidnd Energy Corppeation iNT B100% G1E0%  G200%  B250%  6300%  G3VR%  Gea3%  0616%  GGATY  6050% 5730%  B730%  B7.30%  GT.20%  67.20%  BTA0%
Ameran Gorporation AEE BOCO%  6578%  B250%  50.25%  SG.00%  G7BR%  SRYTH  B1.68%  6354% 85.42% ET.30% 870G GY30%  6730%  8T30%  B7A0%
American Eleetiic Pewer Campany, lnc. MR B3.00% GB.75%  B4.50%  G5.28%  BOOOY%  0G.02%  GH.3%  66.65% BABTY  G700% 730W  B730% O730% OR.20%  67.20% 6730%
Avists Comporaiion A BO.Q0%  G8.00% G7.00% GG.0D%  85.00%  0B38%  G5YIME  6618% B654%  G6602% 6730% B730% G6730% 5Y30% 6FA0% 6T30%
CMS Energy Comporation TS £100% 61259  Gw.50%  G1.75%  B2.00%  GLEBY%  GLYI%  S465%  BG64Y%  66.42%  OT.30%  O730%  B730% BTO0%  67.30%  67B0%
Dominion Kesolres, Inc. o 7R00%  F27E%  7250%  7R2B%  TRODY  Vi22%  7O04¥%  60.066% GAATY  G800% BT30%  6780%  B730%  BY.30%  6730%  8TAD%
DTE Enargy Gompany oTE G4.00%  BI2BSC  G2E0%  B17B%  61.00%  G205%  GL10%  BA.1%  G520%  G005%  4730% 67305 B730%  OFA0%  ET30%  87.30%
Emplre Distrect Eiectric Campany e S0DG%  TOTE%  7RE0%  VO.25%  BY.00%  GTOS8  67.0%  GRI%  B720%  67.25% 6730% G7.30%  6V.20%  6T.30%  6TA0%  87.30%
Great Blsins Energy In [ T0.00%  B7.7E%  G5.50% S9.26%  STO0% 62059  6370%  Ga16%  B520%  G6625% 6730%  B780% 6730% O7.30%  6730%  BT.30%
DAGORE, Int, DA 5200%  53.50% S5.00%  S0.50%  58.00%  5055%  6130%  G266%  6a20% G575% G730%  B730% S730%  GR20%  &F30%  87.80%
Nerlhivvesterr. Gorporation HWE 44.00%  B278%  G6t60% S025%  SO00%  GO8%  GETTI  83.96%  BaS54%  £502% 57.30%  67.30%  67.30% GF30%  GTI0%  BTA0%
Oiter TeAl Gorparation: OTTR 7.00%  T400% G0.00%  S4.00%  GDO0%  6D3RY  GTITH  6R75%  64E4%  G500%  6730%  BT.50%  6730% G.30%  SP30%  6T30%
Pinnacie West Sapial Sorporation AW GI04%  03.28%  S350% SR7SY%  Dan0Sh  G4565t  050%  OBSG%  GG20%  6G75%  4730%  a730%  67.30% SF3E%  ST30%  BTS0%
PN Resourses, [ne. PHM 51.00%  G200%  53.00%  S400%  55.00%  SXDG% BO.10%  6115%  G3.20% BE36%  6700% 6T.30%  6720%  6Y30%  GT.E0%  GT.H0%
Postiend Generat lockis Campary #OR 54.00% BU75%  53.50%  S3.25%  G3.00%  &53sW BY¥Y%  GO1E%  GR64%  6492% G7.O0%  €730% 6730 GY.30%  GTI0%  67.80%
SCANA Gorpetation o] §7.00% SG.7S%  56.56%  S6.25%  66.00%  G7BEN  BOTT%  G36E%  6D6a% 65426 G7.00%  6730% 6F30%  GT30%  G7I0W  GT.I0N
Westat Energy, g, WR B1060%  50.50%  SB.00% SGS0%  6500%  S705%  SU90%  615%  4320% G526% G67.00% 6730% 6T.30%  5730%  GTH0%  BT.80%
sigel Energy ing, XEL £2.00% G275% 0350% B4.25% G5.00%  G53Y%  GBII%  6G1S% G664%  G60x%  GT00% 67A0%  67.30% G730% GF.30% 67.0%
Frojosted Annual
Cazh Flows [47) 148} [48) 150) 1 [58) 53] [54] 557 5] 157) 58 (38} 16¢) [ [62] 53]
Tesrinal
Ylgker 2015 2018 2017 2018 2019 2020 2021 2022 2023 2024 2025 025 227 2628 2026 2030 Valub
E $188 1201 214 528 1342 3282 83 6404 $3.27 | £A.60 Ba.74 | 3294 $A14  $486  §450 8482 S30480
Atignt Erergy Corparation LNT $2.25 iz40  f267 5298 §2.98 14 5336 858 $3.83 §407  $433 8455 S4BD  §5DE 583t $580 132488
Bemerer: Cargeration BEE P70 1481 £184 5188 §180 $2.08  $226 250 5273 €286 S3E1 8337 S385  $aT4 5383 S4t4 gee
umelpn Eleciic Pawer Campany, nc = $2.21 4235 d249  sa8b §2.61 $296 % 5030 348 BA6Y  $387 3408 S420 481 $478 5500 §i16.35
Avists Gerporation AVA §4.33 5138 $ra2 S48 $1.5% $181 $L70 §180  Sued §2o2  S293 8228 8236 5240 3242 §2FE S6TaE
GHS Enesgy Darporation Chs §1.13 §1.24 30 B0 150 $187 S04 TeT 8203 §204  f220  §2an 5288 B2466  §2E0  B2OE §7206
Dominlon Revources, inc o $2.40 §2.58  $A78 §3G6 $322 8343 S2.83 €383 $462  §420  $487  $400  $484 400 8636 SEBd 514640
DTE Energy Company DTE $3.44 $35%  $374 5380 £407 5435 8488 3O 8538 9§53 693 9645 8679 SY1e  BP61 §780 SM6T58
Empire 1lsttict Electric Company EDE S350 §an 432 $1a2 .33 5430 147 BES4 S182 §iR $1B0 $18  $19%  SROD SRRD 5232 $aB3Y
Greai Flains Energy inc. =g $1.47 §120  §124 §127 §1.30 8441 $152  STBF %175 3isE s201 5293 $222 §rda SR SREE  $6400
IDACCRP, Inc. 104 $2.08 §223 5238 5254 52.72 5291 3311 $334 3388 3388 5416 $937 5460 3484 600 §636 138
NorhWestem Corporatian HWE $2.04 $2.14 5224 523d $2.45 $267  S2E $315 5344 $3.87  §304  S415  $428  $45D  S483  §608 $11EM3
Cuter Talt Corporation OTTR $1.33 §136 338 $1a40 $1.41 SL56  SLY2  $1BB 5205 222 S238  S250  s284  S2¥F SREZ BIO7 $5T a4
Pinnacle West Capitsl Corporatian PRV $2.46 3241 5266 5281 5285 5306 5338 AT SAE %60z S48 448 Sa72 8497 8622 680 Sieae
PHNM Resources, Inc, PN $0.51 §080 B0 S1at 54.23 §138 M8 $172 S188  S208 5225 $234 G247 $2BR SLYE ShED 5699
Porliand Generai Efectric Company POR, §1.25 §122 5130 147 £1.55 st 5180 S207  S228 S2e4p S271 s286  §501  §316 §A33 3380 §ygas
SCANA Comoratian SCE bzl §255 244 §254 3264 5286 5308 $336 3342 8302 S42¢ 3448 $480 $484 S620  §E4Y  §116.82
Weslar Energy, inc. WA F1.8% 157 $162 3164 73 $1.80 s2.08 227 5248 $2.70 3283 33.08 $3.24 §3.41 53,50 3377y 481,08
Yo Energy Inc. XEL £122 $id0 8148 §158 $1.68 5478 $188  $196 5210  §222  $238  g2dp 4261 274 $0ES  $304 47191
Projectes Annuz Dota
sruastor Cash Flows 4] 164 156] 57 [58} i8] i) 1) ks 173 (74) (r&) (78 [F7} i7g 179 {80} [CR)1
niar
Company Ticker  Outow  10/015 122115 BE0AE  SSOAT  BRA0MS  SS0A3 GO0 GA0RT  GrMN2E  AGQRE. | BROMA | BROZE | 83026 BREOGT 6308 GO 53030
MLETE, inc. ALE ($48.04)  $D.00 3032 51,88 2.4 §2. 242 282 5283 $3.04 3.7 150 3134 354 444 5436 456 10063
Alliant Energy Corporation LNT  (§56.00) S000  S0a8  S232 5287 $2.78 5260 S8.14 8336 $3.80  SaEd 5407 $as3  $a66  B460  SE05 8531 §130.67
Ameren Carparation AEE  [($4083) 5000 $0.30  S1.8B3 $1.84 $1.86 §188  S20B G228 sze0  f2FA s208 SEA $287 5358 $374 S2P3 S9Eda
American Elactnc Power Gompany, lac, AEP [55587) 8000 $088  $226 Sz $2.66 5281 $2.96 $a.13 9330 S94B  S367  §887  $466  §428 8451 $475  $123.05
Aviste Corparation Ava (532871 SO0 023 M s $1.48 5183 s18i 170 $180 #1491 £202  S213 $EZS 536 8240 §262  S0Gde
CMS Energy Cotnoration chE (53422} 5000 5009 .17 §120 $1.40 5180 5182 174 187 5201 $2.94 S22 Spat $R65 5266 $2BT  §76O4
Dominion Resaurces, Inc. o 570500 56.00 $0.41 5250 sa78 $3.00 5323 %543 5983 5383  §402 8420 %437 $460  Sede 5500 S536 §162.83
DTE Energy Company GYE [§702E) 5040 90.58 5284 5374 s3.80 8407 436 5468 85O $538 5878 $6413 3648 S6¥0 STis TET $175.a
Smpire (istrict Elecite Sompany EDE (52241 5000 5022 3432 132 132 $5.33  $L3@ $H47 5184 §182 5171 §180 #1828 §100 5209 $RA0 gavde
Greal Plains Enargy e awe 152%50) 8000 F020 2 S1M §1.27 5430 Shat §1.52 5143 S1.F5 $7.88  $201 $213 sz SeBe  BRa§ EBT4g
IBACORP, inc. DA {38185) 5000 fu3s 52 57Ad w284 5272 s2m §3.11 $3.34  $363  S386  S416  $437  was0 3486 5580 $13754
NonbWesterm Corpotatian NWE  ($52.74)  §00G  $035 s 3224 F2.04 $245 w47 saE §318 5541 $387  $584 B85 $48F  #abe  §483 Suviela
Crter Tait Coporaficn OFTR (82870}  $040  §6325  $183  $450 $1.40 M4t 358 8172 §1.88 5208 222 §238 250 s284 VP S8z s
Flanacte West Capitat Carpotation PNW  (551.78) 006 $G@0  5Raa 5260 3282 5268 $3.86 5236 EBAT 379 5402 428 §ad8 SeF2  $48Y  $620  $1838
BINM Resources, ng PN (526.54) 5000 %G04 §0B4  5i00 Fi41 $123 #1308 §15¢ 5401 s188  $265 5283 S234 S247  S258 823 ssam
Forgand General Electric Company POR  (§35.76) §000  $e23 §1.20 5159 $147 $1.56 .74 §180  $207  S2EE 5248 SRt 5288 §3.01 #3416 $833 sees
SGANA Comporation SCG ($5430) 5000 $038  S231 §2.a0 $2.54 5264 286 §300 3335 5362 SEEZ  B424 S4d8 S480 S494 $530  gi2isg
Westsr Energy, inc WR(53747)  $0.00  $0.36  $1467  §iB2 $168 $1.73 5160 5208 227 S24E 5270 $2ER 5808 $324 SA4F E350 $B4ED
Xeed Energy Ine. XEL  (S34.40)  S00Q  $022  $136 $ued 5150 $1.66 5478 5188 §188 5210 $222 $235 5248 8281 $274  E2E8 §74.65
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Malti-Stage Growin Discoumdad Cazh Flow Medal
180 Dxy Average Stock Price
High EPS Growih Rate Eslimata it Firsl Stage

Inputs (17 i2] i3l 14] {8, 18] 7 ] [5) [30] [ (3] {13
Flock EFE Growh Ra Eshinates TanyTetm Fayaul Ralio Herative Soistlan  Tarminal  Terninat
Sompany Ticher  Price _ zaoks  FistGal Valieline Hish  Growth 2018 2018 2025 Proof __ ROE __PIE Rafio PEG Raiio
ALLETE, Tne. ALE | E50.00 NA S50% | BE0%  6.50%  5.22%  61.00%  &100% B7a0%  soea | 086% 1403
Afliact Energy Corporation LNT 56023 G30%  S75%  BOD%  GO0O%  523%  61.00% 6300% B7A0%  soen  983% 1580 264
Amaren Corporagon AEE $40.84  G.30%  B25%  O00%  T.00%  5.23%  60.00% 5000% 5730%  smer  1046% 1436 275
Aenarican Electic Power Sompany, inc. AEP  SH5.83  470%  483%  S0D%  500%  5.23%  5300% GGO0% G730%  soco  073% 1550 3o
Aulsta Corporalan Ava 83256 A 500%  500%  S00%  523%  69.00%  86.00% 67.30%  sose  051% 4653 .47
CMS Baergy Sorporation CME 344 6B0%  BTB%  5ED%  G76%  S22%  6100%  E2O0%  67.0%  soo  94B%  iBA2 38
Dominlon Resources. inc. D S7068  030%  538%  BAD%  S00%  522%  7300%  7200% 6730%  som  D36Y%  17EE 3.6
DTE Energy Gompany OTE  §7682  G60%  454%  50D%  E50%  533%  8400% 5100% 8730%  se  10.98% 1420 274
Ernplre Distlet Electie Company EDE  $2323  G00%  400%  200%  500%  5.23%  BOO0%  O7.00% BT30%  soey  10.40% 1868 267
Grest Flalns Energy ine. GXP 2606 6.90%  G37%  500%  6.37%  5.33%  7000% S100% 6T30%  soov  1G6% 1433 274
HIACERE, o, DA SALIT 400%  480%  LO0%  440%  6.33%  5200%  58.00% 67 se0  GE3% 82 344
NortWeslem Cerpotation WWE 55256 S00%  B81%  650%  881%  537%  Ga00%  50.00% 67.00%  soo 007 1493 286
Otter Tak Corparation OTTR  §2837 NA 800%  BON%  G00%  522%  7RO0%  I6.00% €7.30%  some  053%  13.84 286
Plnnacle Wes! Capital Gorporation PNW  FEITS 520%  537%  400%  537%  5.32%  5300%  64.00% 67.30%  sene G.69% 1546 S04
PR Resourcas, lnc. PNM 52608 8603 BSS%  BOO%  G00%  5.22%  50.00%  55.00% 67.30%  meo  10.34% 4t 270
Partlang Generat Electric Company POR 53589  4.%%  392%  500%  S60%  5.22%  5400%  5300% 67.00%  sone  803% 608 284
SCANA Corperation SCG  SE407  420%  445%  AMD%  450%  5.22%  57.00% S0.00% 67.00%  sone  10.48%  dass 233
Wester Emergy. Inc. WR 3740 300%  3.40%  500%  £00%  5.22%  60.00%  55.00% 67.00%  somo  {0.48%  td4e 276
Xeel Eneray Ine. XEL S3436  S00%  468%  ASD%  500%  5.23%  62.00% 65.00%  67.00% om0 866% 1588 304
MEAN  U.02%
MAX  10.63%
MIN - B.26%
Prajectad Anoual
Eamings per Shara 14 [18 i181 (N 18] 120} 21 122) 123) 24} 28 25) [t s 128 ey
Compan Ticker 2015 2018 2017 205 2020 202 2022 I ___202 2026 2028 2027 2028 2020 2030
ALLETE, e, AE $300 8829 sas0 $387 G422 | $446  §474  SBO1  §5EB . 4686 3648 §bed | B64r 3681 §14
Aliant Energy Corparation NT 360 $381 54 54,60 5463 §521 651 8681 8632 644 S6T7  $T® §AE0 $78@ $430
Amesen Corpasation AEE $28T  §27E SR04 3337 £3.59  S3B2  §400  §420 5483 3476 S5Gt $B2Y 5546 8594 9845
Americai Electric Power Sompany, Ine. KEP $381 §asE 5347 $4.20 $448 470 §495 3520 §547  $575 8660 $637  $8Y0  $7.05  SR4R
Avista Corporation AVA §185 §20% SR $2.38 $247  §25¢ 272 S286  S801 347 8334 ST S364 5383 5408
6MS Enorgy Gesporatian cus 3188 5188 8232 5241 $257  §273 5286 $306  §828 5840 5567 3826 $308 410 5436
Desninion Resaurces. inc. ) $5.20  §386 3584 $ed48  §462 3545 SRED  §6A4  S647  $6a0 683 Sn19 §766 4780 838
DTE Energy Sompany aT1e $538  s5sA $5.0% 5607 §70d 4741 S78S §B2E  SROE SR S04E  S1008 51067 1436 $1%74
Empire Diskict Electric Company EDE $183 S177 0 S8 $488  S2.08 3218 SLBO R4 BIB4  $2A7  SRAY  $206 $Aq1 w27 fead
Groat Plains Enargy ike. GXP 3147 8108 $1E s2i4 $227  S241 $2E5 266 B2B3  $288  §83s  $840 $a4Y  $305  GEE
IDACORP, ic. DA 5400 5418 3482 S0 S4B@ S50 SE33  §SSe  §SE7  $A4T  86AD 884 $T18 S1ET SrOp
farthweslem Corparation NNE 5319 S341 5384 $415  £443  S471  §488  §526  §EE7  SBA6 3696 §8.48  $682 S8 766
iter Tall Carperation aTTR §180  §184 5201 §238  $258  S278 S2B8 AR G338 §864  SAYE  §847  Sa12  $43¢ Sagg
Pinnace Wesl Capitai Carparation PNW 256 $337 8287 3419 5408 $490 3645 §543  S472 B60R  $AA W86 §YO1  §7a8 ST SBAY
PNM Regaureas, inc. PNM Rh45 5188 S172 58S se23 $242  SRBO SR7A 5267 §add4  SBAT  BRAR S840 $38F  S400 Safy
Partiand Genaral Electic Gempany POR 5233 E231 5245 5280 5292 $309  $3.37  S345  BAG4  §O.8B 403 B42¢  $447  $a70  $4P4 S6.20
SCAMA Carparalion SCEG  SA70 8385 $404 A3 $472  S4B4 3518 §543 8570 BSOD  S650  S6A3  §ANS  Sha¢  sryr 53
Wastrr Energy, Inc. wR §236 5248 284 5280 5314 $333 3AS2  §372 53R §440 §436  §467  Sa&1 S6OB G833 S6G1
eol Energy e, XEL 5203 5213 §224 208 5259 §277 3885 5301 A6 §332  BNS0  SAGR S8  $apf  $479 Sa6)

Projoctad Annuat

Dlvidend Payout Retio 24 (e <] {35} [261 37 (341 £ [40] 144] [421 {#3] [44] (53 fat)

Company Tloker 2015 2018 2017 2018 2038 2020 201 e 2023 2024 2025 2026 2087 2028 2029 2030

FLLETE, o WE 61.00% GULS0%  Gto0% 5100%  B100%  Ga06% GR10%  5a18% - G6A0%  B03255 GF00W  B7.00%  B700%  OFS0%  BF20%  G67.30%

Abiant Energy Corporatin L 61.00% GE50% G260% G2B0%  6300%  BATR%  Ad.43%  86:5%  6687%  6699% G7.00% 6RD0% 6730%  67.00% 57.90%  6R.30%

Ameran Cotporstion AEE 60.00% 85.75% GRGO%  6O.26%  B600%  BYA8%  BO7TH  6165%  6954%  A542%  eT30%  67.00% 6730%  67A0%  S730%  6Ta%

Amesican: Electic Powar Company, int AEP 62.00%  83.75%  B450% G6.25%  G60G%  BB.2E%  SUARW  SOOSY  GO8YH%  OVORN  4T00%  O730%  OT.A0%  BT.R0%  GT.A0%  6T20%

Andstz Corporlon AV S5.00% BB.0C% 5700% OG.00%  GEO0%  BBSBH  G57TH  66.16% GGS4%  6662%  GTO0%  GR.0D%  G6T.80%  ST.00%  GTA0%  GY.50%

215 Energy Corgaraiion cMS $100% 61.25% 6150% 6u75%  6200% 6865 G37T%  6C08%  GSS%  6642%  G7.00% B7.00%  G7.30%  ST.00%  6TIO%  6730%

Domlnien Resaurces, inc o TA00% 7275 TR50%  7LOG%  P2OO%  Fi%h  Y0.40%  GH56%  6887%  6809%  G730% 67.00% 67.00% G6F30%  GR.30%  BT30%

DTE Energy Company DTE §400% B225% 5250% 01.75%  0100%  62OB%  6310%  6a15%  B620%  BG2S%  G700W  67.00% G7.80%  GT.0%  GR.A0%  67.30%

Ernpire Distic] Slaciric Company EDE BO.0OW  7675%  7I60%  70.25%  67.00%  O8FO8%  O7.O0W  §7.18%  6T30%  67.25%  67.030%  BV.00%  OT.A0%  6Ta0%  BR.A0%  BT.A0%

Graat Plains Energy lnc. GXP 7G.00%  67.75% 6550% 03.25%  G100%  6208%  6RIG%  S408%  6620%  BG.26%  O7.00%  BT.30%  GT.0%  6Ta0%  6T.30% BTN

DACORP, fnc. DA 5200% 5250% 5500% 50.60%  6800%  BO.65%  61.10%  6255% 6420% GRS 6730% 67.00% 67.50% 6T30%  BY30%  BTO0%

Northwestern Corporation HWE G400%  B2T5%  B160% EC.O5%  S000%  60.88%  B1YT%  6318%  GaBeSt  5092%  6730% 67.30% 67.0%  GF.30% ETA0%  BTO0%

Otier Tail Corpomtion OTTR TOO0%  7400% 60.00% G400%  B000%  §O.58%  S177%  6215%  basett  oha2%  G730% 67.00% G7.30% GF30%  GTO0%  BT.O0%

Pinnache Wes! Capital Corpuration PR 63.00% 6325% B360% BRTEYL  Ba00%  GA.5B%  66.10%  5655% 0GI0%  BG.B%  G700% GT.O0% O7T30%  6T.30%  G730%  67.30%

it Rasources, inc, PR 51.00%  5200% 58.00% 5400%  65.00%  BY.OBY%  60.10%  61.16%  6320%  G5.08%  6780% G7.00% GT.30%  GT30%  6TA0%  G6T30%

Portland Genetal Eleckic Company POR 54.00%  5375%  S5150%  B325%  A300%  BR38%  SVTH 60DAS% G284 04.62%  6700%  67.00%  BT.0%%  6T.30%  GV.A0%  BY.A0%

SCANA Corgoration 5CG 57.00%  S675%  EC.80%  66.25%  AGO0%  SV.B8%  SDYTH  G16H%  DaSal  0S42%  67T30%  GT.30%  GT.AD%  6T.I0%  6TH0%  6T.A0%

Westar Energy, Inc. WR 6100% 5050% BA00W 66D  AE00%  §V.08%  60.10%  61.15%  6320%  G4.28%  6T30% G7O0% GT.aD%  6V.30%  ST30%  AT.30%

#cel Energy lnc. HEL 52.00% 0275%  B3BO%  G42E%  A600%  6635%  GHIT%  6515%  6954%  G652% 6700% G730% 67OD%  6V.30%  6730%  67.30%

Frejacied Annunt

Cash Flows [47} 48] 48] [5% {513 {53) 53] {54] (551 ey [E7L 58] eI 50 1] ficts] [52]
Terninal

Company Titker, 2015 2018 2017 2018 2019 2020 202) 2022 2023 2024 2025 2026 2027 2028 2080 2088 Vake

ZETE, Inc. CE e [N [T ) §242 $252 5283 204 5327 S0 §i7&  sag4  §aid $435  sash a3 §10704

Aiznt Enesgy Corporation LNT $2.25 1240 5267 5276 $2.43 $4.34 $8.36  $a80 §3B3 07 $4.35  P486  $480  $505 353 $685  $127.57

Ameran Corporation: AEE §1.77 S8 $164 5146 §1.60 208 3228 160 Se7d faee §321 %7 S3ss 3374 $3.6%  S494  SBB.AS

Amerlean Eleciric Powsr Company, e AGE §2.0 1235 52,48 52,65 Jzer 5200 §3.13 Fhan 53.48 4367 $3.67 84.08 422 3481 54.75 3500 §118.40

Avisls Corporation Ava $1.03 $138 §tad 5148 3h63 3161 470 S0 5158 §2.02 528 $225 $238 240 sa.62 5278 $67.58

CMS Enetgy Corporalion CWS LI 827 £1.30 5140 51,80 782 1 ] 3187 $2.08 §2.14 $2.20 2.4 32,53 §2.86 5280 $206 7282

Dominian Resources, e o $2.40 5252 5270 s340 §3.23 243 $3.63  $aB3  §A02  s420 §437  S460 3484 3609 5536 $ELA $146.96

©TE Energy Company DTE §3.44 5350 874 S340 $4.07 3436 5468 $6.01 $536  §5.73 $645  §645 SO0 §7.14 $7.61 $7.50  3167.81

Empire District Electdc Company EDE $1.30 $1.31 132 S8 EE] $139 $147  $ts4 162 §1TH §180  S1EB  $190 0o saa0 s2R2 84TN1

Grest Plainz Energy (nc. (53 §1.17 5120 S1ad S §1.30 141 $182  $163 5175 §188 52.01 52.13 $hae $234  $245  E2BY  $55.00

IBACORP, inc. =2 §2.05 5223 s238 5254 s2.72 281 3.1 $334 5350 5386 §4.36  §487  $agl $484 $6.00 5638 13070

HorthWestemn Carparation NWWE S2.04 5214 5224 523 $2.45 267 5281 S345 s34 FI67  §ams A5 54% 3459 $483  §508  S11LTS

Oitter Tall Gorporation OTTR $1.33 $136 $138 514D 141 5150 $172 S48 §205  §al2 $285  S250  $264 $277  $282  §B7 36088

Finnacle West Gapital Sorporation PR $2.36 5251 5266 S2.4% s298 $346  §856  $387 A7 f4by $4.26 Saab  $472 $497  $822  $5ED 312858

PAM Resources, Inc PNM $0.81 080 $1060 St §1.23 5158 §158  §17% $188 5208 $22¢ 8234 S24T 259 sRT 287 SEDM

Forlland General Biectic Company POR §1.25 142 $138 8147 §1.56 $171 $180  §207 5228 §2a8 $271 Sue6 3o $318 €333 EBEC §TBES

SCANA Corporation sCE $2.26 5235 s2a4 8284 §2.64 $2B6 5300 $B85 5362 §A6F  $424 $445  §460 $494 5520 8847 $19603

Weslar Enargy, inc. WR $152  MST $162 5188 §1.7a §186 5208 BRaY Seab SR70 $283 5308 $324 $3.41 S350 5377 SEDES

%oel Energy Ine, XEL $132 140 $14p  S158 5168 $176 . BiEe  §roo  shin  swos §235_ 3248 G261 5274 S2B0 8304 ST

Projectsd Annusi Data

Inuastor Cash Flows 4] 55 1063 671 [58] 60 70} 71 %) 173 {ra) 175] 73] 07 78 78] {86} 151

leitial

Comgan: Ticker  Oulfiow 10/20115 12721015 6R0AS  EB0A7__GRGHE  BRGMY  SE0R0  SH0MT  S80RE  GS0IRS  GR0EA 6A0ES G028 6027 SHmIZE BRI s@oEe

RLLETE, b2, ALETT ES009] T EGLET 0@ EEE T ILd §278 §24z  sa6r S22 Sa@4  §a37  S3&0 4574 5564 §ata 5426 $aB0  §11146

Afiant Energy Corparation LNT  (860.23) 8000 $0.38  S2a2  S27 5278 S243% 3314 5336 $250 S2B3 S407  §443 54.66 Sa8n 3805 3535 $139.6

Ameran Corgoration AEE  [84094)  $00% §080  $LB3 S1B4 s188 $188  $208 5228 S50 $273 5200 55 $3.47 $565  s3¥4 $38% 0200

Ametizan Electic Power Company, ine. AEP  [B5383)  §0.00 3088 3226 S2A0 5265 s2.81 $286  §313  S330  $34B §A67 5287 Seof S48 5441 $4.75 $121.48

Auista Gaporation AVA [53256)  S0A0 50.23 187 $1.43 S148 §153  $184 $170 MM80 Siet §a02 5213 SRR $p36  3Ra4@  $262  $7003

CMS Eneray Corparatlon CMS  [534.04)  50.40 S0.08 8T 5130 £140 $950 §162  S174 §187 5201 $21s 52 S2at $268  S268  $280  I7A77

Deminion Resources, inc. o (570.68) 5040 504 5350 sa7 £3.00 £323  §343  $353 8983 S402 5420 5457 SapD $4B4 5508 $536 318240

DTE Enargy Company oTE ($76.39) s $0.58 $3.54 S3T4 3360 5407 5436 3408 5501 3536 3873 36.1% SH.48 i ] §7.14 $7.51 3175.72

Empire District Electic Sompany EDE (S3.2%)  S0.80 S0z S132 0 s132 §132 §133  §180 S147 5154 §EE 57 $180  $189 $198  S208  $220  $49.2

Greal Piains Energy ine. GXP (§25.08) S0 020 8L 51.24 5127 $130  $14t §162 8163 $176 §138 SO $2.11 $222 S284 §248  SETSS

IDACORF, Ine., DA (8197 S0%0 s0a5  s2A2 5238 5254 §272 S28d §3,11 $3.34 5358 G386 8416 8407 $480  S4B4 3BD0 593612

NonWasiern Corporafion HWE (S52.86)  S0.00 5035 s2H $2.24 8254 5245 267 it 5316 AL $3.67 5394 8445 54,35 $4 59 5483 S1M7E3

Ouar Taii Garperafion CTTR  (S2857)  S0.00 $0.23 8138 51.38 $1.40 3141 £1.86 3197 $1ee S2.08 dz22 s2.38 52.50 5564 237 3297 $63.85

Pinnacle West Capitai Comporafion FHW (86173 S000 5040 3ids $2.66 5241 3258 §115 5358 357 33,78 $4.02 4426 54.48 5472 $4.97 3527 $13508

Frehd Rosourcas, g PHM  [$2685) 5040 $o4a Se84 100 $3.a1 $1.28 §1.38  S1454 $1.71 $1BB §205  §2.28 3244 SgaT 5249 5273 56341

Parand Genars Elactric Comgany FOR  [53580) 5000 56.21 3120 5159 §147 8168 BT $186  $87  $228 s2ad sl s288 5261 £3.16 5333 §8175

SOANA Corparation SCG (§5407) 5000 3838 S2m S a4 $28s $206¢  S2B8  $309  $335F  $382 S22 5424 8445 $469  S484 5520 S50

Westsr Engry, ns WR [§3740) 5000 3656 8167 5162 §168 $1.72 $180  S208 9227 §248 S270 295 sase §3.24  sa41 5350 S847%

Kol Erergy e, XEL $34.06y SO ek 3135 frap .59 £1.08 $1.78 $189 5|:§9 5210 $2.22 $2.58 $248 SEdY §2.74 288 §7a66
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MMuili-Stage DCF Noles:
[1} Seurce: Bleembery: based on 20 90 and 180-day historical average
121 Sourca: Zasks
[3] Source: Yahoo! Finance
[4] Sewree Value Line
[8] Equals indicated value (average, mirfmum, masimuan) of Golumns [2], [3}, [4]
[8] Source: Federal Reserue, Bureau of Economic Analysis
[7] Sturce: Valus Line
18] Source: Wakus Lins
18] Sourca Bleomiarg Prafpssional
{10} Byuals Cokemes [1} + Colunn [64}
{11} Equals the IRR [internal rate of return) tel sets Golume [10] etnes to $0.00; rasull of Exsel Soiver funsfion
112} Sguais Gelumn §53] f Column {30
193 Sousis Scumn 112) 1 (Cofurmn [5] £ 105}
{34} Souice! Vahe Line
[45) Exquals Catumn {14] x {1 + Column {5])
{16] Equais Celimn {16] % (1 + Celuron {81}
117} Equais Column §16] # {1 + Golurrm [5)
§18) Equats Gelumn 117] % [1 + Column [§))
£39] Equats Getumn [18] {1+ Columin [3])
£20} Equals {1 + {Salurs [5] + [{Calumn 6] ~ Column (5]} F (2025 ~ 2020 + 14} % (2020 = 2048)])) x Celurm 39§
(31] Equals {1 + {Columas [5] + {ttGalumn §6) - Cofurnn [51) / (2025 ~ 2020 + 13} x (2024 - 20:8)}) x Ceturmn [20
(23] Equats {1 + (Colurna [5] + {{{Colunn §8] ~ et (B]) £ (2025 = 2020 + 11} » (3032 - 2038)])) x Calumn {21}
3] Equais{1 + (Column 5] + {{Column {6} - Coturmn (B]) £ (2026 ~ 2020 + 13} x (2023 ~ 20181}})) x Column {22}
124} Equals {1 + {Colums [5] + {f{Calumn 16] — Cofumn 6]} f (2025 ~ 2020 + 13} x (2024 - 20861)}) x Celurmn {231
(25} Egqualz Gefurnn (24) x {1+ Gokumn [B])
28] Equsls Column (28 x {1 + Column {51
127] Eguals Calumn {26] x {t + Colunn (51}
{28] Eguale Columa {27] x {1 + Coiurn [6])
{26 Equels Column 28] 2 {1 + Colurin [6]}
{307 Eguals Column 128] x {1 + Colurr (63
{31] Equels Colurn {7
{32] Eaqusls Column 131 + {{Goluen {38] -~ Celumn 313}/ 4)
{33] Equals Column {32) -+ {{Colurmm {38] ~ Cclumn [313) / 4)
{94) Edquals Celumn {35] + {((Column [38] ~ Column [313) / 4}
155 Exueate Column (8]
(36} Equats Column {36) + ((Loiurmn {417 ~ Column [361) 7 6}
737] Equats Column [36) + {(Colunn [41] - Column [35]) / 6}
{88} Sguals Cotumn {37) + {{Coluran {413 - Cefumn [35]) 7 6}
{39} Squats Cotumn {38] + {[Columa 1417 - Celumn [35]) 76}
$407 Equais Cofumn {39] + {(Caiumn {41} - Saiumn [35]) 1 6)
{41} Equats Cotunn 8}
[42] Equels Colum [}
143] Eguals Colume [9}
{44] Equals Column [9]
48] Equets Column [9]
148] Equals Column (9]
{47] Equats Column [15) x Coturms [31]
[%8] Equals Columa [16] x Gedumiy [33]
146 Equals Colume [97] x Column {33]
150§ Equals Colum [18] x Column (34)
1591] Fausls Colurmn [19] x Cofumnn [35)
{52) Equals Column [20) % Column [26]
§53) Equais Column [29) x Columa (37]
T64) Equals Celupn [22) x Sefumn [38]
1651 Equats Column (23] x Cefume [30]
166} Equais Column [24} x Column [40]
157 Equate Celumn [25) x Celunw [41]
58] Equals Sokums 1267 x Column M2
(58] Enuals Columa {27} x Cohumn (43)
{66] Equals Colunes [28] x Column 44]
{63] Enquals Colsmr [20] x Column (45)
{82] Equals Column [30} x Column [456)
[83] Equals (Calums 1623 {2 + Column [6]}) ¢ {Gatumn [11] - Golumn {8])
[64) Equals negative rst present value: discaunt rate equals Goluma (113, cash flows squal Column [05) through Colusnn (813
185) Equals 50.00
{66) Equals {+0/30/2045 - 12/31/2D15) / 365 x Column [47)
{57) Equals Colutim [47] %1 4 .5 x Colunws 5)
{68) Ealrals Colurm [45]
169} Equals Columin [50]
£703 Sewals Column [51]
71 Equals Colums (53]
172} Equals Colums [53}
[73] Eruals Cokarn {543
[#4) Equals Coltmn {55]
{75] Equals Column (58]
{76] Equalz Cofumn {87)
177) Equals Sokmn {58}
{78] Equala Colunms [55]
[F8] Equaks Column B03
[6) Equals Column [61}
[84] Eguals Column (52} + (3]




Ex-Ante Market Risk Premium
Market DCF Method Based - Blocmberg

[1]

12]

3

S&P 500
£51. Reguired

Current 30-Year
Treasury (30-day

implied Market

fdarket Return average) Risk Premiurm
13.22% 2.80% 10.32%
] {5} [6] 7] LK 19

Market Estimated Long-Term Growth Weighted

Company Ticker Capltalization  Weight in index Dividend Yisid Est. DCF Rasuit EBCF Resutt

AGILENT TECHNOLOGIES INC A 12,513.78 0.06% 1.06% 5.80% 5.99% 0.0045%
ALCOA INC AA 11,659.48 0.06% 1.34% 12.30% 13.73% 0.0083%
AMERICAN AIRLINES GROUP INC AAL 28,133.85 8.15% 0.84% 18.37% 18.28% 0.0290%
ADVANCE AUTO PARTS INC AAP 14.528.53 .08% 0.12% 13.8%% 13.84% 0.0105%
APPLE INC AAPL $66,252.05 3.44% 1.82% 15.14% 17.10% 0.5888%
ABBVIE INC ABBY 88,571.71 0.51% 3.38% £8.30% 11.83% Q.0603%
AMERISOURCEBERGEN CORP ABC 20,865.67 0.71% 1.156% 13.08% 14.31% 0.0154%
ABBOTT LABORATORIES ABT §6,771.78 0.35% 2.13% 12.14% 14.40% Q0.04G7%
ACE LTD ACE 36,778.77 0.19% 2.34% 11.20% 13.67% 0.0280%
ACCENTURE PLC-CL A ACHN 70,441 .42 £.36% 2.05% 10.37% 12.52% 0.0458%
ADOBE SYSTEMS INC ADBE 44,223.55 0.23% 0.00% 16.87% 18.87% 0.0431%
ANALOG DEVICES INC AR 18,858.13 £0.10% 2.61% 11.38% 14.14% 0.0138%
ARCHER-DANIELS-MIDLAND CO ADM 27,804.18 0.14% 2.43% 3.65% €.13% £.0088%
AUTOMATIC DATA PROCESSING ADP 40,474.13 0.21% 2.31% 10.40% 12.83% 0.0268%
ALLIANCE DATA SYSTEMS CORP ADS 18,264.78 0.08% 0.00% 14.50% 14.50% 0.0137%
AUTODESK INC ADSK 12,483.93 0.06% 0.00% 11.88% 11.98% 0.0077%
ADT CORPITHE ADT 5,614 57 0.03% 2.52% 8.33% £.83% 0.0028%
AMEREN CORPORATION AEE 10,588 2¢ 0.05% 3.83% 8.77% 10.73% 0.0050%
AMERICAN ELECTRIC POWER AEP 27,804.81 2.14% 3.78% 5.34% 8.22% 0.0133%
AES CORP AES 7.476.95 0.04% 385% 4.38% 3.13% 0.0031%
AETNA INC AET 40,023.79 0.21% 0.87% 11.85% 12.88% 0.0266%
AFLAC INC AFL 27.456.75 0.14% 2.48% 9.05% 11.84% 3.0166%
ALLERGAN PLC AGN 121.424.78 0.63% 0.00% 12.40% 12.40% 00779%
AMERICAN INTERNATIONAL GROUP MG §1,652.51 3.42% 1.26% 2.04% 10.35% 0.0437%
APARTMENT INVT & MGMT CQ -A Aty 8,124.67 0.03% 3.05% 7.21% 10.34% (.0033%
ASSURANT INC AlZ 5,447.74 0.03% 180% 8.82% 10.20% 8.0029%
AKAMA] TECHNCLOGIES INC AAM 10,862.16 0.06% 0.00% 15.40% 15.40% 0.0086%
ALLSTATE CORP ALL 2477613 0.13% 1.83% 5.70% 11.73% 0.0150%
ALLEGION PLC ALLE 8,250,568 0.03% 0.59% 14.85% 15.48% 0.0050%
ALTERA CORP ALTR 15,815,186 0.08% 1.34% 11.83% 13.36% 0.0110%
ALEXION PHARMACEUTICALS INC ALXN 36.808.22 4.21% 0.00% H.73% 21.73% 0.0447%
APPLIED MATERIALS INC AMAT 20,134.38 3.10% 241% 12.86% 15.22% 0.0158%
AMETEK INC AME 13,275.43 8.07% 087% 9.41% 10.11% 0.0089%
AFFILIATED MANAGERS GROUP AMG 9,785.24 0.05% 0.00% 13.08% 13.08% 0.0066%
AMGEN INC AMGN 119,940.04 0.62% 2.00% 0.68% MI7% 0.0730%
AMERIPRISE FINANCIAL INC AMP 20,568,59 0.11% 2.24% 11.85% 14.02% 0.0148%
AMERICAN TOWER CORP AMT 43,301.58 0.22% 1.73% 14.10% 15.08% 0.0357%
AMAZON COMINC AMZN 283,398 14 +.52% 0.00% 50.72% 50.72% 0.7892%
AUTONATION NG AN £,990.38 0.04% 0.00% 13.29% 13.28% 0.0048%
ANTHEM INC ANTM 36,215.87 0.19% 1.80% 9.81% 11.48% 0.0216%
ACN PLC AON 25,558.18 0.13% 1.24% 10.94% 12.25% 0.0162%
APACHE CORP APA 17,814.55 0.09% 2.12% -2.46% -0.36% 0.0003%
ANADARKD PETROLEUM CORP APC 33,984 .59 0.18% 1.62% 8.33% 10.02% 0.0178%
AIR PRODUCTS 8 CHEMICALS INC APD 28.878.28 0.15% 2.35% 8.33% 11.78% 0.0182%
AMPHENGL CORP-CL A APH 16,761.96 0.09% 0.98% 8.70% 8.71% 0.0084%
ARGAS INC ARG 717873 0.04% 2.51% 4.08% 11.68% 0.0043%
ACTI/ISION BLIZZARD INC ATV 25,340.75 2.13% 0.66% 9.48% 10.17% 0.0133%
AVALONBAY COMMUNITIES INC AVB 23,235.29 0.12% 2.86% 7.65% 10.61% 0.0127%
AVAGO TECHNOLOGIES LTD AVGO 33,883.73 (.168% 1.24% 20.78% 22.15% 0.0389%
AVERY DENNISON CORP AVY 5,940.71 0.03% 2.31% 7.30% 9.70% 0.0030%
AMERICAN EXPRESS CO AXP 72,105.88 0.37% 1.54% 9.42% 11.03% 0.0411%
AUTOZONE INC AZO 23,412.93 0.12% 4.00% 12.77% 12.77% 0.0158%
BOEING CO/THE BA 89,204.48 0.51% 2.46% 11.28% 13.88% 0.0712%
BANK OF AMERICA CORP BAC 174,721.41 0.90% 1.19% 20.95% 22.27% 0.2011%
BAXTER INTERNATIONAL INC BAX 20,367.70 0.11% 3.41% 9.40% 12.97% 0.0137%
BED BATH & BEYOND INC BEBY 8,951,75 0.05% 0.00% TA2% 7A2% 0.0087%
BB&T CORP BBT 28,982.57 0.15% 2.83% 11.30% 14.28% 0.0214%
BEST 8UY COINC BBY 12,070.35 0.08% 3.54% 10.47% 14.20% 0.0089%
CR BARD INC BCR 13,768.67 0.07% (3.49% 13.78% 14.31% 0.0102%
BECTON DICKINSON AND CO BOX 29,965.45 0.15% 1.86% 11.20% 12.85% 6.0201%
FRANKLIN RESOURCES INC BEN 25,018.22 0.13% 1.68% 6.57% 8.30% S0107%
BROWN-FORMAN CORP-CLASS B BF/B 22,648.58 0.12% 1.27% 8.80% 10.12% 0.0118%
BAKER HUGHES INC BHI 22,973.05 0.12% 1.28% 8.10% 9.44% LO0M12%
BIOGEN NG BHE 64,758 58 0.33% 0.00% 12.00% 12.00% 4.0402%
BANK OF NEW YORK MELLON CORP BK 46,086.46 0.24% 1.64% 12.57% 14.30% 0.0341%
BLACKROCK INC BLK 58,346.60 .30% 2.47% 11.56% 14.47% 0.0427%
BALL CORP oL ©,338.05 0.05% 0.76% §.10% 8.89% 0.0033%
BRISTOL-MYERS SQUIBB CC BMY 110,023.48 0.57% 2.25% 13.83% 16.93% 0.0906%
BROADCOM CORFP-CL A BROM 31.302.80 0.16% 1.08% 12.36% 13.51% 0.0218%
BERKSHIRE HATHAWAY INC-CL B BRK/B 335,748.87 1.74% 0.00% 5.80% 5.80% 0.1007%
BOSTON SCIENTIFIC CORP BSX 24,567 .53 0.13% 0.00% 9.72% 8.72% 0.0123%
BORGWARNER INC BWA ©,597.20 0.05% 1.11% 10.59% 11.76% 0.0058%
BAXALTA INC BXLT 23,328.34 0.12% 0.36% -5.50% -5.15% -0.0062%
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BOSTON PROPERTIES {NC
CITHGROUP INC

CA INC

CONAGRA FOODS ING
CARDINAL HEALTH INC
CAMERON INTERNATIONAL CORP
CATERPILLAR INC

CHUBB CORP

CBRE GROUP INC - A

CBS CORP-CLASS B NON VOTING
COCA-COLA ENTERPRISES
CROWN CASTLE INTL CORP
CARNIVAL CORP

CELGENE CORP

CERNER CORP

CF INDUSTRIES HOLDINGS INC
CHESAPEAKE ENERGY CORP
C.H. ROBINSON WORLDWIDE INC
CIGNA CORP

CINCINNAT! FINANCIAL CORP
COLGATE-PALMOLIVE CO
CLORCX COMPANY

COMERICA ING

COMCAST CORP-CLASS A

CME GROUP INC

CHIPOTLE MEXICAN GRILL INC
CUMMINS INC

CiS ENERGY CORP
CENTERPOINT ENERGY INC
CONSOL ENERGY INC

CAPITAL ONE FINANCIAL CORP
CABOT Ol & GAS CORP

COACH ING

ROCKWELL COLLINS INC
CONOCOPHILLIPS

COSTCO WHOLESALE CORP
CAMPBELL SOUP CO

COLUMBIA PIPELINE GROUP
SALESFORCE.COM INC
COMPUTER SCIENCES CORP
CISCO SYSTEMS INC

CBX CORP

CINTAS CORP

CENTURYLINK NG

COGNIZANT TECH SOLUTIONS-A
CITRIX SYSTEMS INC
CABLEVISION SYSTEMS-NY GRP-A
CVS HEALTH CORP

CHEVRON CORP

DOMINION RESOURCES INC/VA
DELTA AIR LINES INC

DU PONT (E.L) DE NEMOURS
DEERE & CO

DISCOVER FINANCIAL SERVICES
DOLLAR GENERAL CORP

QUEST DIAGNOSTICS INC

DR HORTON INC

DANAHER CORP

WALT BISNEY COMTHE
DISCOVERY COMMUNICATIONS-A
DELPHI AUTOMOTIVE PLC
DOLLAR TREE INC

DUN & BRADSTREET CORP
DIAMOND GFFSHORE DRILLING
DOVER CORP

DOW CHEMICAL COTHE

DR PEPPER SNAPPLE GROUP INC
DARDEN RESTAURANTS INC

DTE ENERGY COMPANY

DUKE ENERGY CORP

DAVITA HEALTHCARE PARTNERS |
DEVON ENERGY CORP
ELECTRONIC ARTS INC

EBAY INC

ECOLAB ING

CONSOLIDATED EDISON INC
EQUIFAX INC

EDISON INTERNATIONAL

ESTEE LAUDER COMPANIES-CL A
EMC CORP/MA :
EASTMAN CHEMICAL O
EMERSON ELECTRIC CO

ENDO INTERNATIONAL PLC

ECG RESOURCES INC

EQUINIX INC

EQUITY RESIDENTIAL

EQT CORP

EVERSOURCE ENERGY

BXP

CA
CAG
CAH
CAM
CAT

cB
CBG
8BS
CCE

CcCl
CCL

CELG
CERN

CF

CHK
CHRW

CINF
CL
CLx
CMA
CMCSA
CME
CMG
Ciit
cms
ChP
CNX
COF
COG
COH
GoL
CoP
CO8sT
CPB
CPGX
CRM
CsC
CBCO
C8X
CTAS
CTL
CT8H
CTX5
cve
Cvs
(91174

DAL
314
BE

DFS
DG

BGEX

OHI

DHR

oI5

DISCA
DLPH
DLTR

DNB
B8O

DOV

DOwW

PS8

DR}

DTE

DUK

DVA

DN
EA

EBAY

ECL
ED

EFX

£iX

EMC
EMN
EMR
ENDP
EOG
EQIX
EQR
EQT
ES

14,327.24
158,392.92
12.187.53
17.554.55
27,030.67
12,984.58
42,4497.25
26,368.56
12,420.95
22.57.27
11,651.73
28,623.30
42,434.54
97,007.18
22874 97
11,831.84
4,744.06
10,046.30
34,514.68
9,868.80
59,510.78
16,745.63
7,670.28
153,403.40
31,808.11
19,967.18
18,385.58
10,023.12
7,481.38
1.525.17
42,797.84
8,966.22
§,657.88
11,4271
65,805.01
69,162.74
16,733.81
§,586.87
61,288.80
§,211.50
146,764.38
26,313.76
10,048 .95
15,881.83
41,515.04
13,193.58
9.010.31
110,088.85
171,0M2.04
42,452 .41
39,884.32
55,564.2¢
25,596.97
24.033.14
18,868.08
9,740.61
10,797.85
63,943.97
161,976.98
18,357.98
23,300.53
15,371.66
4,111.98
2,726.72
6,984.44
55,865.62
16,881.28
7,930.52
14,831.57
28,194.98
16,703.41
17,233.23
22,467.53
33,498.24
35,514.35
16,256.33
12,625.95
19,718.08
29,624.34
50,658.73
10,728.10
31,036.73
13,681 3
47,148.37
16,895 .51
28,150 .84
10,078.32
16,166.80

0.10%
0.82%
0.068%
0.08%
0.14%
0.0T%
0.22%
8.18%
0.06%
0.12%
0.06%
0.15%
0.22%
0.50%
0.12%
0.06%
0.02%
0.05%
0.18%
hfA
0.31%
0.068%
0.04%
0.80%
0,16%
0.10%
0.40%
8.05%
0.04%
C.01%
C.22%
0.08%
C.04%
0.06%
0.34%
0.36%
0.08%
0.03%
0.27%
0.05%
8.76%
0.14%
0.05%
0.08%
0.2%%
0.07%
0.06%
0.57T%
0.88%
0.22%
0.21%
0.29%
0.13%
0.12%
0.10%
0.05%
0.06%
0.33%
0.99%
0.08%
0.12%
0.08%
8.02%
N/A
0.05%
0.31%
0.08%
0.04%
0.08%
0.26%
0.08%
0.0%%
8.12%
0.17%
0.18%
0.10%
0.07%
0.10%
0.15%
0.26%
0.46%
0.16%
0.07%
0.24%
0.08%
£.15%
0.08%
0.08%

2.07%
0.30%
3.82%
2.49%
1.88%
0.00%
4.03%
1.71%
0.00%
1.32%
2.18%
3.90%
1.99%
0.06%
0.00%
2.33%
2.52%
2.22%
0.03%
3.05%
2.35%
2.58%
1.61%
1.58%
4.30%
0.00%
3.47%
3.22%
5.34%
2.34%
1.91%
0.37%
4.33%
1.83%
B.652%
1.04%
2.66%
1.74%
0.00%
1.43%
2.88%
2.58%
0.93%
7.66%
0.00%
0.00%
1.80%
1.42%
4.72%
3.63%
0.90%
2.68%
3.09%
1.88%
1.30%
2.20%
0.83%
0.56%
1.33%
Q.00%
1.26%
0.00%
1.62%
2.52%
2.56%
3.26%
2.10%
2.63%
347%
4.58%
0.00%
2.28%
0.00%
0.00%
1.08%
3.95%
1.04%
2.78%
1.27%
1.78%
2.22%
4.00%
£.00%
GI7%
247%
2.85%
0.19%
3.30%

6.23%
2541 %
5.50%
8.80%
11.97%
-5.80%
9.00%
9.75%
16.50%
14BT7%
6.04%
22.80%
18.12%
25.53%
16.98%
9.00%
14.37%
10.68%
11.45%
NIA
7.90%
6.82%
9.28%
T2.68%
12.61%
20.91%
7.35%
6.53%
5.00%
14.40%
5.17%
41.83%
10.52%
8.78%
1.85%
9.87%
4.50%
36.00%
28.06%
8.30%
8.77%
8.58%
12.00%
-1.28%
15.48%
14.38%
3.95%
18.00%
-3.87%
6.23%
21.88%
5.00%
4.92%
8.59%
12.28%
10.48%
21.58%
12.90%
11.90%
10.35%
H61%
19.67%
10.15%
NiA
12.00%
8.53%
7.70%
12.50%
5.04%
4.54%
10.26%
6.24%
14.33%
8.79%
13.1%%
2.95%
14.00%
3.42%
10.41%
8.53%
TAT%
4.71%
8.87%
-4.68%
40.65%
B04%
25.00%
BE67%

8.37%
25.75%
8.22%
11.10%
13.86%
-5.80%
1321%
11.54%
10.50%
16.29%
8.28%
27.15%
21.29%
25.53%
16.98%
11.44%
17.07%
12.97%
11,48%
BNTA
10.38%
8.48%
11.28%
14.37%
17.18%
20.81%
10.86%
9.85%
10.48%
18.91%
8.14%
42.27%
15.08%
+1.38%
7.42%
10.97%
7.22%
38.05%
28.06%
10.50%
11.88%
11.28%
12.98%
6.32%
15.48%
14.38%
5.78%
16.53%
0.76%
9.87%
22.88%
7.75%
8.09%
10681%
1367%
12.78%
22.50%
13.50%
13.31%
10.38%
11.94%
19.67%
11.86%
NIA
14.71%
£.89%
©.88%
16.35%
8.80%
8.23%
10.26%
8.60%
14.38%
8.79%
14.32%
6.96%
15.16%
£5.25%
11.75%
10.40%
9.47%
2.81%
9.87%
-3.43%
43.62%
11.01%
2521%
10.07%

0.0084%
0.2108%
0.0058%
0.0101%
0.0195%
-0.0040%
0.0260%
0.0175%
0.0087%
0.5180%
0.0050%
0.0400%
0.0467%
0.1280%
0.0201%
0.0070%
0.0042%
0.0067%
0.0205%
NIA
0.0318%
0.0077%
0.0045%
0.1143%
0.0283%
0.0216%
04.0104%
0.0081%
0.0043%
0.0013%
0.0180%
0.0198%
0.0087%
0.0067%
0.0252%
0.0392%
0.00568%
0.0130%
84744%
£.0051%
0.0802%
0.0154%
0.0067%
0.0052%
0.0332%
0.0098%
0.0027%
0.0841%
0.0067%
0.0219%
0.0473%
0.0223%
80107%
0.0132%
0.0141%
0.0064%
2.0128%
0.0448%
9.1321%
0.0088%
8.0144%
0.0156%
0.0025%
NIA
0.0076%
0.03068%
0.0086%
0.0067%
0.0065%
0.0235%
0.0088%
0.L0077%
0.01668%
0.6152%
0.0263%
0.00689%
0.0099%
0.0064%
0.0181%
0.0273%
0.0053%
0.0141%
{.0069%
-0.0096%
0.0383%
0.0160%
0.0131%
Q.0084%
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EXPRESS SCRIPTS HOLDING CO
ESSEX PROPERTY TRUST INC
ENSCO PLC-CL A

E*TRADE FINANCIAL CORP
EATON CORP PLC

ENTERGY CORP

EDWARDS LIFESCIENCES CORP
EXELON CORP

EXPEDITORS INTL WASH INC
EXPEDIA ING

FORD MOTOR CO

FASTENAL CO

FACEBOOGK INC-A
FREEPORT-MCMORAN tNC
FEDEX CORP

FIRSTENERGY CORF

£5 NETWORKS INC

FIDELITY NATIONAL INFO SERV
FISERV INC

FIETH THIRD BANCORP

FLIR SYSTEMS INC

FLUOR CORP

FLOWSERVE CORP

FMC CORP

FOSSIL GROUP INC
TWENTY-FIRST CENTURY FOX-A
FIRST SCLAR INC

EMC TECHNCLOGIES ING
FRONTIER COMMUNICATIONS CORP
AGL RESOURCES INC

GENERAL DYNAMICS CORP
GENERAI ELECTRIC CO
GENERAL GROWTH PROPERTIES
GILEAD SCIENCES INC
GENERAL MILLS INC

CORNING INC

GENERAL MOTORS CO

KEURIG GREEN MOUNTAIN INC
GAMESTOP CORP-CLASS A
GENWORTH FINANCIAL INC-CL A
ALPHABET INC-CL C

GENUINE PARTS CO

GAPR INC/ITHE

GARMINITD

GOLDMAN SACHS GROUR INC
GOODYEAR TIRE & RUBBER CO
WW GRAINGER INC
HALLIBURTON CO

HARMAN INTERNATIONAL
HASBRO INC

HUNTINGTON BANCSHARES INC
HANESBRANDS INC

HCA HOLDINGS NG

HUDSON CITY BANCORP INC
WELLTOWER INC

HCP INC

HOME DEPOT INC

HESS CORP

HARTFORD FINANCIAL SVCS GRP
HARLEY-DAVIDSON INC
HONEYWELL INTERNATIONAL INC
STARWOOD HOTELS & RESORTS
HELMERICH & PAYNE
HEWLETT-PACKARD CO

H&R BLOCK INC

HORMEL FOODS CORP

HARRIS CORP

HENRY SCHEIN INC

HOST HOTELS & RESORTS INC
HERSHEY CO/THE

HUMANA INC

INTL BUSINESS MACHINES CORP
INTERCONTINENTAL EXCHAMGE IN
INTL FLAVORS & FRAGRANCES
INTEL CORF

INTUIT INC

INTERNATIONAL PAPER CO
INTERPUBLIC GROUF OF COS INC
INGERSOLL-RANG PLC

IRON MOUNTAIN INC

INTUITIVE SURGICAL INC
ILLINCIS TCOL WORKS

INVESCO LTD

HUNT {JB) TRANSPRT SVCS INC
JOHNSON CONTROLS INC
JACCOBS ENGINEERING GROUP INC
JOHNSON & JOHNSON

JUNIPER NETWORKS INC

ESRX
ESS
ESV

ETFC

INTC
INTL
L
PG
R
IRM
ISRG
W
Wz
JBHT
JGI
JEC
SR
JNPR

58,418.72
14,492.68
3,915.95
8,276.64
25,875.45
12,236.85
16,948,389
25,674.24
449828
17,697.07
58,775.41
11,344 46
287,481.22
13.372.21
44,065.31
13,198.6G
7,824.65
20,533.00
22,058.27
15,416.97
3,740.42
§,770.48
6,067 .08
£,438.47
261268
60,998 50
5,758.52
7.712.58
6,004.55
¥.5085.4G
46,870.32
261888.73
25,839.76
15869218
34,731.62
22,003.51
54,326.14
7.818.45
4,852.88
2,328,14
497,261.79
13,758.97
14,071.61
8,751.43
84,689.62
8,830.94
13,185.50
32,846.12
7.826.04
9,596.28
8,738.35
12,514.78
28,043.46
5,358 .84
22,956.16
17,208 22
158,766.53
16,135.52
18,948.55
10,185.08
79,597.01
13,497.59
6,063.18
50,630.88
10,297 .17
17.868.12
&.817.74
12,652.18
13,025.41
18,227 .40
28.475.81
135,883.03
27,899.12
9.362.758
159,785.34
27,0798
17,833.37
§.317.560
15469.76
§,469.73
18,556.56
33,419.43
14,058.51
B,752.18
28 550.86
4 864.28
278,544.31
12,087,186

£.30%
0.07%
0.02%
0.04%
0.13%
0.06%
0.09%
0.13%
0.058%
0.09%
0.30%
0.06%
1.49%
0.07%
0.23%
0.07%
0.04%
0.11%
0.11%
0.08%
0.02%
0.03%
0.03%
0.03%
0.01%
0.32%
0.03%
0.04%
0.03%
0.04%
0.24%
1.51%
0.93%
0.82%
0.18%
0.11%
0.28%
0.04%
0.03%
0.01%
2.57%
0.07%
0.06%
0.03%
0.44%
0.05%
0.07%
0.17%
8.04%
0.05%
0.05%
0.06%
8.14%
0.03%
9.12%
0.09%
0.82%
0.08%
8.10%
{.05%
0.41%
0.07%
03.03%
0.26%
0.05%
0.08%
N/A
0.07%
0.07%
0.10%
0.14%
0.70%
0.14%
0.05%
0.83%
0.14%
0.09%
0.05%
0.08%
0.03%
0,10%
0.17%
0.07%
0.05%
0.15%
0,03%
1.45%
8.66%

0.00%
2.59%
3.61%
3.00%
3.94%
4.87%
0.00%
4.45%
1.43%
0.82%
387%
2.86%
0.00%
3.56%
0.84%
4.62%
0.00%
1 A42%
0.00%
2.74%
1.65%
1.81%
1.54%
1.56%
000%
1.05%
0.00%
0.00%
817%
3.26%
1.84%
3.29%
2.37%
1.18%
3.04%
2.56%
4.00%
2.25%
3.13%
0.00%
0.00%
287%
3.38%
5.65%
1.37%
0.76%
2.18%
1.88%
1.21%
2.39%
2.28%
1.25%
0.00%
1.19%
5.41%
6.07%
1.78%
1.78%
1.69%
2.50%
2.07%
1.89%
4.80%
249%
2.14%
1.47%
2.45%
0.00%
4.70%
2.47%
465%
3.47%
1.14%
1.76%
2.83%
1.28%
3.87%
2.03%
1.86%
8.22%
0.00%
2.20%
3.23%
1.09%
2.45%
0.50%
2.82%
1.26%

16.06%
7.08%
-4.30%
16.38%
851%
3.30%
15.20%
5.87%
11.68%
18.03%
13.78%
14.35%
24.30%
-5.25%
13.80%
212%
14.55%
1262%
12.80%
4.58%
13.50%
4.43%
5.94%
9.00%
7.35%
18.22%
-7.95%
-1.20%
3.00%
8.50%
9.12%
8.08%
7.5t%
13.70%
7.18%
5.55%
11.69%
16.40%
13.58%
5.00%
17.03%
882%
9.04%
8.80%
10.05%
7.00%
10.85%
10.12%
17.00%
8.70%
7.69%
15.83%
12.47%
~3.00%
4.48%
2.88%
1397%
-15.07%
9.25%
10.13%
9.85%
9.26%
5.35%
4.14%,
11.00%
£.00%
N/A
11.15%
5.00%
8.54%
10.57%
§.48%
15.83%
§.20%
8.60%
17.94%
8.27%
4.50%
10.11%
4.60%
15.01%
9.23%
8.87%
14.35%
16.18%
8.37%
6.01%
t1.12%

16.08%
§.76%

0.76%
16.36%
12.62%
8.25%

15.20%
10.45%
13.10%
18.70%
17.93%
17.42%
24.30%
-1.76%
14.58%
8.79%

14.55%
14.13%
12.80%
7.38%

15.28%
£.28%

8.53%

10.65%
7.35%

17.368%
-7 .95%
-1.20%
11.29%
9.87%

11.04%
11.41%
9.97%

14.87%
10.33%
8.18%

15.51%
18.85%
16.91%
5.00%

17.03%
11.41%
12.57%
14.70%
11.48%
T.7T%

13.15%
12.09%
18.32%
12.21%
10.08%
18.98%
1217%
-1.83%
9.71%

9.04%

15.88%
-1342%
11.01%
12.76%
12.01%
11.24%
10.38%
6.68%

13.26%
9.53%

RYA

11,15%
9.81%

11.12%
11.268%
10.08%
17.07%
11.04%
11.55%
10.28%
10.26%
8.59%

12.17%
10.97%
15.01%
11.53%
13.26%
15.52%
12.76%
8.37%

902%

12.45%

0.0485%
0.0073%
-0.0002%
0.0070%
0.0168%
0.6052%
0.0133%
0.0139%
0.0064%
0.0171%
0.0645%
0.0102%
0.3610%
-0.0012%
0.0332%
0.0046%
0.0058%
0.0150%
0.0146%
0.0059%
0.0030%
0.0022%
0.0027%
0.0030%
0.0010%
0.0547%
~0.0024%
-0.8005%
0.0035%
0.0038%
0.0265%
4.1722%
6.0132%
0.1228%
0.0185%
0.0083%
0.0447%
0.0076%
0.0042%
0.0006%
0.4377%
0.0081%
0.0072%
0.0051%
0.0603%
0.0035%
0.0090%
0.0205%
0.0074%
0.0061%
0.0045%
0.0110%
0.0176%
-0.0008%
0.0115%
0.0080%
0.1303%
-0.0112%
0.0108%
0.0067%
0.0484%
0.0078%
0.0033%
0.0175%
0.0071%
0.0088%
MNFA
0.0073%
0.0066%
8.0911%
$.0154%
0.0707%
0.0244%
0.0053%
0.0954%
0.0269%
£.0085%
0.0041%
0.0097%
0.0037%
0.0144%
0.0199%
0.0086%
8.0070%
0.0195%
0.0024%
0.1303%
0.0078%
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JPMORGAN CHASE & CO
NORDSTROM INC

KELLOGG GO

KEYCORP

KRAFT HEINZ COTHE

KIMCO REALTY CORF
KLA-TENCOR CORP
KIMBERLY-CLARK CORP
KINDER MORGAN INC

CARMAX INC

COCA-COLA COTHE

MICHAEL KORS HOLDINGS LTD
KROGER CO

KOHLS CORP

KANSAS CITY SOUTHERN
LOEWS CORP

1. BRANDS tINC

LEGGETT & PLATT INC
LENNAR CORP-A
LABORATORY CRP OF AMER HLDGS
-3 COMMUNICATIONS HOLDINGS
LINEAR TECHNOLOGY CORP
ELILILLY & CO

LEGG MASON INC

LOCKHEED MARTIN CORP
LINCOLN NATIONAL CORP
LOWE'S COS NG

LAM RESEARCH CORP
LEUCADIA NATIONAL CORP
SOUTHWEST AIRLINES CO
LEVEL 3 COMMUNICATIONS INC
LYONDELLBASELL INDU-CL A
MACY'S INC

MASTERCARD INC-CLASS A
MACERICH COMTHE

MARRIOTT INTERNATIONAL -CL A
MASCO CORP

MATTEL INC

MCDONALD'S CORP
MICROCHIP TECHNOLOGY INC
MCKESSON CORP

MOODY'S CORP

MONDELEZ INTERNATIONAL INC-A
MEDYRONIC PLC

METLIFE INC

MCGRAW HILL FINANCIAL INC
MOHAWK NDUSTRIES INC
MEAE JOMNSCN NUTRITION €O
MCCORMIGK & CO-NON VTG SHRS
MARTIN MARIETTA MATERIALS
MARSH & MCLENNAN COS
3MCO

MALLINCKRODY PLC
MONSTER BEVERAGE CORP
ALTRIA GROUP INC
MONSANYO CO

MOSAIC COMHE

MARATHON PETROLEUM CORP
MERCK & CO. INC.

MARATHON Ol CORP
MORGAN STANLEY
MICROSOET CORP

MOTOROLA SOLUTIONS INC

M & T BANK CORP

MICRON TECHNOLOGY INC
MURPHY OIL CORP

MYLAN NV

NAVIENT CORP

NCOBLE ENERGY INC

NASDAQ INC

NEXTERA ENERGY INC
NEWMONT MINING CORP
NETFLIXINC

NEWFIELD EXPLORATION CO
NISOURCE INC

NIKE INC -CL B

NIELSEN HOLDINGS PLC
NORTHROP GRUMMAN CORP
NATIONAL OILWELL VARCO INC
NRG ENERGY INC

NORFOLK SOUTHERN CORP
NETAPP INC

NORTHERN TRUST CORP
NUCOR CORP

NVIDIA CORP

NEWELL RUBBERMAID INC
NEWS CORP - CLASS A
REALTY INCOME CORP

JPM
Jwn

KEY
KHC
K
KLAC
KMB
K
KX
KO
KORS
KR
KES
KsU

LB
LEG
LEN

LH
[REE

LLTC
LiY

LMT
LNC
LOW
LRCX
LUK
LUy
VLT
LYB

WA
MAC
MAR
MAS
MAT
MCD

MCHP
MCK
MCO

MOLE
MDT
MET
MHFE
WK
MJIN
MKC
LM
MMC
A
MHK

MNST

MO
MON
MOS
MPC
MRK
MROD

MS

MSFT
MSH
TR

U
MUR
My
NAVI
MBI

NDAQ
NEE

237,600.83
127477
24,934.54
10,443.49
94,564.61
11,058.64
10,467.07
43,454.06
61,031.93
11957.48

184,179.52

747383
36,795.82

8,970.24

$,032.13
13,257.65
27,570.55

§,161.42
10,261 .85
12,409.0
10,185.68
10,850.04
90,385.80

4,509.42
67,552.77
13,242.17
58,300.92
12,138.42

733872
30,104.84
18,128.70
41,757.83
16,873.51

111,142.88
13,4168.14
14, 742.56

9,757.69
8,341.32

105,718.20
10,193.59
49,143.51
18,260.85
73,355.67

104,494.40
56,268.47
25,244.40
14,450.08
16,164.91
10,758.55
10,395.24
29,076.67
96,796.23

7.705.88
27 835.63

118,562.29
41,001,682
14,872.97
277292

153,957.27
12,448.88
64,403.12

420,483.75
12,363.83
18,988.81
17,980.08

4,911.34
2167811
4,933.40
15,340.74
9,779.36
47,270.66
10,296.83
48,320.34
6,550.51
5,080.18

111,662.85
17,295.38
34,242.42
14,143.14

4,262.15
23,894.54
10,026.61
16,275.50
13,519.07
15,291.43
11,382.78

8,968.80
12,345.24

1.23%
0.068%
0.93%
G.056%
0.49%
0.06%
0.06%
0.22%
0.32%
0.06%
0.95%
.04%
0.18%
0.06%
0.05%
NIA
G.14%
NIA
NIA
.06%
0.05%
0.06%
0.47%
0.03%
0.35%
G.07%
0.35%
0.06%
NIA
0.16%
0.08%
0.22%
0.08%
4.57%
407%
0.10%
0.05%
0.04%
0.55%
0.05%
0.21%
8.10%
0.38%
0.54%
0.28%
0.13%
0.07%
0.08%
0.06%
0.05%
8.16%
0.50%
0.04%
0.14%
0.61%
0.21%
0.06%
.14%
0.80%
0.06%
0.33%
217%
0.06%
0.08%
0.08%
0.03%
0.11%
NIA
6.08%
0.05%
0.24%
0.05%
0.24%
0.03%
0.03%
0.58%
0.08%
0.18%
0.07%
0.02%
$.12%
0.05%
0.08%
5.07%
G.08%
£.06%
0.05%
0.06%

267%
2.25%
2.74%
2.34%
2.83%
3.83%
3.08%
2.90%
7.30%
8.00%
3.09%
0.00%
1.08%
3.90%
1.57%
0.68%
3.83%
2.78%
0.32%
0.00%
207%
2.71%
2.45%
1.82%
2.80%
1.54%
1.45%
1.66%
8.00%
0.85%
0.00%
3.28%
2.72%
0.65%
345%
1.24%
1.28%
6.18%
3.07%
2.92%
0.56%
1TA7%
1.36%
2.02%
2.94%
1.43%
0.00%
1.96%
1.80%
1.05%
213%
261%
0.00%
0.00%
3.82%
2.29%
3.22%
2.23%
3.31%
4.57%
1.87%
2.87%
200%
234%
§.00%
4.93%
0.00%
4.82%
2.00%
1.58%
3.00%
0.49%
0.00%
4.00%
4.42%
0.91%
231%
1.63%
4.89%
4.54%
2.35%
2.09%
260%
3.52%
1.33%
1.78%
117%
4.81%

8.00%
8.27%
§.30%
7.10%
11.15%
5.13%
13.47%
8,15%
6.13%
18.18%
5.79%
7.78%
10.18%
7.80%
10.80%
A
11.83%
NA
N/A
1H0.26%
6.79%
6.76%
11.97%
16.65%
7.80%
10.18%
18.87%
5.48%
N/A
17 26%
8.00%
5.86%
7.88%
16.50%
T.32%
14.74%
14.79%
9.43%
T.77%
6.30%
13.55%
12,00%
16.768%
7.04%
7.25%
11.833%
12.05%
8.80%
6.50%
24.06%
11.98%
9.04%
14.06%
16.38%
7.63%
11.42%
6.00%
2.52%
6.70%
-3.17%
17.02%
G.55%
S.05%
6.86%
2.22%
13.00%
11.18%
MN/A
4.83%
7.50%
7.00%
2.33%
27.33%
4.50%
-0.30%
12.71%
12.33%
8.57%
-2.70%
23.80%
©.30%
$.98%
13.54%
10.10%
8.25%
9.35%
13.958%
4.30%

10.78%
11.83%
9.12%
9.53%
14.14%
8,85%
16.75%
11.17%
13.65%
15.18%
8.97%
7.78%
$1.32%
11.95%
12.25%
NiA
15.88%
NIA
NIA
10.28%
8.93%
9.56%
14.57%
18.62%
10.71%
11.80%
18.24%
7.00%
M/A
17.97%
8.00%
9.24%
10.70%
17.20%
10.88%
16.07%
16.13%
15.91%
10.98%
9.31%
14,18%
13.56%
12.18%
8.13%
H0.30%
13.35%
12.05%
10.85%
8.45%
25.24%
14.26%
11.77%
14.05%
16.38%
11.38%
13.84%
9.32%
4.77%
10.12%
1.33%
18.83%
12.24%
11.14%
9.28%
2.22%
18.25%
11.16%
N/A
6.88%
G.14%
10.11%
2.82%
27.33%
4.80%
4.11%
13.68%
14.79%
8.25%
2.12%
28.88%
12.38%
12.18%
15.67%
13.80%
10.64%
11.20%
15.20%
9.00%

0.1324%
0.0074%
0.0118%
£.0081%
0.0681%
0.0051%
0.0091%
0.0251%
0.0431%
0.0094%
0.0864%
£.0030%
0.0215%
4.0065%
0.0087%
NfA
0.0228%
A
INFA,
©.0066%
0.0047%
0.0053%
0.0681%
0.0047%
0.0374%
0.0081%
0.06844%
0.0044%
NiA
0.0250%
0.0075%
0.0198%
0.0093%
0.0988%
0.0078%
0.0164%
0.0081%
0.0069%
0.0559%
0.0049%
0.0301%
0.0135%
0.0462%
0.0493%
0.0300%
0.0174%
0.0080%
0.0091%
0.0047%
0.0136%
0.0214%
0.058%%
0.0056%
0.0236%
0.0698%
0.0293%
0.0068%
£.0068%
0.0805%
0.0009%
0.0627%
0.2661%
0.0071%
0.0077%
0.0621%
0.00456%
0.0125%
NIA
{.0055%
0.0046%
0.0247%
0.0015%
0.0854%
0.0017%
0.0013%
0.0788%
0.0132%
0.0148%
0.0016%
0.0064%
0.0153%
0.0063%
0.0132%
0.0096%
0.0084%
0.0066%
0.0070%
0.0057%
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COWENS-ILLINOIS INC
CONEOKING

OMNICOM GROUP

ORACLE CORP

O'REALY AUTOMOTIVE INC
OCCIDENTAL PETROLEUM CORP
PAYCHEX INC

PEOPLE'S UNITED FINANCIAL
PITNEY BOWES INC

PACCAR INC

PG&ECORP

PLUM CREEK TIMBER CO
PRICELINE GROUP INC/THE
PREGISION CASTPARTS CORP
PATTERSON COS INC

PUBLIC SERVICE ENTERPRISE GP
PEPSICO INC

PFIZER INC

ERINCIPAL FINANCIAL GROUP
PROCTER & GAMBLE COfTHE
PROGRESSIVE CORP

PARKER HANNIFIN CORP
PULTEGROUR INC
PERKINELMER INC

PROLOGIS INC

PHILIP MORRIS INTERNATIONAL
PNC FINANCIAL SERVICES GROUP
PENTAIR PLC

PINNACLE WEST CAPITAL
PEPCO HOLDINGS iNC

PRG INDUSTRIES INC

PPL CORP

PERRIGO CO PLC

PRUDENTIAL FINANCIAL INC
PUBLIC STORAGE

PHILLIPS 66

PVH CORP

QUANTA SERVICES INC
PRAXAIR INC

PIONEER NATURAL RESOURCES CC
PAYPAL HOLDINGS INC
QUALCOMM INC

QURVO INC

RYDER SYSTEM INC

REYNOLDS AMERICAN ING
ROYAL CARIBBEAN CRUISES LTD
REGENERON PHARMACEUTICALS
REGHONS FINANCIAL CORP
ROBERT HALF INTL INC

RED HAT ING

TRANSOCEAN LTD

RALPH LAUREN CORP
ROCKWELL AUTOMATION INC
ROPER TECHNOLOGIES INC
ROSS STORES INC

RANGE RESCURCES CORP
REPUBLIC SERVICES INC
RAYTHEON COMPANY
STARBUCKS CORP

SCANA CORP

SCHWAB (CHARLES) CORP
SPECTRA ENERGY CORP
SEALED AIR CORP
SHERWIN-WILLIAMS CO/THE
SIGMA-ALDRICH

SIGNET JEWELERS LTD

JM SMUCKER COMTHE
SCHLUMBERGER LTD

SL GREEN REALTY CORP
SNAP-ON INC

SANDISK CORP

SCRIPPS NETWORKS INTER-CL A
SOUTHERN CO/THE

SIMON PROPERTY GROUP INC
STAPLES INC

STERICYCLE ING

SEMPRA ENERGY

SUNTRUST BANKS INC

ST JUDE MEDICAL INC

STATE STREET CORP

SEAGATE TECHNOLOGY
CONSTELLATION BRANDS {NC-A
STANLEY BLACK & DECKER INC
SKYWORKS SOLUTIONS INC
SOUTHWESTERN ENERGY CO
STRYKER CORP

SYMANTEC CORP

3YSCO CORP

ot
OKE
OMC
ORCL
ORLY
OXY
PAYX
PBCT
PB
PCAR
PCG
PoL
PCLN
POP
PDCO
PEG
PEP
PFE
PFG
PG
PGR
PH
PHAM
PK
PLD
PM
PNC
PNR
PNW
POM
PPG
PPL
PRGC
PRU
PSA
PSX
PVH
PWR
PX
PXD
PYPL
QCoM
QRVO

RA]
RCL
REGN
RF
RHf
RHT
RiG
Ri.
ROK
ROP
ROST
RRC
RSG
RTN
SBUX
3CG
SCHW

SEE
SHW
SIAL
SIG
SdM
8LB
SLG
SNA
SNDK
SNT
Eisl
SPG
SPLS
SRCL
SRE
ST
STJ
STT
STX
8TZ
SWK
SWKS
SWHN
SYK
SYMC
SYY

3.,468.05
7.094.94
18,148.78
165,638.16
27,481.12
56,928.57
18,596.65
4,944.39
4,169.63
18,689.09
26,100.24
711847
13,732.28

31,75510 -

4,893.56
2088757
148,875.58
208 579.70
14,684.40
207,797.35
9,411.94
14,257.18
£.399.58
5,855.12
22,302 53
136,957.74
46,357 .52
1G,078.78
7.040.07
5.763.83
28,0674.01%
23,046 .56
23,088.35
37,207.50
39,689.0%
47,502.86
7.507.30
3,858.28
31.824.13
20,476.10
43,993.06
93.360.83
£.568.80
3,834.85
£9,054.18
21,636.58
57,794 .88
12,387.88
7.082.75
14,461.57
B,756.65
0.487.21
14,838.97
18,753,089
20,640.31
5,185.61
15,188.21
35,348.61
02,866.39
8,463.54
40,152.84
19,180.84
10,110.97
24.842.01
16,738.97
12,013.82
14,047 .48
88,567.87
11,951.80
9,633.89
15,741.80
7.721.40
40,968,856
£2,335.28
B,350.82
10,311,689
25,380.05
21,343.24
1797813
28,152.80
11,3871.15
26 496,90
15,867.99
15.113.81
4,244 54
35,907.44
14,093.56
24,586.36

0.02%
0.04%
0.08%
0.86%
0.14%
0.2¢%
0.10%
NIA
0.02%
0.10%
0.14%
0.04%
(0.38%
3.18%
0.03%
0.41%
0.77%
1.08%
0.08%
107%
0.10%
0.07%
0.03%
0.03%
0.12%
0.71%
0.24%
0.05%
0.04%
0.03%
0.15%
0.12%
0.12%
0.18%
0.21%
0,25%
0.04%
0.02%
0.16%
0.11%
0.23%
0.48%
0.03%
Q.02%
0.38%
0.11%
0.30%
0.06%
0,04%
0.07%
0.03%
0.05%
0.08%
0.10%
0.11%
0.03%
0.08%
0.18%
0.48%
0.04%
0.21%
2.10%
0.05%
0.13%
0.09%
2.06%
0.07%
0.51%
0.06%
0.05%
0.08%
0.04%
0.21%
0.32%
0.04%
G.05%
0.13%
0.11%
0.09%
0.18%
0.06%
0.14%
0.08%
0.08%
0.02%
0.19%
8.07%
0.13%

0.00%
7.18%
2.68%
1.46%
0.00%
3.98%
323%
4.20%
3.63%
1.53%
3.42%
4.32%
0.00%
Q.05%
186%
377%
2.68%
3.31%
2.99%
3.54%
2.15%
2.45%
1.81%
0.54%
3.85%
458%
2.23%
2.27%
3.80%
4.08%
1.36%
4.37%
0.33%
2.90%
2.86%
2.44%
0.18%
0.00%
2,57%
0.08%
0.00%
2.93%
0.80%
2.06%
2.90%
1.36%
0.00%
2.46%
1.50%
0.00%
8.97%
1.83%
2.38%
0.52%
0.92%
0.53%
2.83%
2.268%
1.24%
3.88%
0.80%
5.23%
1.06%
£.00%
0.67%
0.58%
22T%
2.51%
2.08%
1.26%
143%
1.53%
4.79%
2.98%
3.70%
0.00%
2.74%
2.22%
1.80%
1.92%
6.22%
0.81%
2.02%
0.81%
0.60%
1.43%
2.88%
3.03%

2.90%
8.60%
5.33%
7.72%
17.70%
8.00%
9.38%
N/A
14.00%
9.16%
4,28%
22.82%
18.50%
10 .55%
8.62%
4.75%
6.04%
4.24%
10.17%
7:18%
8.58%
8.68%
1417%
8.54%
4.77%
5.80%
T.00%
14.93%
5.45%
5.53%
T.03%
+.42%
12.73%
15.78%
4.85%
5.32%
9.76%
2.26%
8.00%
580%
15.71%
13.80%
16.53%
10.93%
5.48%
19.70%
22.38%
3.80%
13.07%
18.58%
-25.40%
13.57%
7.51%
11.77%
10.75%
0.27%
7.00%
741%
18.11%
8.00%
20.35%
3.95%
9.50%
18.05%
8.62%
12.50%
9.38%
12.60%
5.72%
3.30%
6.80%
11.46%
4. 11%
7.75%
-0.35%
15.36%
8.10%
5.86%
+1.40%
5.38%
7.64%
13.26%
1H0.67%
18.44%
9.55%
12.00%
8.35%
8.33%

2.90%
16.09%
8.08%
9.24%
17 F0%
12.15%
12.77%
BIA
17.89%
12.86%
7.75%
27.63%
19.50%
10.60%
10.66%
8.61%
8.81%
7.82%
13.31%
10.84%
10.86%
11.26%
16.10%
8.11%
8.41%
10.89%
5.31%
17.37%
9.35%
9.69%
8.44%
582%
13.08%
18.80%
7.78%
7.82%
9.95%
2,25%
11.69%
5.66%
15.71%
18.12%
18.53%
13.10%
G.47%
21.19%
22.38%
8.10%
14.66%
18.58%
-18.31%
15.62%
9.99%
12.32%
11.72%
0.80%
9.72%
89.75%
19 £7%
4.7%%
21.22%
9.28%
10.61%
18.14%
9.31%
13.11%
11.75%
18.27%
7.83%
4 .58%
8.38%
13.08%
9.06%
10.85%
3.34%
15.38%
10.85%
8.14%
13.30%
10.36%
14.0%%
14.26%
12.78%
20.38%
9.55%
13.52%
51.35%
12.50%

0.0005%
£4.0059%
0.0076%
0.0761%
1.0251%
Q.0358%
Q.0923%
NiA
0.0039%
0.0124%
G.0106%
G.0102%
0.0743%
0.0974%
0.0027%
0.0093%
0.0678%
0.0822%
0.0101%
0.1164%
0.0109%
0.0083%
0.0053%
0.0028%
0.0087%
0.0751%
0.0223%
0.0091%
0.0034%
0.0034%
0.0122%
0.0069%
0.0156%
0.0364%
0.0160%
0.0182%
0.0038%
0.0005%
0.0192%
0.0060%
0.0357%
0.0778%
0.0058%
0.0026%
0.0338%
0.0237%
0.0669%
0.0039%
0.0054%
1.0139%
-0.0057%
0.0076%
Q.0076%
0.0119%
0.0125%
0.0002%
0.0076%
0.0178%
0.0935%
0.0043%
0.0441%
0.0092%
0.0058%
0.0248%
£.0081%
0.0081%
£.0088%
0.0778%
0.0048%
£.0023%
£.0088%
0.0052%
2.0181%
0.0350%
0.0014%
0.0082%
0.8144%
0.0080%
0.0124%
0.3151%
0.0083%
0.01858%
0.0105%
0.0150%
0.0021%
0.0251%
0.0083%
0.6158%
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ATA&T INC T 20812001 1.07% 5.64% 4.28% 10.04% 1.1068%
MOLSON COCRS BREWING CO -B TAP 16,300.14 0.08% 1.86% 8.20% 10.42% 0.0085%
TERADATA CORP THC 3,980.38 0.02% 0.0G% 10.25% 10.25% 0.0021%
TECO ENERGY INC TE §,351.18 0.03% 3.33% 5.38% 8.76% 0.06028%
TE CONNECTWITY LTD TEL 25,929.66 0.13% 207% 10.00% 12.47% 0.0163%
TEGNA INC TGNA 8,123.80 0.03% 2.44% 4.08% §.57% 0.0021%
TARGET CORP TGT 48,802.25 0.25% 27%% 9.65% 12.57% G.0315%
TEMET HEALTHCARE CORP THC 312333 5.02% 0.00% 16.55% 16.55% 0.0027%
TIFFANY & CO TIF 10,830.38 0.05% 1.91% 10.07% 12.08% 0.0066%
TIX COMPANIES INC TIX 48,357.20 0.268% 1.13% 11.28% 12.48% 0.0318%
TORCHMARK CORP TMK 7.257.94 3.04% 0.93% 7.18% 8.14% 0.0031%
THERMO FISHER SCIENTIFIC INC ™o 52,194.00 0.27% 0.46% 11.80% 12.08% 0.0326%
TRIPADVISOR INC TRIP 12,072.3¢ 0.08% £.00% +8.05% 16.05% 0.0118%
T ROWE PRICE GROUP INC TROW 18,687.83 0.10% 5.36% 16.44% 16.10% 0.0158%
TRAVELERS COS INC/THE TRV 34,343.26 0.18% 2.12% 8.62% 10.82% 0.0192%
TRACTOR SUPPLY COMPANY T8CO 12,548.32 0.08% 0.75% 15.48% 16.30% 0.0106%
TYSON FQODS INC-CL A TEN 18,017.70 0.09% 0.88% 8.60% 9.52% 0.0089%
TESORO CORP TSC 12,873.35 {.07% 1.71% 16.14% 17.95% 0.0120%
TOTAL SYSTEM SERVICES INC 188 9,848.18 4.05% 0.71% 11.00% 11.75% 0.0059%
TIME WARNER CABLE TWC 53,637 92 0.28% 1.50% 5.57% 7.20% 0.0200%
THME WARNER INC TWX £1,445.90 0.32% 1.85% 16.14% 17.93% 0.6544%
TEXAS INSTRUMENTS INC THN 58,216.60 0.30% 246% §.48% 12.05% 0.0363%
TEXTRON INC TXY 11,540.68 G.06% 0.21% 8.26% 9.48% 0.0057%
TYCO INTERNATIONAL PLC TYC 15,360.05 0.08% 2.16% 10.70% 12.98% 0.0103%
UNDER ARMOUR INC-CLASS A UA 20,505.1¢ 011% 0.00% 22.84% 22.64% 0.0240%
UNITED CONTINENTAL HOLDINGS UAL 23,038 51 0.12% 0.00% 16.92% 18.92% 0.0201%
UNIVERSAL HEALTH SERVICES-B UHS 12,088.78 5.06% 0.33% 10.35% 10.70% 0.0067%
UNITEDHEALTH GROUP INC UNH 112.310.60 4.58% 1.59% 12.03% 183.92% 0.0787%
UiNUM GROUP UNM 8,435 485 4.04% 2.05% 5.00% 11.14% 0.0048%
UNION PACIFIC GORP UNP 76,315 68 0.38% 2.52% 8.68% 11.31% 0.0446%
UNITED PARCEL SERVICE-CL B UPs 92,325.34 0.48% 2.83% 11.54% 14.53% 0.0683%
URBAN QUTFITTERS INC URBN 3,644 85 0.02% 0.00% 14.19% 14.19% 0.0026%
UNITED RENTALS INC URE 6,948.13 1L04% 0.00% 12.84% t2.64% 0.00456%
LS BANCORP Uss 74,279.15 8.38% 2.40% 5.76% 8.22% 0.0315%
UNITED TECHNCLOGIES CORP Ut 87,201.73 0.45% 2.60% 8.30% HO0t% 0.0487%
VISA INC-CLASS A SHARES v 188,744 .58 0.98% 0.62% 16.08% 18.76% 0,1831%
VARIAN MEDICAL SYSTEMS INC VAR 7,762.23 0.04% 0.00% 12.50% 12.50% 0.0050%
VF CORP VFC 28,739.35 0.15% 1.95% 1M.71% 13.77% 0.0205%
VIACOM INC-CLASS B VIAB 19,716.38 0.10% 291% 9.28% 12.30% 0.0125%
VALERQO ENERGY CORP VLO 32.769.61 0.17% 2.52% 2.39% 4.96% 0.0084%
VULCAN MATERIALS CO VMO 12,663.14 0.07% 0.42% 43.58% 44.10% 0.0283%
VORNADO REALTY TRUST VNG 18,965.33 0.10% 2.58% 3.62% §.24% 0.0061%
VERISK ANALYTICS INC YRSK 12,132.76 0.06% 0.00% 12.00% 12.00% 0.0075%
VERISIGN INC VRSN 5,967 .48 0.05% 0.00% 10.40% 10.40% 0.0048%
VERTEX PHARMACEUTICALS INC VRTX 30,650.77 0.16% 0.00% 30.00% 30.60% 0.0475%
VENTAS INC VTR 17,887.83 0.09% 8.74% 2.39% 8.62% 0.0080%
VERIZON COMIMUNICATIONS INC \'74 190,748.77 0.99% 4.74% 7.35% 12.26% 0.1209%
WATERS CORP WAT 10,514.45 0.05% 0.00% 9.59% 9.59% 0.0052%
WALGREENS BOOTS ALLIANCE INC WEA 42,198.04 0.48% 1.70% 15.51% 17.35% 0.0827%
WESTERN DIGITAL CORP WwDC 15,395.53 0.08% 3.02% 5.00% 8.00% 0.00684%
WEC ENERGY GROUP INC WEC 16,276,898 0.08% 3,44% 4.57% B.08% 0.0068%
WELLS FARGO & CO WrC 277.820.67 1.44% 2.73% 11.28% 1447% 0.2035%
WHOLE FODDS MARKET INC WFM 10,721.43 0.06% 1.75% 11.82% 13.66% 0.0076%
WHIRLPOOL CORP WHR 12,622.06 0.08% 217% 18.65% 19.00% 0.0123%
WASTE MANAGEMENT INC Wi 24,003.59 0.12% 2.85% 7.83% 10.58% 0.0431%
WILLIAMS COS INC Wiig 28,670.72 0.15% 6.24% 3.78% 10.44% 0.0155%
WAL-MART STORES INC WHT 183,508,114 (3.95% 3.43% 2.53% 6.41% 8.0608%
WESTROCK CC WRK 14,076.97 0.07% 2.44% 7.18% 8.71% 2.0071%
WESTERN UNION CO WU 9,726.68 0.05% 3.22% 8.99% 12.36% 0.0082%
WEYERHAEUSER CO WY 5,081.30 0.08% 4.16% 5.50% &¥7% 0.0076%
WYNDHAM WORLDWIDE CORP WYN 8,445.22 0.05% 2.08% 9.00% i1.18% 3.0055%
WYNN RESCRTS LTD WYNN 7,102.50 0.04% 4.29% 9.27% 13.75% 0.00560%
CIHMAREX ENERGY CO XEC 11,1581.52 0.06% 0.54% 277% -2.23% -0.0013%
XCEL ENERGY INC XEL 18,082.12 0.09% 3.55% 5.04% 2.68% 0.0081%
XL GROUPPLC XL 11,512.13 0.06% 1.87% 9.50% 11.46% 0.0068%
XILINX INC KENX 12,237.15 (.08% 2.59% 8.12% 18.84% 0.0068%
EXXON MOBIL CORP XOM 344,980.1¢ 1.78% 3.49% -231% 1.15% 0.0204%
DENTSPLY INTERNATIONAL INC XRAY 8,610.88 0.04% 0.A7% 9.62% 10.11% 0.0044%
XEROX CORP XRX 9,506.46 0.05% 2.97% 8.55% 11.65% 0.0057%
XYLEM ING Xyl §,830.72 0.03% 1.54% 11.30% 12.92% £.0044%
YAHOO! INC YHOO 33,532.34 0.17% 0.00% 10.25% 10.25% 6.0178%
YU BRANDS INC Y 30,679.34 0.18% 242% 11.45% 14.00% 0.0221%
ZIMMER BIOMET HOLDINGS INC ZBH 21,265.90 0.11% 0.84% 11.07% 11.95% 0.0131%
ZIONS BANCORPORATION ZION 5,873,968 0.03% 0.75% 8.10% 8.88% 0.0027%
ZOETIS INC Z78 21.469.57 9.11% 8.77% 12.50% 13.32% 0.0148%
18,344,724 13.22%

[1] Equals sum of Col. (8]

{2] Source: Bloomberg Professional
[3] Bguals [1} - 12}

{41 Source: Bloomberg Professional

5] Equats weight in S&P 500 based on market capitalization

[

18] Source: Bloomberg Professional
[7] Source: Bloomberg Professional
[8] Equals ([6] x (1 +{0.5 x [7]))} + 7]
[9] Equals Col. [8] x Col. [8]
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Ex-Ante Market Risk Premium
Market DCF Method Based - Value Line

[1]

[2]

31

S&P 500
Est. Required

Current 30-Year
Treasury (30-

Implied Market

Market Return day average) Risk Premium
12.65% 2.80% 8.75%
[4] i 1] 7] 8] 4]
Market Estimated tong-Term Welghted
Company Ticker Capitalizalion  Weight in Index_ Dividend Yield Growth Est. DCF Result DCF Result
AGHENT TECHNOLOGIES INC A 11.861.88 0.07% 141% -3.00% -1.91% -0.0013%
ALCOA INC Al 11,908.12 3.07% 1.32% 20.00% 21.45% 0.0145%
AMERICAN AIRLINES GROUP INC AAL 31,194.4% NIA 0.87% N/A NIA NIA
ADVANCE AUTC PARTS INC AAP 14,041.62 .08% 313% 13.50% 13.64% 0.0108%
APPLE INC AAPL 658,973.70 3.74% 1.89% 14.50% 16.53% 0.8176%
ABRVIE INC ABBY 79,900.18 NIA 4.23% N/A NPA N/A
AMERISOURCEBERGEN CQORP ABC 20,082.78 0.11% 1.25% 15.006% 16.34% 0.0186%
ABBOTT LABORATORIES ABT 64,834.18 0.37% 2.21% 1.00% 3.22% 0.0118%
ACELTD ACE 37,274.23 0.21% 2.33% 5.00% 10.42% 0.0220%
ACCENTURE PLC-CL A ACN 66,468.30 3.38% 2.07% 7.50% §.65% 0.0364%
ADOBE SYSTEMS INC ADBE 44,115.45 0.25% 0.00% 26 50% 28.50% 0.0663%
ANALOG DEVICES INC ADL 19,886.93 ¢11% 2.52% 13.50% 16.19% 0.0183%
ARCHER-DANIELS-MIDLAND CO ADM 28,673.80 0.16% 2.40% 10.00% 12.52% 0.0204%
AUTOMATIC DATA PROCESSING ADP 42,262,896 0.24% 2.35% 7.50% 5.94% 0.0238%
ALLIANCE DATA SYSTEMS CORP ADS 18,178.51 0.10% 0.00% 14.50% 14.50% (.0148%
AUTODESK INC ADSK 11,895.80 0.07% 2.00% 13.50% 13.50% 6.0091%
ADT CORPITHE ADT 573066 0.03% 2.50% 8.50% 12.12% 0.0038%
AMEREN CORPORATION AEE 10,785.70 0.06% 3.82% 7.00% 10.95% 0.0067%
AMERICAN ELECTRIC POWER AEP 2902872 0.18% 3.79% 5.00% 8.88% (.0146%
AES CORP AES 7,535.88 0.04% 3.62% 8.00% 11.76% 0.0050%
AETNA INC AET 36,031.30 0.20% 0.97% 11.00% 12.02% (.0248%
AFLAC INC AFI. 26,792.89 0.15% 2.84% 4.50% 7.20% 0.0108%
ALLERGAN PLC AGN 98,470.02 0.56% 0.00% 20.50% 20.50% 0.1158%
AMERICAN INTERNATIONAL GROUP AG 79,427 47 0.45% 1.84% 5.00% §.88% 0.0310%
APARTMENT INVT & MGMT CO -A AV - MNIA 2.98% BA N/A NIA
ASSURANT INC AlZ 541277 0.03% 2.48% 3.50% 8.02% 0.0018%
AKAMAL TECHNOLOGIES INC AKAM 12,867.57 0.07% 0.00% 16.50% 15 .50% 0.0114%
ALLSTATE CORP ALL 24,7430 0.14% 1.85% 7.50% 9.52% 0.0134%
ALLEGION PLC ALLE 6,131.20 N/A 5.63% NIA NIA NiA
ALTERA CORP ALTR 15,870.26 0.08% 1.36% 4 .00% 5.38% 0.0049%
ALEXION PHARMACEUTICALS INC ALXN 37 690,60 0.21% 0.00% 25.50% 25.80% {4.0545%
APPLIED MATERIALS INC AMAT 18,452.03 0.11% 2.47% 26.00% 28.79% 0.0318%
AMETEK INC AME 13,471.583 0.08% 0.65% 7.50% 8.17% 0.0062%
AFFILIATED MANAGERS GROUP AMG 9,801.75 0.05% 0.00% 13.00% 13.00% 0.0071%
AMGEN INC AMGN 115,618.50 0.66% 2.08% 8.50% 10.68% 0.0700%
AMERIPRISE FINANCIAL INC AMP 20,393.47 0.12% 2.35% 13.50% 1601% .0185%
AMERICAN TOWER CORP AMT 42,102.07 0.24% 1.97% 14 .50% 16.61% 1.0397%
AMAZON.COM INC AMEZN 263,908,980 MNIA 0.00% hA N/A NIA
AUTONATION INC AN 6,989.98 0.04% 0.00% 11.50% 11.50% 0.0048%
ANTHEM INC ANTM 36,466.17 0.21% 1.79% 9.50% 11.38% 0.0255%
ADNPLC ACHN 25,856.32 0.15% 1.30% 15.50% 14 88% 0.0218%
APACHE CORP APA 17,376 11 0.10% 2.18% 45.50% 48.18% 3.0475%
ANADARKG PETROLEUM CORP APC 37,084 .88 0.21% 148% 17.50% 19.11% 3.0402%
AIR PRODUCTS & CHEMICALS INC APD 29.630.97 0.17% 2.35% 11.50% 13.96% 0.0235%
AMPHENOL CORP-CL A APH 16,082.72 0.08% 1.08% 9.50% 10.63% 0.0087%
AIRGAS INC ARG 6.836.44 0.04% 2.75% 10.00% 12.89% 0.8050%
ACTIVISION BLIZZARD INC ATVI 25,332.75 0.14% 0.75% 8.50% 8.28% 0.0133%
AVALONBAY COMMUNITIES INC AVB - NfA 2.87% N/A MNIA N/A
AVAGO TECHNOLOGIES LTD AVGO 34,456.97 0.20% 1.34% 15,50% 16.94% 0.0331%
AVERY DENNISON CORP AVY 5,755.30 0.03% 2.36% 7.50% §.95% 0.0032%
AMERICAN EXPRESS CO AXP 72,645.00 041% 1.64% 6.00% 7.69% 0.0317%
AUTOZONE INC AZC 23,791.31 0.13% 0.00% 13.00% 13.00% 8.0175%
BOEING COMTHE BA 95,846.91 0.87% 261% 12.00% 14.77% 0.0834%
BANK OF AMERICA CORP BAC 169,224.90 0.86% 1.30% 28 .850% 25.59% 0.2878%
BAXTER INTERNATIONAL INC BAX 16,038.38 0.11% 1.32% -8.50% -7.24% -0.0078%
BED BATH & BEYOND INC BBBY 9,762.32 0.06% 0.00% 5.50% 5.50% £.0030%
BBAT CORP BET 27.080.08 0.15% 3.01% 8.00% 11.13% 80171%
BEST BUY CO INC BBY 1210471 007% 282% £.00% 10.72% ¢.0074%
CR BARD INC BCR 13,855.92 0.08% 0.52% 10 00% 10.56% (.8083%
BECTON DICKINSON AND CO BOX 20,109.67 017% 1.88% 11.50% 13.45% G.0223%
FRANKLIN RESOURCES INC BEN 24,457 .28 0.14% +.74% 7.50% 531% 0.0129%
BROWN-FORMAN CORP-CLASS 8 BF/B 22,501.22 0.13% 1.21% 8.00% 9.26% G.0118%
BAKER HUGHES INC BHI 24,230.68 0.14% 1.22% $.00% 7.26% 0.0100%
BIOGEN INC BliB 66,101.84 0.37% 0.00% 16.50% 16.50% 0.0609%
BANK OF NEW YORK MELLON CORP 8k 46,086.43 0.26% 1.65% 11.80% 13.22% 0.0346%
BLACKROCK INC BLK 58,755.20 0.32% 2.60% 8.50% 11.21% 0.0385%
BALL CORP Bl 9,448.19 0.05% 0.75% 9.50% 10.30% 0.0055%
BRISTOL-MYERS SQUIBS CC BMY 105,352.80 0.60% 2.34% 14.50% 17.01% 0.1016%
BROADCOM CORP-CL A BRCM 31,885.71 0.18% 1.07% §.80% 7 80% 00138%
BERKSHIRE HATHAWAY INC-CL B BREK/B - NIA 0.00% N/A WA NIA
BOSTON SCIENTIFIC CORP B5X 22,038.20 0.12% 0.00% 15.00% 16.00% 00187%
BORGWARNER INC BWA $,564.03 0.05% 1.25% 9.50% 10.79% 0.0089%
BAXALTA INC BXLT NIA N/A £.00% N/A NIA NiA
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BOSTON PROPERTIES INC
CITIGROUP ING

CAING

CONAGRA FOODS INC
CARDINAL HEALTH INC
CAMERON INTERNATIONAL CORP
CATERPILLAR ING

CHUBB CORP

CBRE GROUP INC - A

CBS CORP-CLASS B NON VOTING
COCA-COLA ENTERPRISES
CROWN CASTLE [NTL GORP
CARNIVAL CORP

CELGENE CORP

CERNER CORP

CF INDUSTRIES HOLDINGS NC
CHESAPEAKE ENERGY CORP
C.H. ROBINSON WORLDWIGE INC
CIGNA CORP

CINCINNATI FINANCIAL CORP
COLGATE-PALMOLIVE CO
CLOROX COMPANY

COMERICA ING

COMCAST CORP-CLASS A

CME GROUP ING

CHIPOTLE MEXICAN GRILL ING
CUMMINS ING

CMS ENERGY CORP
CENTERPOINT ENERGY ING
CONSOL ENERGY INC

CAPITAL ONE FINANCIAL CORP
CABOT DIL & GAS CORP

COACH ING

ROCKWELL COLLINS ING
CONGCOPHILLIPS

COSTCO WHOLESALE CORP
CAMPBELL SOUP CO

GOLUMBIA PIPELINE GROUP
SALESFORCE.COM INC
COMPUTER SCIENCES CORP
CISCO SYSTEMS INC

CSX CORP

CINTAS CORP

CENTURYLINK INC

GCOGNIZANT TEGH SOLUTIONS-A
CITRIX SYSTEMS INC
CABLEVISION SYSTEMS-NY GRF-A
CVS HEALTH CORP

CHEVRON CORP

DOMINION RESOURCES INCVA
DELTA AIR LINES INC

DU PONT (.1} DE NEMOURS
DEERE & CO

DISCOVER FINANCIAL SERVICES
DCLLAR GENERAL CORP

QUEST DIAGNDSTICS INC

OR HORTON ING

DANAHER CORP

WALT DISNEY COYTHE
DISCOVERY COMMUNICATIONS-A
DELPH! AUTOMOTIVE PLC
DOLLAR TREE INC

DUN & BRADSTREET CORP
IHAMOND OFFSHORE DRILLING
DOVER CORP

DOW CHEMICAL CO/THE

DR PEPPER SNAPPLE GROUP INC
DARDEN RESTAURANTS INC

OTE ENERGY COMPANY

DUKE ENERGY CORP

DAVITA HEALTHCARE PARTNERS |
DEVON ENERGY CORP
ELECTRONIC ARTS INC

EBAY INC

EGOLAS INC

CONSOLIDATED EDISON INC
EQUIFAX INC

EDISON INTERNATIGNAL

ESTEE LAUDER COMPANIES-CL A
EMC CORPIMA

EASTMAN CHEMICAL CO
EMERSON ELECTRIC CO

ENDO INTERNATIONAL PLC

EOG RESOURCES INC

EQUINIX INC

EQUITY RESIDENTIAL

EQT CORP

EVERSOURCE ENERGY

BXP
o
CA
CAG
CAH
CAM
CAT
cB
CBG
CBS
CGE
CCt
ceL
CELG
CERN
CF
CHK
CHRW
Ci
CINF
Ch
CLX
CMA
CMCSA
CME
CMG
G
CMS
CNP
CNX
COF
CoG
COH
CoL
CoP
COS8T
CcPB
CPGEX
CRM
csc
C8CO
CsXx
CTAS
CTL
CTSH
CTXS
cve
Cvs§
CvX
O
DAL
3]
BE
DFS
DG
DGX
DI
OHR
o5
DISCA
DLPH
DLTR
DNB
DO
20OV
0w
DPS
DRt
DTE
DK
DVA
DV
EA
EBAY
ECL
ED
EFX
EIX
EL
EMC
TN
MR
ENDP
ECG
EQIX
EGR
EQT
ES

158,047.00
12,232.72
18,351.10
25,735.25
13,023.66
42,714,506
28,404 87
11,712.92
20,913.64
11,764.35
28,908.97
40,751.64
92,752,668
21,780.28
12,833,968
5,174.88
10,554.22
33,318.42
§,638.82
61,784,609
15,806,698
7.471.38
153,782.80
31,084.04
20,269.41
19,868.23
10,264.94
8,230.86
2,273.98
40,887.27
9,141.00
§,324.42
11,487 62
§7,322.14
64,5846.30
15,843.3C
NiA
51,064.20

9,097.69

147, 747.90
2742518
10,162.64
16,713.30
41,708.08
12,504.24

9.017.77

116,586.20

172,404.50
44,270.98
40,038.28
53,557.13
26,039.97
24,440.90
19,727.42

5,968.76
11,350.48
£4,234.20

181,200.00
12,667.18
24,173.36
15,208.56

4,014.1C

2,606.25

9.917.76
57,812.46
17,106.88

§,212.36
15,232.04
51,641.28
16,155.64
18,322.25
23181.94
33,582.44
35,573.34
19,850.86
12,208.88
21,632.85
32,008.74

49.619.43
10,613.12
31,693.00
10,715.05
47,116.64
16,780.97
10,412 24
16,714 .38

NIA
0.80%
0.07%
0.10%
0.18%
0.07%
(.24%
0.17%
0.07%
0.12%
0.07%
0.16%
0.23%
0.53%
0.12%
0.07%
0.03%
0.068%
0.18%
0.06%
0.35%
0.09%
0.04%
Q.87%
0.18%
0.11%
0.11%
0.06%

N/A
0.01%
0.23%
0.06%
0.058%
07%
0.38%
0.39%
0.08%

N/A

MA
0.05%
0.84%
0.16%
0.06%
0.08%
0.24%
0.07%
0.05%
0.66%
0.88%
0.25%
0.23%
0.30%
0.15%
0. 14%
0.11%
0.05%
0.06%
0.36%
1.03%
0.07%
0.14%
0.08%
0.02%
0.02%
Q.06%
0.33%
3.10%
0.05%
0.08%
0.28%
0.09%
0.40%
0.13%
0.18%
020%
0.11%
0.07%
4.12%
0.18%
0.28%
0.08%
0.18%

NA
0.27%
0.10%

NIA
0.08%
0.05%

2.722%
0.38%
A.57%
2.36%
1.99%
0.00%
4.35%
1.76%
0.00%
1.38%
2.30%
3.95%
2.29%
0.00%
2.00%
2.51%
0.00%
2.00%
0.03%
3.48%
230%
2582%
2.01%
1.62%
2.16%
0.00%
3.49%
3.28%
5.33%
0.40%
2.14%
0.36%
4.48%
1.56%
5.42%
1.01%
2.43%
0.00%
0.00%
1.40%
2.90%
2.56%
1.14%
7.74%
0.00%
0.00%
1.84%
1.34%
4.67%
3.69%
1.06%
2.64%
3.03%
2.00%
1.45%
2.44%
0.81%
0.58%
117%
0.00%
1.18%
0.00%
1.86%
244%
2.83%
3.71%
2.21%
3.43%
3.44%
4.44%
0.00%
2.15%
0.00%
5.00%
1.10%
3.92%
1.12%
2.78%
1.14%
1.78%
2.24%
3.94%
0.00%
0.84%
2.29%
2.94%
0.18%
3.32%

NiA
13.50%
4.00%
8.00%
12.50%
5.60%
3.50%
5.50%
10.50%
12.50%
8.50%
23.50%
14.00%
16.50%
17.00%
7.00%
7.00%
7.00%
14.50%
7.50%
1100%
B.00%
7.50%
9.50%
10.00%
15.00%
10,56%
5.50%
N/A
8.00%
5.00%
30.50%
1.50%
7 50%
1.50%
10.50%
4.00%
BA
N/A
10.00%
6.50%
9.50%
8.00%
16.50%
17.00%
13.00%
13.00%
12,50%
2.50%
8.00%
18.00%
6.00%
-1.00%
3.50%
14.00%
9.00%
18.00%
13.00%
12.50%
17.50%
15.50%
17 .50%
5.00%
0.50%
4.00%
12 50%
9.00%
11.50%
5.00%
5.00%
11.50%
5.00%
15.50%
5.50%
TLOU%
3.00%
7.50%
3.50%
8.00%
5.50%
9.50%
4.00%
hA
2.00%
25.50%
NA
16.00%
8.50%

NIA
15.81%
7.64%
8.43%
14.61%
2.50%
7.93%
7.31%
t0.80%
13.98%
10.90%
2.9 %
16.45%
16.50%
17.00%
8.60%
7.00%
8.16%
14.53%
10.76%
13.43%
10.62%
8.5%%
11.20%
12.27%
16.00%
14.17%
BE7%
LN
6.41%
7.49%
30.91%
8.01%
§.12%
6.96%
11.58%
6.48%
N/A
NfA
1147%
9.48%
12.18%
@.18%
24.88%
17.00%
13.00%
14.96%
13.92%
7.23%
11.84%
17.14%
8.72%
2.01%
5.54%
15.55%
11.55%
18.88%
13.62%
13.74%
17.50%
18.77%
17.50%
6.70%
2.95%
6.68%
16.44%
11.31%
15.13%
8.658%
8.55%
11.50%
8.21%
156.50%
5.50%
11.16%
6.96%
8.86%
6.33%
10.18%
7 33%
11.85%
B.O2%
NiA
2.856%
28.08%
NIA
16.18%
11.96%

WA
0.1248%
£.0083%
0.0088%
0.0213%
0.0026%
0.0182%
0.0122%
0.0070%
0.6166%
0.0073%
0.0458%
0.0380%
0.0888%
0.0210%
0.0068%
0.0021%
0.0055%
0.0275%
0.0058%
0.0470%
0.0086%
0.0041%
0.0877%
0.0216%
9.0172%
0.0160%
0.0082%
NFA
0.0008%
0.0167%
8.0180%
0.0028%
0.0059%
0.0286%
0.0456%
0.0089%
NiA
NA
0.0058%
0.0796%
0.0189%
0.0053%
0.0222%
0.0402%
0.0085%
0.0077%
0.0921%
0.0707%
0.0287%
0.0388%
0.0265%
0.0030%
Q.0077%
0.0174%
0.0068%
0.0122%
0.0496%
0.1412%
0.01268%
0.0230%
0.0151%
(L005%
0.0605%
0.0038%
0.0539%
0.0110%
0.0070%
0.0074%
0.0280%
0.0105%
0.0088%
0.0204%
4.0106%
0.0225%
(.0079%
0.6060%
0.0077%
0.0185%
0.0206%
4.0071%
0.0144%
NfA
0.0078%
0.0267%
N/A
0.0096%
0.0113%
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EXPRESS SCRIPTS HOLDING CO
ESSEX PROPERTY TRUST INC
ENSCO PLC-CL A

E*TRADE FINANCIAL CORP
EATON CORP PLC

ENTERGY CORP

EDWARDS LIFESCIENCES CORP
EXELON CORP
EXPEDITORS INTL WASH (NG
EXPEDIA ING

FORD MOTOR GO

FASTENAL GO

FACEBOOK ING-A
FREEPORT-MCMORAN INC
FEDEX CORP

FIRSTENERGY CORP

F5 NETWORKS INC

FIDELITY NATIONAL INFO SERY
FISERV INC

FIFTH THIRD BANCORP

FLIR SYSTEMS INC

FLUOR CORP

FLOWSERVE CORP

FMC CORP

FOSSIL GROUP ING
TWENTY-FIRST CENTURY FOX-A
FIRST SOLAR INC

FMC TECHNCLOGIES INC
FRONTIER COMMUNICATIONS CORP
AGL RESOURCES INCG

GENERAL DYNAMICS CORP
GENERAL ELECTRIC CC
GENERAL GROWTH PROPERTIES
GILEAD SCIENCES INC
GENERAL MILLS ING

CORNING INC

GENERAL MOTORS CO

KEURIG GREEN MOUNTAIN INC
GAMESTOP CORP-CLASS A
GENWORTH FINANCIAL INC-CL A
ALPHABET INC-CL G

GENUINE PARTS CO

GAP INC/THE

GARMIN LTD
GOLDMAN SACHS GROUP INC
GOODYEAR TIRE & RUBBER CO
WY GRAINGER INC
HALLIBURTON CO

HARMAN INTERNATIGNAL
HASBRO INC

HUNTINGTON BANGSHARES ING
HANESBRANDS INC

HCA HOLDINGS INC
HUDSON CITY BANGORP ING
WELLTOWER ING

HCP ING

HOME DEPOT ING

HESS CORP

HARTFORD FINANCIAL SVCS GRP
HARLEY-DAVIDSON INC
HONEYWELL INTERNATIONAL ING
STARWOOD HOTELS & RESORTS
HELMERICH & PAYNE
HEWLETT-PACKARD CO

H&R BLOCK INC

HORMEL FOODS CORP

HARRIS CORP

HENRY SCHEIN iNC

HOST HOTELS & RESORTS ING
HERSHEY CO/THE

HUMANA INC

INTL BUSINESS MACHINES CORP
INTERCONTINENTAL EXCHANGE IN
INTEL ELAYORS & FRAGRANCES
INTEL CORP

INTUIT BNG
INTERNATIONAL PAPER CO
INTERPUBLIC GROUP OF GOS ING
INGERSOLL-RAND PLC

IRON MOUNTAIN ING

INTUITIVE SURGICAL ING
BLINOIS TOOL WORKS

INVESCO LTD

HUNT (JB) TRANSPRT SVCS ING
JOHNSON CONTROLS INCG
JACOBS ENGINEERING GROUP ING
JOHNSON & JOHNSON

JUNIPER NETWORKS NG

ESRX
88
£sv

ETFC
ETN
ETR
EW
EXC

EXPD

EXPE

FAST
FB
FCX
FOX

FFIV
Fis
FISY
FITB
FLIR
FLR
FLS
FMC
FOSL
FOXA
FSLR
£T1
FTR
GAS
GD
GE
GGEP
GILD
GiS
GLW
GM
GMCR
GME
GNW
GOOG
GPC
GPS
GRMN
GS
GT
GwwW
HAL
HAR
HAS
HEAN
HB
HOA
HCBK
HCN
HCP
HD
HES
HIG
HOG
HON
HOT
HP
HPQ
HRE
HRL
HRS
HSIC
HST
HSY
HUM
1B
ICE
IFF
INTC
INTU
P
PG

RM
1SRG
Tw
VZ
JBHT
JCh
JEC
JNJ
JNPR

55,876.20
3.915.81
7,852.63

25,408,862

12,577.52

15,987.49

26,718.74
$,650.64

16,472.88

§1,818.90

11,157 47

278,078.00

12,500.80

45,101.57

13,733.95
8,858.70

18,872.51

2222875

15,186.14
3,884.04
6,583.16
5,608.85
4,991.86
2,633.79

61,261.73
5,033.48
7.518.06
6.332.00
7.448.82

48,028.03

288,652.40
158,494.80

3549062

21,865 80

56,672.00
$,326.38
4,975.18
2,400.51

448 795.60

13,401.97

11,197.10
§,684.22

82,877.34
8,774.29

13,816.49

3391234
TATT28
9,588.24
8,728.32

11,353.88

4751228
4,835.62

164,678.20
47,378.26
20,300.28
9,980.04
79,057.48
11,940.50
8,105.17
51.814.77
9.813.51
18,1034
9,392.30
12,409.23
21,042.34
24,450,895
141,140.30
2727744
2,180.85
163,503.2¢
26,700.23
17,832.68
8,102.69
14,768.25
8,593.76
18,358 66
32,775.36
14,138,185
8,94893
29,508.05

4,663.88

275,886.10
11,436.77

0.32%
hHA
0.02%
0.04%
0.14%
0.07%
0.09%
0.15%
0.05%
9.08%
3.36%
0.06%
1.58%
0.07%
0.26%
0.08%
0.05%
8.41%
0.13%
0.08%
0.02%
0.04%
0.03%
0.03%
0.01%
0.35%
0.03%
0.04%
0.04%
0.04%
0.27%
1.869%
N/A
0.80%
0.20%
0.12%
0.32%
0.05%
0.03%
0.01%
2.53%
0.08%
0.06%
0.04%
047%
0.85%
8.08%
G 18%
0.04%
0.05%
0.05%
0.06%
0.18%
0.08%
NiA
5.00%
2.81%
8.10%
0.12%
0.06%
0.45%
0.07%
0.03%
NFA
0.08%
0.10%
0.05%
0.07%
NfA
0.12%
0.14%
0.80%
0.15%
0.05%
0.93%
0.15%
0.10%
0.05%
0.08%
0.04%
0.10%
0.18%
0.08%
0.05%
0.17%
0.03%
1.56%
0.06%

0.00%
2.88%
3.81%
0.00%
4.08%
4.74%
0.0C%
4.00%
1.41%
8.75%
3.85%
2.91%
0.00%
1.66%
0.63%
4.48%
0.00%
147 %
0.00%
2.94%
1.70%
1.65%
1.68%
1.85%
0.00%
1.01%
0.08%
0.00%
7.75%
3.29%
1.87%
311%
2.66%
1.860%
287%
273%
4.07%
2.13%
3.07%
0.00%
0.00%
2.79%
3.44%
5.93%
1.42%
0.86%
2.24%
1.81%
1.33%
2.40%
2.58%
1.42%
0.00%
1.62%
4.91%
5.88%
1.97%
1.64%
1.72%
2.58%
2.02%
2.14%
4.85%
2.43%
238%
1.58%
2.67%
0.80%
4.67%
2.43%
0.70%
361%
1.22%
1.97%
2.78%
1.24%
4.12%
2.25%
2.08%
B.07%
0.00%
Z46%
3.28%
1.09%
2.31%
0.06%
3.01%
1.45%,

T7.50%
NfA
-2.00%
32.50%
7.00%
-0.50%
16.00%
4.50%
10.50%
18,60%
10.00%
8.50%
32.50%
7.50%
15.00%
7.00%
11.50%
12.50%
10.60%
4.00%
10.50%
7.50%
10.00%
§.00%
8.00%
13.50%
7.50%
5.50%
26.00%
6.50%
9.00%
8.50%
N/A
22.50%
8.00%
6.00%
11.50%
9.60%
11.60%
21.060%
13.50%
7.50%
6.50%
3.50%
7.00%
10.50%
8.00%
4.00%
20.00%
10.00%
2.00%
18.00%
14 00%
11.00%
MNFA
86.20%
12.00%
-10.00%
13.00%
10.50%
8.50%
5.50%
1.00%
M/A
8.00%
12.08%
7.00%
8.50%
NIA
8.00%
10.50%
2.00%
13.00%
8.50%
0.00%
12.08%
15.50%
12.50%
10.00%
§.50%
7.00%
11.00%
14.50%
12.60%
16.60%
7.00%
8.60%
16.00%

17.50%
NIA
1.57%
32.50%
11.19%
4.25%
16.00%
8.59%
11.88%
18.32%
14.04%
11.63%
32.50%
9.22%
15.68%
11.65%
11.50%
14.06%
10.50%
7.00%
12.29%
9.42%
11.78%
9.82%
6.00%
14.58%
7.50%
5.50%
34.76%
9.90%
10.95%
11.74%
MIA
24.28%
9.06%
881%
15.80%
11.73%
14.24%
21.00%
13.50%
10.38%
10.05%
8.53%
8.47%
11.41%
11.34%
9.88%
21.46%
i2.82%
11.70%
17.63%
14.08%
12.71%
NIA
97.21%
14.09%
-8.44%
14.83%
13.22%
10.61%
8.71%
5.87%
N/A
10.48%
13.68%
8.76%
8.50%
[TE
10.53%
11.24%
5.85%
14.30%
8.53%
12.93%
13.31%
16.94%
14.89%
12.18%
12.77%
7.00%
13.60%
18.02%
13.16%
12.93%
7.00%
9.81%
17.57%

0.0655%
NA
0.0003%
0.0145%
0.0161%
£.0030%
0.0145%
0.0130%
0.0086%
0.0180%
0.0492%
0.0073%
0.5144%
0.0065%
0.0401%
0.0081%
£.0056%
0.0158%
0.0132%
0.G060%
0.0027%
0.0035%
0.0038%
0.0028%
4.0008%
£.0507%
£.0021%
0.0023%
0.0125%
0.0042%
0.0288%
0.1989%
NIA
0.2182%
0.0182%
0.0108%
0.0506%
0.0055%
0.0040%
0.0029%
0.3421%
0.0079%
0.0064%
0.0036%
0.0388%
0.0057%
0,0088%
0.0190%
0.0091%
0.0068%
0.0058%
0.0113%
0.0218%
0.0036%
NIA
¢.0000%
8.1278%
-0.0083%
0.0171%
0.0075%
0.0476%
0.0058%
0.0020%
A
£.0058%
0.0141%
0.0052%
0.0080%
NIA
0.0126%
0.0186%
£.0452%
0.0221%
8.0044%
0.1159%
0.0202%
0.0202%
6.0077%
0.0102%
0.0048%
0.0073%
0.0253%
0.0144%
0.0067%
0.0216%
0.0019%
0.1502%
0.0114%
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SPMORCGAN CHASE & CO
NORDSTROM INC

KELLOGG CO

KEYCORP

KRAFT HEINZ COTHE

KIMCO REALTY CORP
KLA-TENCOR CORP
KIMBERLY-CLARK CORP
KINDER MORGAN INC
CARMAXING

COCA-COLA COMMHE

MICHAEL KORS HOLDINGS LTD
KROGER CO

KOHLS CORP

KANSAS CITY SOUTHERN
LOEWS CORP

L BRANDS INC

LEGGETT & PLATT INC
LENNAR CORP-A
LABORATORY CRP OF AMER HLDGS
L3 COMMUNICATIONS HOLDINGS
LINEAR TECHNOLOGY CORP
ELILILLY & CO

LEGG MASON INC

LOCKHEED MARYIN CORP
LINCOLN NATIONAL CORP
LOWE'S COS INC

LAM RESEARCH CORP
LEUCADIA NATIONAL CORP
SOUTHWEST AIRLINES CO
LEVEL 3 COMMUNICATIONS INC
LYONDELLBASELL INDU-CL A
MACY'S INC

MASTERCARD INC-CLASS A
MACERICH CO/THE

MARRICTT INTERNATIONAL -Ct A
MASCO CORP

MATTEL INC

MCOONALD'S CORP
MICROCRIF TECHNOLOGY INC
MCKESSON CORP

MOODY'S CORP

MONDELEZ INTERNATIONAL INC-A
MEDTRONIC PLC

METLIFE INC

MCGRAW HILL FINANCIAL INC
MOHAWK INDUSTRIES INC
MEAD JOHNSON NUTRITION CO
MCCORMICK & CO-NON VTG SHRS
MARTIN MARIETTA MATERIALS
MARSH & MCLENNAN COS

M CO

MALLINCKRGDT PLC
MONSTER BEVERAGE CORP
ALTRIA GROUP INC
MONSANTO CO

MOSAIC CO/THE

MARATHON PETROLEUM CORP
MERCK & CO. INC.

MARATHON OIL CORP
MORGAN STANLEY
MICROSCFT CORP

MOTORCLA SOLUTIONS INC

M & T BANK CORP

MICRON TECHNCLOGY INC
MURPHY Oll. CORP

MYLAN NV

NAVIENT CORP

NOBLE ENERGY INC

NASDAQ ING

NEXTERA ENERGY INC
NEWMONT MINING CORP
NETFLIX INC

NEWFIELD EXPLORATION CO
NISOURCE INC

NIKEINC-CL B

NIELSEN HOLDINGS PLOC
NORTHROP GRUMMAN CORP
NATIONAL OILWELL VARCD NG
NRG ENERGY INC

NORFOLK SQUTHERN CORP
NETAPP INC

NORTHERN TRUST CORP
NUCOR CORP

NVIDIA CORP

NEWELL RUBBERMAID INC
NEWS CORP-CLASS A
REALTY INCOME CORP

JPM
JWHN

KEY
KHC
Kid
KLAC
KMO
Kl
KX
KO
KORS
KR
K88
Ksu

{8
LEG
LEN

[RER
LLTC
LLY
LM
LMT
LNC
LOW
LRCX
LUK
LUV
LVLT
LY8

MA
MAC
MAR
MAS
MAT
MCED

MCHP
MCK
MCO

MOLZ
WMOT
MET
WMHFI
MHK
M
MKC
MLM
MMC
MM
MK

MINST

MO
BAORK
MOS
MPC
MRK
MRO

MS

MSET

MG
MTS

L
MUR
MYL

NAVI
NBL
NDAQ
NEE
NEM
NFLX
NFEX

NKE
NLSN
NGC
NOV
NRG
NSC
NTAP
NTRS
NUE
NVDA
NWL
NWSA

23365100
12,893.58
25,419.83
11,135.63
3181292
10,378,867
44,007.44
85,008.86
11,835.12

188,050.8¢

7,605.60
36,848.85
§,902.32
9,402.67
13,378.44
28,157.16
6,062.89
10,891 01
11,036,817
9,212.24
10,997.71
81,729.66
4,973.25
B67,233.72
12,884 68
€8,133.76
11,507.60
NiA
29,064.37
17,224.87
44,238.33
6,509.38

111,156.40

20,547 35
9,366.57
8,292.32

104,418.50

9,688.61

42,167.20

19,833.71

75,641 52

103,292.80
55,480,34
25,388.10
14,506.36
18,071.90
16,854.34
10,209.43
28,205.00
9F 46022

6,873.49

29,276.30

120,468.80
42,771.89
12.546.92
25,588.05

146,873.90
12,510.96
63,266.44

385,536 80
14,573.64
15,812.04
17,890.72

4,845 67
19,243.11
4,847.45
14,117.76
9,982.34
47,791.7C
10,087.90
41,503.40
8,312.24
6,273.84

113,078.10
17,396.45
33,814.38
1508741

4,833.37
24,267.60
10,210.86
15,857.22
13,614.82
15,307.60
11,491.30

8,542.90

1.33%
0.07%
0.14%
4.06%
DA
A
0.06%
0.25%
0.37%
9.07%
1.07%
0.04%
0.21%
0.05%
0.05%
0.08%
0.16%
0.03%
G.06%
0.08%
G.05%
0.06%
0.48%
0.03%
0.38%
0.07%
0.39%
0.07%
NiA
0.18%
A
0.25%
0.08%
0.63%
MNFA
C12%
0.05%
0.05%
0.58%
3.08%
G.24%
0.11%
0.43%
0.58%
0.31%
N/A
0.08%
0.08%
0.06%
0.06%
8.17%
0.55%
NIA
0.17%
0.66%
0.24%
£.07%
0.156%
0.83%
0.07%
0.36%
2.18%
0.08%
8.09%
0.10%
0.03%
oM
NIA
0.08%
0.08%
0.27%
0.06%
0.24%
0.04%
0.04%
0.B84%
0.10%
0.18%
0.09%
0.03%
0.14%
0.06%
0.09%
0.08%
0.09%
0,07%
N/A
B/A

2.85%
2.75%
2.78%
2.35%
2.87%
3.64%
3.21%
2.51%
6.86%
0.00%
3.24%
0.00%
1.18%
4.16%
1.53%
0.68%
2.07%
2.88%
0.31%
0.00%
2.28%
2861%
2.80%
1.77%
3.05%
1.78%
1.57%
1.65%
0.00%
0.68%
0.00%
3.30%
2.89%
0.65%
3.24%
1.30%
1.38%
8.21%
3.20%
2.85%
$.62%
1.37%
1.49%
2.11%
3.20%
1.42%
0.00%
2.15%
2.01%
4.05%
2.26%
2.63%
Q.08%
0.00%
3.68%
237%
3.21%
2.69%
3.46%
4.55%
1.86%
3.00%
1.93%
2.38%
0.00%
4.99%
0.00%
5.09%
1.9%%
1.68%
3.22%
04.53%
0.00%
0.00%
3.14%
0.85%
2.38%
1.78%
4.72%
3.49%
2.95%
2.00%
212%
3.60%
1.37%
1.77%
1.36%
4.56%

8.50%
7.00%
4.50%
8.50%
NA
N7A
8.50%
7.00%
15.00%
13.50%
5.00%
11.50%
10.50%
4.50%
13.00%
15.00%
9.00%
11.50%
18.00%
9.00%
8.00%
8.50%
8.00%
13.00%
9.00%
8.00%
15.00%
23.00%
NIA
24.50%
N/A
10.50%
7.00%
13.50%
NAA
16 00%
18.00%
4.00%
4.50%
9.50%
14.00%
11.60%
11.00%
8.50%
8.00%
NIA
15.00%
9.00%
8.50%
26.50%
10.50%
&.50%
MNIA
16.50%
9.50%
9.50%
8.50%
9.00%
4.00%
~0.50%
24.50%
5.50%
4.50%
5.00%
21.00%
-4.00%
21.00%
NIA
4.50%
2.00%
7.00%
-5.50%
23.00%
§.60%
-1.50%
15.50%
11.80%
6.50%
-5.50%
28.00%
8.00%
5.50%
9.50%
22.50%
300%
14.00%
NiA
N/A

1147%
9.37%
7.34%

10.95%

NiA
N/A

11.85%

10.01%

22.37%

13.50%
8.32%

11.50%

11.74%

10.80%

14.63%

15.73%

11.16%

14.86%

18.34%
9.00%
8.35%
S.19%

10.70%

14.88%
t2.19%
8.86%

16.69%

24.84%

NIA

25.26%

WA

13.97%
9.99%
14.19%

NiA

17 .40%
12.50%
10.33%
7.77%
12.50%
14.66%
12.45%
12.57%
8.88%
$.30%

NfA

15.00%
11.25%
10.80%
27.69%
12.88%
11.24%

NIA

16.50%
13.35%
11.98%
9.81%
11.81%
7.53%
4.04%

26.58%
8.58%
6.47%
T.42%
21.00%
0.88%
21.00%

N/A
6.51%

10.77%
10.33%
-4 98%
23.00%
9.50%
1.62%
16.42%
13.48%
8.34%
0.81%

32.43%
11.05%
7.65%

11.72%

26.38%

10.43%

15.88%

NFA
NFA

0.1820%
0.0066%
0.0108%
$.0068%
NA
N/A
0.8075%
0.0250%
0.08268%
4.0091%
0.0887%
0.0050%
0.0248%
0.0065%
0.0078%
0.0119%
0.0178%
0.0050%
G.0113%
0.0056%
0.0044%
C.0057%
0.0486%
0.0042%
0.0485%
3.0072%
(.0645%
0.0162%
A
2.0Me%
BIA
0.0351%
0.0084%
0.0895%
NiA
0.0203%
0.0104%
0.0049%
8.0460%
0.0071%
0.0351%
0.0140%
0.0539%
0.0508%
0.0282%
NIA
6.0123%
0.0108%
0.0066%
8.0160%
0.0213%
0.0621%
NIA
0.0274%
0.0912%
0.0281%
4.0070%
0.0471%
0.0627%
0.0028%
0.0954%
0.1877%
0.0054%
0.0067%
0.0214%
0.0002%
0.0228%
N/A
0.0052%
0.0061%
0.0280%
-0.0028%
0.0643%
0.0034%
{.0008%
0.1053%
0.0133%
0.0160%
L.0008%
0.0091%
0.0152%
0.0044%
0.0105%
0.0204%
0.0091%
0.0104%
NIA
M/A
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OWENS-ILLINOIS INC

ONEQK INC

OMNICOM GROUP

QRACLE CORF

OREILY AUTOMOTIVE INC
OCCIDENTAL PETROLEUM CORP
PAYCHEX INC

PECPLE'S UNITED FINANCIAL
PITNEY BOWES INC

PACCAR INC

PG&ECORP

PLUM CREEK TIMBER CO
PRICELINE GROUR INC/THE
PRECISION CASTPARTS CORP
PATTERSON COS INC

PUBLIC SERVICE ENTERPRISE GP
PEPSICO INC

PFIZER INC

PRINCIPAL FINANCIAL GROUP
PROCTER & GAMBLE CO/THE
PROGRESSIVE CORP

PARKER HANNIFIN CORP
PULTEGROUP INC
PERKINELMER INC

PROLOGIS INC

PHILIP MORRIS INTERNATIONAL
PNC FINANCIAL SERVICES GROUP
PENTAIR PLC

PINNACLE WEST CAPITAL
PLPCO HOLDINGS INC

PPG INDUSTRIES INC

PRL CORP

PERRIGO CO PLC

PRUDENTIAL FINANCIAL INC
PUBLIC STORAGE

PHILLIPS 86

PVH CORP

QUANTA SERVICES INC
PRAXAIR INC

PIONEER NATURAL RESQURCES CO
PAYPAL HOLDINGS iNC
QUALCOMM INC

QORVO INC

RYDER SYSTEM INC

REYNOLDS AMERICAN INC
ROYAL CARIBBEAN CRUISES LTD
REGENERON PHARMACEUTICALS
REGIONS FINANCIAL CORP
ROBERT HALF INTL INC

RED HAT INC
TRANSOCEANLTD

RALPH LAUREN CORP
ROCKWELL AUTOMATION INC
ROPER TECHNOLOGIES INC
ROSS STORES INC

RANGE RESOURCES CORP
REPUBLIC SERVICES INC
RAYTHEON COMPANY
STARBUCKS CORP

SCANA CORP

SCHWAB (CHARLES) CORP
SPECTRA ENERGY CORP
SEALED AIR CORP
SHERWIN-WILLIAMS CO/THE
SIGMA-ALDRICH

SIGNET JEWELERS LTD

JM SMUCKER CO/THE
SCHLUMBERGER LTD

SL GREEN REALTY CORP
SNAP-ON NG

SANDISK CORP

SCRIPPS NETWORKS INTER-CL A
SOUTHERN CO/THE

SIMON PROPERTY GROUP INC
STAPLES INC

STERICYCLE INC

SEMPRA ENERGY

SUNTRUST BANKS INC

ST JUDE MEDICAL INC

STATE STREET CORP

SEAGATE TECHNOLOGY
CONSTELLATION BRANDS [NC-A
STANLEY BLACK & DECKER INC
SKYWORKS SCLUTIONS INC
SOUTHWESTERN ENERGY CO
STRYKER CORP

SYMANTEC CORP

SYSCO CORP

a1}
OKE
oMC
ORCL
ORLY
oxy
PAYX
PBRCT
P8t
PCAR
PCG
PCL
PCLN
PCP
PDCO
PEG
FEP
PFE
PEG
PG
PGR
PH
PHM
PRI
PLD
PM
PNC
PAR
PNW
POM
PPG
PPL
PRGO
PRU
PSA
PSX
PV
PWR
PX
PXD
FYPL
QCOM
QRVO

RAF
RCL
REGN
R]F
RHI
RHT
RIG
Ri-
ROK
ROP
ROST
RRC
RSG
RTN
SBUX
jSieled
SCHW
SE
SEE
SHW
SIAL
SIG
St
LB
SLG
SNA
SNDK
NI
SO
8PG
SPLS
SRCL
SRE
8Tl
5T
87T
STX
STZ
SWK
SWKS
SWN
SYK
SYMC
Yy

3,831.08
7,665.24
18,011.68
161,816.80
25,593.15
58,792.11
18,603.81
4,878.08
4,233.16
19,134.78
26,245.84
7.232.12
69,256.76
31,720.58
4,5644.23
22,063.56
151,733.80
205,587.70
14,667.22
20318030
19,365.05
13,948.38
5,443.51
5,563.28
138,728.70
45,171.68
10,034.68
7,384.45
6,713.52
28,052.11
23,285.81
21,605.58
36,784.66
44,416.01
7.827.27

3,878.82.

31,586.29
20,356.61
N/A
95,358 .54
NIA
3,808.30
69,854.45
20,828.80
54,026.46
12,258.51
5,624 95
14,070.19
571314
9993 48
14,355 94
17 566,71
20827859
536517
15,236 .47
36.606.21
91,669.29
8,368.22
38,728.52
13,133.85
10,748 .58
2278178
16,744 86
11,762,982
14,152,580
9903403
9,535.28
15,780.13
7,28340
42,244 71
8,140.63
12,642 02
25,433.55
21.0658.75
17.402.02
28,2451
12,378.08
27,036.94
16,162.01
15,602.79
4,458.94
37,102.28
14,117.78
24,768.96

0.02%
0.04%
0.10%
0.92%
0.15%
0.32%
0.11%
0.63%
0.02%
05.11%
0.15%
0.04%
0.39%
0.18%
0.03%
0.13%
5.86%
1.17%
0.06%
1.15%
0.11%
0.08%
0.04%
3.03%
NIA
0.79%
0.26%
G.06%
0.04%
0.04%
0.16%
0.13%
0.12%
G.21%
NfA
0.25%
G.04%
0.02%
G0.18%
0.12%
NIA
G.54%
NIA
0.02%
0.40%
0.12%
0.31%
0.07%
0.04%
0.08%
0.03%
0.06%
0.08%
0.10%
0.12%
0.03%
0.08%
0.20%
0.52%
0.05%
0.22%
0.11%
0.08%
0.13%
0.08%
0.07%
(.08%
0.56%
MNFA
0.05%
0.08%
0.04%
0.24%
A
0.05%
0.07%
0.14%
0.12%
0.10%
0.16%
0.07%
0.15%
0.08%
0.08%
0.03%
0.21%
0.08%
3.14%

0.00%
6.95%
2.89%
1.59%
0.00%
4.12%
3.31%
4.18%
3.58%
3.71%
3.34%
4.26%
0.00%
0.05%
2.01%
3.87%
2.80%
3.36%
3.05%
3.54%
2.09%
250%
1.76%
0.87%
3.70%
4.56%
2.28%
2.30%
3.75%
4.08%
1.39%
4.37%
0.34%
2.85%
3.08%
2.85%
0.16%
0.00%
2.76%
0.06%
0.00%
3.18%
0.00%
2.30%
2.95%
1.58%
0.00%
2.71%
1.66%
04.00%
0.00%
1.84%
2.43%
0.57%
1.02%
0.50%
2.75%
2.28%
1.57%
3.79%
$.82%
5.18%
1.01%
1.24%
0.66%
0.62%
2.28%
2.56%
2.11%
1.28%
1.56%
1.62%
4.75%
3.08%
A.79%
0.00%
2.85%
2.62%
1.94%
2.02%
8.42%
0.96%
2.08%
1.27%
0.00%
1.40%
2.91%
2.88%

5.50%
9.50%
5.00%
7.00%
13.00%
-4.00%
8.60%
11.00%
4.00%
11.00%
10.50%
9.50%
15.00%
8.00%
10.50%
3.50%
8.00%
8.00%
8.00%
7.50%
11.80%
8.50%
14.00%
7.80%
NIA

3.00%
4.50%

15.50%

4.00%
10.50%
12.50%
0.50%
12.50%
5.00%
N/A
5.00%
8.50%
12.00%
8.00%
15.50%
NiA
5.00%
NiA
11.50%
13.50%
19.00%
22.50%
7.50%
12.50%
15.60%
-11.50%
7.00%
8.50%
8.00%
8.00%
19.00%
8.00%
8.50%
17.50%
4.50%
14.50%
5.50%
19.50%
13.00%
9.00%
14.50%
7.50%
11.00%
N/A
2.50%
£ .50%
2.00%
4.50%
N/A
-1.00%
10.00%
8.50%
2.00%
£.00%
8.00%
5.60%
16.50%
10.00%
28.50%
3.00%
17.00%
4.00%
12.00%

5.50%
16.78%
12.08%
8.85%
13.00%
0¢.04%
12.97%
15.38%
7.65%
14.81%
14.02%
13.98%
15.00%
8.06%
12.62%
7.23%
11.93%
11.49%
11.17%
1.17%
13.71%
11.19%
15.88%
8.00%
N/A
7.63%
£.83%
17.88%
7.83%
14.78%
13.98%
4.88%
12.86%
7.92%
KA
7 92%
867%
12.00%
10.87%
15.56%
NHA
8.26%
NAA
13.93%
16.66%
20.73%
22.50%
10.31%
14.28%
15.50%
-11.50%
8.90%
11.03%
8.58%
10.07%
18.55%
.86%
10.88%
18.77%
8.38%
15.38%
0.83%
2081%
14.32%
9.88%
15.16%
8.87%
13.70%
NIA
10.86%
5.10%
10.69%
9.36%
/A
27T%
10.00%
11.47%
11.74%
10.02%
10.10%
12.10%
17.54%
12.18%
28.85%
3.00%
18.52%
6.97%
15.05%

0.0012%
0.0073%
6.0123%
0.0783%
0.0189%
0.0001%
00137%
0.0043%
0.0018%
0.0162%
0.0209%
0.0057%
0.0589%
0.0145%
0.0033%
¢.0091%
0.1026%
0.1340%
0.0093%
0.1287%
GO151%
0.0088%
0.0088%
0.0025%
NIA
0.0600%
0.0178%
0.0102%
0.0033%
£.00568%
0.0222%
0.0064%
0.0158%
0.0165%
MN/A
0.0200%
0.6039%
0.0027%
0.0195%
0.0180%
MN/A
0.0447%
N/A
0.0030%
0.0660%
0.0245%
6.0689%
0.0072%
0.0054%
0.0124%
-0.0038%
0.0080%
0.0090%
0.0086%
0.0119%
0.0059%
2.0004%
0.0220%
0.0876%
0.0040%
0.0338%
0.0118%
0.0126%
3.0185%
0.06082%
0.0101%
0.0079%
0.G769%
N/A
0.0059%
0.0054%
0.0044%
0.0224%
N/A
£.0013%
0.0072%
0.0165%
0.0140%
0.0099%
0.0162%
0.0085%
(.0268%
3.01M2%
0.0265%
9,0008%
0.0390%
0.0056%
0.0212%
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AT&T NG T 176,364.90 1.00% 5.62% 5.50% 11.27% 0.1128%
MOLSON COORS BREWING CO -B TAP 16,354.80 0.08% 1.88% 8.50% 10.44% 0.0087%
TERADATA CORP T 3,686.04 0.02% 0.00% 3.50% 3.50% 0.0008%
TECO ENERGY INC TE 6,366.86 0.04% 3.40% 5.50% £.88% 0.0032%
TE CONNECTIVITY LTD TEL 2580812 0.15% 2.08% 8.50% 10.67% 0.0155%
TEGNA INC TGNA 5,433,80 0.63% 2.17% -0.50% 1.66% 0.0008%
TARGET CORP TGT 48,813.69 0.28% 291% 9.60% 12.55% 0.0348%
TENET HEALTHCARE CORP THC 2,804,686 0.02% 0.00% 36.00% 30.00% 04.0048%
TIFFANY & CO TIF 10,218.97 0.06% 2.07% 12.50% 14.70% 0.0085%
TS COMPANIES INC THX 48,835.94 0.28% 1.14% 0.00% 11.20% 0.0316%
TORCHMARK CORP THK 7,312.88 0.04% 0.853% 8.00% 8.87% 0.0037%
THERMO FISHER SCIENTIFIC INC THMO 48,412.38 0.28% 0.48% 14.50% 15.01% 0.0421%
TRIPADVISOR INC TRIP 12.038.16 0.07% 0.00% 29.00% 21.00% 0.0143%
T ROWE PRICE GROUP INC TROW 19,114.03 0.11% 2.88% 4.50% 12.52% $.0136%
TRAVELERS COS INC/THE TRY 34,953.98 0.20% 247% 4.50% 6,72% 0.0133%
TRACTOR SUPPLY COMPANY TSCO 12,363.34 0.07% 0.97% 15.50% 18.55% 0.0116%
TYSON FOOBS INC-CLA TSN 14,160.51 0.11% 0.98% 12.50% 13.94% 0.0147%
TESCRO CORP T8O 12,711.56 0.07% 1.97% 12.50% 14.58% 0.8105%
TOTAL SYSTEM SERVICES INC 788 9,255.81 0.05% .80% 10.60% 10.84% 0.0057%
TiME WARNER CABLE TWC 51,742.41 0.28% 1.84% 6.06% 7.89% 0.0228%
TIME WARNER INC TWX 59,257.01 0.34% 1.53% 12.00% 14.05% 0.0472%
TEXAS INSTRUMENTS INC TXN 80,070.92 0.34% 262% 11.50% 14.27% 0.0486%
TEXTRON {NC TXT 10,824.32 0.06% 0.20% 17.00% 17.22% 0.0108%
TYCO INTERNATIONAL PLC T™C 15,656.20 0.08% 2.21% 12.50% 14.85% 0.0132%
UNDER ARMOUR INC-CLASS A UA 20,231.18 0.11% 0.00% 26.00% 26.00% 0.0298%
UNITED CONTINENTAL HOLOINGS UAL 21,233.87 0.12% 0.00% 24.50% 24.50% 0.0285%
UNIVERSAL HEALTH SERVICES-B UHS 11,063.64 0.06% 0.36% 12.00% 12.38% 0.0078%
UNITEDHEALTH GROUP INC UNH 108,347.10 0.61% 1.76% 12.50% 14.37% 0.0883%
UNUM GROUP UNM 5,198.51 0.05% 2.23% 11.00% 13.35% 0.0082%
UNION PACIFIC CORP UNP 84,348 45 .48% 227% 12.00% 14.41% 0.0688%
UNITED PARCEL SERVICE-CL B uPs 95,467.70 0.54% 2.74% 10.50% 13.38% 0.0725%
{URBAN DUTFITTERS INC LIRBN 3,507 28 0.02% 0.80% 15.00% 15.00% 0.0030%
UNITED RENTALS INC URI 7,047 70 0.04% 0.00% 18.00% 16.00% 0.0064%
UE BANCORP use 73,931.27 0.42% 2.AB% 5.50% 8.03% 0.0337%
UNITED TECHNCLOGIES CORP UTX 8R.872.67 0.50% 2.57% 7.50% 10.47% 0.0812%
ViISA INC-CLASS A SHARES ¥ 168,270 3¢ 0.96% 0,73% 13.50% 14.28% 0.1371%
VARIAN MEDICAL SYSTEMS INC VAR 7,852 88 0.04% 0.00% 6.50% £.80% 4.0028%
VF CORP VFC 31,130.14 0.18% 1.76% 12.00% 13.86% 0.0245%
VIACOM INC-CLASS B VIAB 18,765.74 0.41% 3.22% 11.00% 14.40% 0.0161%
VALERC ENERGY CORP VLD 30,163,234 0.47% 2.65% 10.00% 12.78% 0.0219%
VULCAN MATERIALS CO VMEC 12,408.74 0.07% 0,43% 47.60% 48.03% 0.0338%
VORNADO REALTY TRUST VNG 18,880.19 0.11% 2.52% §.50% 5.10% 0.0088%
VERISK ANALYTICS INC VRSK 13,467.82 0.08% 0.00% 12,50% 12.50% 1.0085%
VERISIGN INC VRSN 8,688.85 0.05% 0.00% 11.00% 11.60% 0.0054%
VERTEX PHARMACEUTICALS INC VRTX 26,752.90 NIA 0.00% WA N/A NIA
VENTAS INC YTR - NIA 5.24% N{A N/A N/A
VERIZON COMMUNICATIONS INC Ve 186,726.40 1.06% 4.83% 5.50% 10.57% 0.1118%
WATERS CORF WAT 10,132.78 0.06% 0.00% 8.50% 8.50% 0.0049%
WALGREENS BOOTS ALLIANCE INC WBA §6,781.13 0.55% 1.63% 15.00% 16.75% 0.0919%
WESTERN DIGITAL CORP WwDC 16,080.80 Q.09% 2.88% 2.50% 5.40% 0.0049%
WEC ENERGY GROUP INC Wit 16,981.70 0.10% 3.56% 8.00% $.67% 8.0053%
WELLS FARGO & CO WFC 278,181 .40 1.68% 2.83% 5.50% 8.41% 8.1326%
WHOLE FOODS MARKET INC WFM 11,665.26 G.07% 1.78% 10.50% 12.37% 0.0082%
WHIRLPOOL CORP WHR 1246518 0.07% 2.25% 13.50% 15.80% 0.0112%
WASTE MANAGEMENT INC WM 2417582 0.14% 2.93% 7.00% 10.03% 0.0138%
WILLIAMS COS INC WMB 29,817 68 0.17% 6.43% 16.00% 22.84% 0.0388%
WAL-MART STORES INC WMT 160,363,850 1.07% 31.33% 1.50% 4.85% 0.0521%
WESTROCK CO WRK - N/A 2.868% NfA /A M/A
WESTERN UNION CO Wit 14,067 89 0.06% 3.15% 6.00% 8.24% 8.0083%
WEYERHAEUSER CO WY 18,428.77 0.08% 413% 12.50% 16.89% 0.0148%
WYNDHAM WORLDWIDE CORP WYN 6,144 08 0.05% 2.17% 8.50% 10.78% 8.0086%
WYNN RESORTS LTD WYNN §,391.1¢ 0.04% 27% 6.50% 9.77% 0.0035%
CIMAREX ENERGY CO XEC 11,128.81 0.08% 0.54% 7.00% 7.56% 0.0048%
XCEL ENERGY INC XEL 18,828.46 0.11% 3.E1% 4.50% 8.18% 0.0067%
XL GROUP PLC AL 9,826.62 0.06% 2.06% 8.00% 11.15% 0.0063%
XILINX INC ALNX 12,240.91 0.07% 2.80% 7.00% 9.68% 0.0067%
EXXON MOBIL CORP XOM 345,605.50 1.96% 3.52% 3.60% 7.08% 0.1388%
DENTSPLY INTERNATIONAL INC XRAY 8,187.87 0.05% Q.50% 8.50% 8.02% 0.0042%
XEROX CORP XRX 10,997.68 0.06% 2.02% 3.00% 5.86% 0.0037%
XYLEM INC XYt 6,466.03 0.04% 1.57% 2.50% 11.14% 0.0041%
YAHOD! INC YHOO 29,765.05 0.17% 0.06% 3.60% 3.50% 0.0059%
YUl BRANDS INC VUM 31,325.08 0.18% 2.53% 2.50% 12.18% G.0216%
ZIMMER BIOMET HOLDINGS INC ZBH 16,189.49 0.11% 1.00% 13.50% 14.57% 0.0158%
ZHONS BANCORPORATION ZIOh 5,686.38 0.03% 0.93% 12.50% 13.48% 0.0043%
ZOETIS INC Z18 2037303 NIA 0.81% NiA N/A NA
17,632,878 12.85%

{1] Equals sum of Col, [8]

{2} Source: Bloomberg Professional
{3l Equats [1] - {21

{4} Source: Value Line

[5] Equals weight in S&P 500 based on market capitalization

[6] Source, Value Line

[7] Source: Valus Line

[8] Equals (18] x (F + (0.5 X [T} + 171
[9] Equals Cof. [5} x Col. (8]
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Blocmberg and Value Line Beta Coefficients

(1] (2]

Company Ticker Bloomberg Vaiue Line
ALLETE, Inc. ALE 0.599 0.80
Alliant Energy Corporation ENT 0.692 0.80
Ameren Corporation AEE 0.668 0.75
American Electric Power Company, Inc. AEP 0.605 0.70
Avista Corporation AVA 0.609 0.80
CMS Energy Corporation CMS 0.588 0.70
Dominion Resources, Inc. ] 0.685 0.70
DTE Energy Company DTE (.638 0.75
Empire District Electric Company EDE (.587 0.70
Great Plains Energy Inc. GXP 0.662 0.85
IDACORP, Inc. iDA 0.718 0.80
NorthWestern Corporation NWE 0.646 0.70
Otter Tail Corporation OTTR 0.760 0.85
Pinnacle West Capital Corporation PNW 0.632 0.75
PNM Resources, Inc. PNM 0.689 0.85
Portland General Electric Company POR 0.665 0.80
SCANA Corparation 5CG 0.643 0.75
Westar Energy, Inc. WR 0.658 0.75
Xcel Energy Inc. ' XEL 0.552 0.65
Mean 0.647 0.76

Notes:
[1] Source: Bloomberg Professional
[2] Source: Value Line
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Bond Yield Plus Risk Premium

[ {2 {3] 141 {8

30-Year
Treasury Rigk Return on
Constant Slope Yield Premium Eaguity
[ 275% 2.80% |
Current 30-Year Treasury  2.90% 7.15% 10.08%
Near-Term Projected 30-Year Treasury  3.48% 6.64% 10.12%
Long-Term Projected 30-Year Tremsury  4.90% 5.68% 10.58%
10.00% .
y = -0.0280nx] - 0.0275
2m
a00% @ R? = (.7061
6.00%
4.00%
£
=2
g 2.00%
&
£ 0.00% .
4 0.00%  2.00%  400% 6.00% B00% 10.00% 12.00%
-2.00%
4.00% &
500% Treasury Yield
Noles:

[1} Constant of regrassion equation

[2} Slope of regression equation

[3} Source: Current = Bloomberg Professional,
Near Term Prejected = Blue Chip Financial Forecasls, Vol. 34, No. 10, Qctober 1, 2015, at 2,
Long Term Projected = Biue Chip Financial Forecasts, Vol 34, No, B, June 1, 2014, at 14

[4} Equats {1} + I3} x [2}

[5] Equals {3] + (4}

[6] Source: SNL Financial

[¥] Source: SNL Financial

[8] Source: Bloomberg Professional, eguals 200-trading day average (i.e. lag period)

[S} Equats [7] - [8]
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Bond Yield Plus Risk Premium

[l {7} {8} 19}
Date of 30-Year
Eteciric Relurnon  Treasury Risk
Rate Case Equity Vield Premium

111980 14.50% 9.36% 5.14%
171980 14.38% 9.38% 501%
1/8/1980  15.00% ©.40% 5.60%
1114/1980  15.17% 9.42% 6.75%
171980 13.93% 8.44% 4.49%
172371880 18.50% 9.47% 6.08%
1/30/1980  13.86% 9.52% 4.34%
13171980 12.61% 2.58% 3.08%
/81980 13.71% 9.58% 4.13%
2/13/1980 12.80% 9.63% 3.17%
21141980 13.00% 9.65% 3.35%
216/1980  13.50% 9.68% 3.82%
2271980 13.75% 9.78% 3.97%
2291880 13.75% 8.81% 3.94%
2/20/1880  14.00% &.81% 4.18%
22001680  14.7T% 9.81% 4.96%
3/T/1980  12.70% 9.89% 2.81%
371471980 13.50% 8.87% 3.53%
3/26/1880  14.16% 10.10% 4.06%
32771880 14.24% 10.12% 4.12%
37281980 14.50% 10.13% 4.37%
4/11/1980  12.75% 10.27% 2.48%
AM4/1980  13.85% 10.28% 3.56%
4/16/1980  15.50% 10.31% 5.19%
A/22/1980  13.90% 10.36% 3.55%
4/22/1980  13.25% 10.35% 2.90%
412411980 18.80% 10.38% 6.43%
42911680 15.50% 10.41% 5.08%
5/6/1480  13.70% 10.45% 325%
BITIG80  15.00% 10.45% 4.55%
5i8/1980 13.75% 10.46% 3.29%
5/0/1980  14.35% 10.47% 3.88%
5/13/1880 13.60% 10.48% 3.12%
B/15/1880 13.25% 10.49% 2.76%
5/19/1880  13.75% 10.51% 3.24%
5271880 14.60% 10.54% 4.06%
5271680 13.62% 10.54% 3.08%
5/29/1980  16.00% 10.56% 5.44%
5I30M98G  13.80% 10.56% 3.24%
B8/2/1980 15.63% 10.57% B.06%
£/0/1980 15.80% 10.60% 5.30%
6/10/1980 13.78% 10.60% 3.18%
6/12/1880 14.25% 10.61% 364%
61911880  13.40% 10.62% 2.78%
6/30/1880  13.00% 10.86% 2.36%
6/30/1880  13.40% 10.65% 2.75%
TIOM980  14.75% 10.67% 4.08%
7110/1880  15.00% 10.88% 4.32%
THE1880 15 80% 10.70% 5.10%
7i18/1880  13.80% 10.71% 3.09%
Ti22/1980 14.10% 10.72% 3.38%
T24/1880 15.00% 10.78% 427%
Ti25M880 13.48% 10.73% 2.75%
731880 14.58% 10.76% 3.83%
8/8/1980  14.00% 10.78% 3.22%
B/8/1880  13.50% 10.78% 272%
8/B/1980  15.45% 1078% 4.67%
S11/1880  14.85% 10.78% 4.07%
81411880  14.00% 10,78% 3.21%
8/14/1080  16.25% 10.79% 5.48%
8/25/1980  13.75% 10.82% 2.93%
81271080 13.80% 10.83% 2.97%
8/20/1980  12.50% 10.84% 1.66%
9151980  15.80% 10.88% 4.92%
151860 13.93% 10.88% 3.06%
Q5/1860  13.50% 10.88% 2.62%
Y24/1980  12.50% 10.83% 1.57%
9/24/1880  15.00% 10.83% 4.07%
9/26/1880 13.75% 10.84% 2.81%
9/30/1880  14.20% 10.86% 3.24%
9/30/1880 14.10% 10.86% 3.14%
10/111880 13.90% 10.87% 2.93%
10/3/1980 16.50% 10.88% 4.52%
10/7/1980  12.50% 10.98% 1.51%
10/9/1980  14.50% 11.00% 3.50%
10/9/1680  14.50% 11.00% 3.50%
10/g/1980  13.25% 11.00% 2.26%
10/16/108C  18.10% 11.02% 5.08%
101711880 14.50% 11.03% 3.47%



Rats of 30-Year
Efectric Returnon  Treasury Risk
Rate Case Equity Yield Premium
10/31/1980  14.25% 11.11% 3.14%
10/31/1980  13.75% 1.91% 2.684%
11/411980  15.00% 11.12% 3.88%
11/511980  14.00% 11,12% 2.88%
117611880  13.75% 11.42% 2.83%
11/8/1880  13.75% $1.14% 2.61%
11101880 14.85% 11.15% 3,70%
THI7M860  14.00% 11.18% 2.82%
1H/18/1880 14.00% 11.18% 2.81%
14/18/1980 13.00% 11.18% 1.81%
112411680 14.00% 11.21% 2.79%
11/26/1680 14.00% 11.21% 2.79%
12/8/1880 15.10% 11.22% 3.88%
12/18/1880  14.15% 11.22% 2.93%
12/6/1880  15.35% 11.22% 4.13%
1212/1980 15.45% 11.28% 4.22%
1214711880  13.25% 1.23% 2.02%
12/18/1986  15.80% 11.23% 4.57%
12HM9M1080  14.50% 11.23% 327%
1201911980  14.84% 11.23% 341%
122201980  13.45% 11.23% 2.22%
1212211980 15.00% 11.23% 3.77%
12/30/168C  14.50% 11.22% 3.28%
12/30/1880  14.85% 11.22% 3.73%
12/311980 13.30% 11.22% 2.17%
121981 15.25% 11.22% 4.03%
HTHM981  14.30% 11.21% 3.00%
1/18/1681  15.25% 11.20% 4.05%
172311981 14.40% 11.20% 3.20%
123/1981  13.10% 11.20% 1.80%
1/26/1981  15.25% 11.20% 4.05%
1271081 15.00% 11.21% 3.78%
173111981 13.47% 11.22% 2.25%
20311881 15.25% 11.23% 4.02%
2/5/1681  15.75% 11.25% 4.50%
2111881 18.60% 11.28% 4.32%
2/2011881  15.25% 11,33% 3.92%
3411881 15.40% 11.48% 3.81%
3M2/1981  14.51% 11.60% 3.01%
3121081 16.00% 11.50% 4.50%
31341981 13.02% 11.52% 1.50%
3418/1981  16.18% 11.55% 4.84%
31911981 13.75% 11.56% 2.19%
312311981 14.30% 11.58% 272%
26981 15.30% 11.60% 3.70%
411981 14.53% 11.68% 2.85%
4311881 19.90% 11.71% 7.39%
41911981 16.00% 11.78% 3.22%
4/9/1981  15.30% 11.78% 3.52%
4911881 17.00% 11.78% 5.22%
4/9/1681  18.50% 11.78% 4.72%
411011881  13.75% 11.80% 1.95%
A{13/1981  13.57% 11.82% 1.75%
4/1511981  15.30% 11.856% 3.45%
4/16/1981  13.50% 11.87% 1.63%
4171981 14.10% 11.87% 2.2%%
42111981 16.80% 11.90% 4.90%
42111981 14.00% 11.80% 2.10%
4/24/1981  16.00% 11.895% 4.05%
472711981 13.61% 11.97% 1.64%
47271981 12.50% 11.97% 0.53%
42811981  13.65% 12.00% 1.85%
4/30/1981  13.50% 12.02% 1.48%
5/4/1981  16.22% 12.05% 4.17%
561981  14.40% 12.07% 2.33%
5711981  16.25% 12.11% 4.14%
57TH881 16.27T% 12.11% 4.18%
5/8/1981  13.00% 12.13% 0.87%
5/8/1981  16.00% 12.13% 3.87%
S5M2/1981  13.50% 12.16% 1.34%
5/15/19081 16.76% 12.22% 3.53%
5/18/1081 14.88% 12.23% 2.85%
5/20/1081  16.00% 12.26% 3.74%
52111981 14.00% 12.27% 1T73%
8/26/1981  14.80% 12.30% 2.80%
52711681 15.00% 12.31% 289%
52811081  15.50% 12.34% 3.16%
6/1/1981  18.50% 12.35% 4.15%
8/3/1981  14.67% 12.37% 2.30%
8/511981 13.00% 12.38% 0.81%
B/10/1981  18.75% 12.42% 4.33%
GM17/1981  14.40% 12.48% 1.94%
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Date of 30-Year
Electric Returnon  Treasury Risk
Rate Case Equity Yietd Premium

6/18/1981  16.33% 12.47% 3.86%
6/25/1981  14.75% 12.51% 2.24%
6261881 16.00% 12.52% 3.48%
6/30/1981  15.256% 12.54% 2.71%
7141881 15.50% 12.56% 2.94%
71141881 17.50% 12.56% 4.94%
71101881 16.00% 12.82% 3.38%
711411881 16.90% 12.64% 4.26%
7/15/1881  16.00% 12.85% 3.35%
71711881 15.00% 1287% 2.35%
7/20/1981  15.00% 12.68% 2.32%
72111981 14.00% 12.88% 1.31%
7/28/1987  13.48% 12.74% 0.74%
713171981 13.50% 12.78% 0.72%
7131/1981  16.00% 12.78% 3.22%
71311981 16.00% 12.78% 2.22%
8551981  15.71% 12.83% 2.88%
811011881  14.50% 12.87% 1.63%
8/11/1881  15.00% 12.88% 242%
8/20/1881  16.50% 12.85% 3.55%
82011881  13.50% 12.95% 0.55%
82411481 15.00% 12.97% 2.03%
82811681 15.00% 13.01% 1.99%
9311981 14.50% 13.05% 145%
91011981 14.50% 13.1% 1.36%
91141981  16.00% 13.12% 2.88%
9/16/1981t  16.00% 13.15% 2.85%
9/17/1981  16.50% 13.16% 3.34%
9/23/1881  15.85% 13.20% 2.65%
9/28/1681  15.50% 13.23% 2.27%
10/6/1081  15.76% 13.05% 2.42%
10/18/1081  16.25% 13.37% 2.88%
10/16/1981  16.50% 13.38% 3.12%
10/16/1881  15.50% 13.38% 2.12%
10/19/1981  14.25% 13.39% 0.86%
10/20/1981  18.25% 13.41% 1.84%
102011981 17.00% 13.41% 3.50%
10/23/1881  16.00% 13.45% 2.55%
10/27/1881  10.00% 13.48% -3.48%
10/29/1981  16.50% 13.51% 2.99%
10/26/1681  14.75% 13.61% 1.24%
1131881 16.17% 13.55% 1.64%
11/5/1981  16.60% 13.55% 3.05%
11/8/1881  15.17% 13.56% 1.61%
11/241081  15.50% 13.61% 1.80%
142501981 18.10% 13.61% 2.49%
142511081 18.10% 13.81% 2.49%
142811981 15.25% 13.81% 1.64%
14251981 15.35% 13.61% 1.74%
121171981 16.50% 13.61% 2.89%
121171981 15.70% 13.61% 2.09%
120111981 16.49% 13.681% 2.88%
12/1/11881  16.00% 13.81% 2.30%
12/411881  16.00% 13.61% 2.30%
12/111881  16.25% 13.63% 2.62%
121141881 14.00% 13.63% 0.37%
12/15/1881  15.81% 13.63% 2.16%
12/15/1881  16.00% 13.63% 2.37T%
12/16/1881  15.25% 13.63% 1.62%
121171981 H8.50% 13.63% 2.87%
12/18/1981  15.48% 13.83% 1.82%
12/3011981  18.00% 13.67% 2.33%
12/30/1981  16.25% 1387% 2.58%
12/30/1981  14.25% 13.87% 0.68%
12/31/1981  16.15% 13.67% 2.48%
1411982 15.50% 13.687% 1.83%
WI1982  14.50% 13.72% 0.78%
111082 17.00% 13.72% 3.28%
113/1982  14.75% 13.74% 1.01%
1H14{1082  16.75% 13.75% 2.00%
1115/1082  16.00% 13.76% 1.24%
1511082 16.50% 13.76% 2.74%
1He2{1982  16.25% 13.79% 2.46%
2711982 16.84% 13.81% 3.03%
12801982 13.00% 13.81% -0.8%%
1/28/1982  15.50% 13.82% 1.68%
211982 15.85% 13.82% 203%
2/3/1982  18.44% 13.84% 2.80%
2/81082  15.50% 13.86% 1.84%
21111982 16.00% 13.88% 2.12%
2/11/1982  18.20% 13.88% 2.32%
211741982 15.00% 13.88% 1.11%



Date of 30-Year
Elactric Retunon  Treasury Risk
Rate Case Equity Yieid Premium
216/1682  15.17% 13.89% 1.28%
22611982 15.25% 13.89% 1.36%
311982 15.03% 13.89% 1.14%
311882 16.00% 13.80% 2.11%
3311982 15.00% 13.88% 1.12%
31811982  17.10% 13.88% 3.22%
31211982 16.25% 18.88% 2.37%
31711682 17.30% 13.88% 3.42%
3/22/1882  15.10% 13.88% 1.21%
312711882 15.40% 13.88% 1.51%
3/30/1982 15.50% 13.80% 1.60%
3311882 17.00% 13.91% 3.08%
4171882 16.50% 13.91% 2.58%
4/1/1882  14.70% 13.91% 0.78%
4/2/1982  15.50% 13.91% 1.50%
4/5(1682  15.50% 13.92% 1.58%
4i8/1982  16.40% 13.93% 2.47%
4/13/1882  14.50% 13.94% 0.56%
412311882  15.75% 13.94% 1.81%
412711982 15.00% 13.84% 1.06%
472811982  15.75% 13.94% 1.81%
4/301882 15.50% 13.84% 1.58%
443071882 14.70% 13.94% 0.76%
5/3/1882  16.60% 13.94% 2.66%
5/4/1882  16.00% 13.04% 2.068%
5/14/1882  15.50% 13.82% 1.58%
5/18/1982  15.42% 13.92% 1.50%
5/19/1982 14.89% 13,82% 0.77%
572011882  15.10% 13.81% 1.18%
51201982 15.50% 13.91% 1.68%
52041982 16.30% 13.91% 2.39%
52011982 15.00% 13.91% 1.09%
52141982 17.75% 13.91% 3.84%
B27/1982  15.00% 13.88% 1.11%
5/28/1962  15.50% 13.88% 1.61%
5/28/1982  17.00% 13.80% 3.41%
8111082  13.75% 13.80% -0.14%
61111982 16.60% 13.86% 2.71%
B/0/1982  17.86% 13.88% 3.98%
8/14/1982  15.75% 13.88% 1.87%
8/16/1982 14 85% 13.88% 0.97%
8/18/1982 15.50% 13.87% 1.83%
211982 14.90% 13.87% 1.03%
8/23/1982  18.00% 13.86% 2.14%
812311982 16.17% 13.86% 2.31%
812411982 14.85% 13.86% 0.99%
BI25/1082  14.70% 13.86% 0.84%
7111982 16.00% 13.84% 2.16%
7/211982  15.62% 13.84% 1.78%
7/21982  17.00% 13.84% 3.16%
7/13/1982  14.00% 13.82% 0.18%
7/13/1982 16.80% 13.82% 2.98%
7114/1982  1576% 13.82% 1.94%
71141082  18.02% 13.82% 2.20%
THeMB82  16.50% 13.80% 2.70%
7122/1982  17.00% 13.77% 3.23%
221982  14.50% 13.77% 0.73%
TIITIO82  18.75% 13.75% 3.00%
7i2011982  18.50% 13.74% 2.76%
8114/1982  17.50% 13.68% 3.82%
BIB8/QE2 1T.07% 13.63% 3.44%
B120/1882  15.73% 13.60% 2.13%
BI2E/1982  16.00% 13.57% 2.43%
B26/1982  15.50% 13.56% 1.84%
8/30/1982  15.00% 13.58% 1.45%
9311982 16.20% 13.53% 2.67%
9811982 15.00% 13.52% 1.48%
9151982 13.08% 13.50% -0.42%
9/15/1982 168.25% 13.50% 2.75%
9/16/1982  16.00% 13.50% 2.50%
SM7/1982  15.25% 13.50% 1.75%
/231982 17.17% 13.47% 3.70%
8/24/1982 14.50% 13.46% 1.04%
9/27/1982  15.25% 13.46% 1.79%
10/1/1982 15.50% 13.42% 2.08%
10M18/1082 15.80% 13.32% 2.58%
10/2211982  15.75% 13.24% 2.5%1%
10/22110982  17.15% 13.24% 3.91%
10420/1982  15.54% 13.16% 2.38%
11111982 15.50% 13.15% 2.35%
11311982  17.20% 13.13% 4.07%
11/4/1982  16.25% 13.11% 3.14%
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Date of 30-Year
Electric Returnon  Treasury Risk
Rate Case Equity Yield Premium
117511882 16.20% 13.09% 3%
11/8/1882  16.00% 13.05% 2.85%
11231982 15.85% 12.88% 2.96%
11/2311882  15.50% 12.868% 261%
11/30/1882 16.50% 12.81% 3.69%
121171882 17.04% 12.78% 4.25%
121671982 15.00% 12.73% 227%
12/6/1982  16.35% 12.73% 362%
12/10/1882  15.50% 12.66% 2.84%
12/43/1882 16.00% 12.65% 3.35%
12/14/1682  16.40% 12.65% 3.77%
1211471982  18.30% 12.63% 2.87%
12201682 16.00% 12.67% 3.43%
12/211882 15.85% 12.56% 3.268%
12/21/1982  14.75% 12.56% 2.18%
12{2211882 18.76% 12.54% 4.21%
12/22/1882 16.58% 12.54% 4.04%
12/22{1882  16.25% 12.54% 3.71%
12/29/1082 14.90% 12.48% 2.42%
12/29/1882  16.25% 12.48% 377%
12/30/11982  16.35% 12.47% 3.88%
12/30/1962  16.00% 12.47% 3.53%
1213011882 16.77% 12.47% 4.30%
14511983 17.33% 12.40% 4.83%
1/11/1983  15.90% 12.34% 3.56%
1112/1883 15.50% 12.33% 3.17%
1/12/1883  14.63% 12.33% 2.30%
1201883  17.75% 12.24% 551%
2111983 16.00% 12.22% 2.78%
172411983 14.50% 12.21% 2.29%
1241683 15.50% 12.21% 3.29%
1/25/1683  15.85% 12.18% 3.66%
12771983 16.14% 12147% 3.87%
2/1/1883  18.50% 12.13% 8.37%
2/4/1983  14.00% 12.10% 1.90%
2/10M1983 15.00% 12.06% 2.84%
27211983 15.50% 11.98% 3.52%
2/22/1883  15.50% 11.97% 3.53%
2231983 15.10% 11 96% 3.14%
2/23/1983  16.00% 14.96% 4.04%
3211983 15.25% 11.80% 3.36%
3/9M1983  15.20% 11.82% 3.38%
3/15/1983 13.00% 11.77% 1.23%
3181983  15.25% 11.73% 3.52%
3/23M1983  15.40% 11.68% 371%
3/24/1883  15.00% 11.67% 3.33%
3/20/1683  15.50% 11.63% 3.87%
3/30/1883 18.71% 11.61% 5.10%
3/31/1983  15.00% 11.50% 3.41%
4/4/1983  15.20% 11.58% 3.82%
4/8/1983  15.50% 11.51% 3.99%
41171683 14.81% 11.49% 3.32%
4/19M883  14.50% 11.38% 3.12%
4/20/1983  16.00% 11.36% 4.64%
4/20/1883  16.00% 11.24% 4.76%
51863 14.50% 11.24% 3.26%
5/9/1983  15.50% 11.15% 4.35%
5M11/1883  16.46% 11.12% 5.34%
51211983  14.14% 11.11% 3.03%
5/18/1983  15.00% 11.06% 3.95%
5/23/1983  14.90% 11.01% 3.89%
5/23/1983  15.50% 11.01% 4.48%
B/25/1983  15.50% 10.86% 452%
BI2T/1083  15.00% 10.86% 4.04%
5/31/1983  15.50% 10.86% 4.56%
5/3111983 14.00% 10.86% 3.06%
6/2/1983  14.50% 10.83% 3.57%
611711983 15.03% 10.84% 4.18%
71983 14.80% 10.78% 4.02%
71983 14.90% 10.78% 4.12%
TI8/1983  16.25% 10.76% 5.48%
7/13/1883 13.20% 10.75% 2.45%
7/19/1883 15.10% 10.74% 4.36%
791883 15.00% 10.74% 4.26%
7/25/1883  16.25% 10.73% 5.52%
7/28/1983  15.90% 10.74% 5.16%
8311883 16.50% 0.75% 5.75%
81311883 16.34% 1H0.75% 5.50%
&8/16/1883  15.00% 10.80% 4.20%
8221983  18.40% 18.80% 5 80%
8/22/1983  15.50% 10.80% 4. 70%
B8/31/1083  14.75% 10.84% 3.81%
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Date of 30-Year
Electric Returnon  Treasury Risk
Rate Case Equity Yield Premium
O/7/1983  15.00% 10.86% 4.14%
5/14/1983  15.78% 10.89% 4£.89%
9/16/1983  15.00% 10.90% 4.10%
9/19/1983  14.50% 10.91% 3.58%
9/20/1983  16.50% 10.91% 5.58%
9/28/1883  14.50% 10.94% 3.56%
8/20/1883  15.50% 10.95% 4.55%
8/30/1683  18.15% 10.95% 5.20%
B/30/1683  15.25% 10.95% 4.30%
101411683 14.80% 10.96% 3.84%
10/7/1983  16.00% 10.87% 5.03%
10/13/1983  15.52% 10.99% 4.53%
10/17/1983  15.50% 11.00% 4.50%
101181983 14.50% 11.00% 3.50%
10/19/1883  16.50% 11.01% 5.49%
10191883 16.25% 11.01% 5.24%
10/26/1983  15.00% 11.04% 3.96%
1042771983 15.20% 11.04% 4,16%
11141983 15.00% 11.06% 4,94%
11/9/1983 14.90% 1.08% 3.81%
111011983  14.35% 11.10% 3.25%
11/23/1983  16.00% 11.13% 4 87%
112311883 16.15% 11.13% B.02%
11/30/1983  15.00% 11.14% 3.86%
12/5/1983  15.25% 11.15% 4.10%
12/6/1983  15.07% 11.15% 3.82%
12/8/1983  16.90% 11.16% 4.74%
12191983 14.75% H.AT% 3.58%
12/121883 14.850% 1.17% 3.33%
12/15/1983  15.56% 11.19% 4.37%
1241911983  14.80% 11.21% 3.50%
12/120/1883  16.00% 11.22% 4.78%
1212011883 14.69% 11.22% 3.47%
1212011883 16.25% 11.22% 5.03%
12/2211983  15.75% 11.23% 4.52%
12/22/1683  14.75% 11.23% 3.52%
131084 14.75% 1.27% 3.48%
11041984 15.90% 11.30% 4.60%
11211884 15.60% 11.31% 4.20%
181884 13.75% 11.33% 242%
111811684 15.00% 11.33% 4.57%
1/30/1984  16.10% 11.37% 4.73%
14311884 15.25% 11.37% 3.88%
21171984 14.80% 11.38% 3.42%
21611984  14.75% 11.40% 3.35%
2H6M084  13.75% 11.40% 2.35%
21911984  15.25% 11.42% 3.83%
2/15/1984  15.70% 11.44% 4.26%
2/20/1984  15.00% 11.46% 3.54%
2/20/1984  15.00% 11.46% 3.54%
21221584  14.75% 11.47% 3.28%
2/28/1984 14 B0% 11.51% 2.98%
21984 14.25% 11.54% 271%
3/20/1984  16.00% 11.84% 4.36%
3/23/1984  15.50% 1167% 3.83%
372611984 147% 11.68% 3.03%
A2{1984 15.50% 11.71% 3.79%
46/1984  14.74% 11.75% 2.99%
41111884 15.72% 11.76% 3.94%
41711984 15.00% 11.81% 3.15%
4/18/1984  168.20% 11.82% 4.38%
4125/1984  14.64% 11.85% 2.79%
4/30/1984  14.40% 11.87% 2.53%
5/16/1084  14.69% 11.88% 2.71%
611611684 15.00% 11.98% 3.02%
5f22/1984  14.40% 12.02% 2.38%
6/25/1684  15.10% 12.06% 3.04%
6M13/1884  16.25% 12.16% 3.10%
6/15/1684  15.60% 12.17% 3.43%
6/22{1884  16.25% 12.21% 4.04%
6/29/1984  15.25% 12.26% 2.89%
7i211984  13.35% 12.27% 1.08%
/1011984 16.00% 12.31% 3.60%
TNZN984  16.50% 12.32% 4.18%
731984 16.25% 12.33% 3.92%
TTHE84  14.14% 12.35% 1.78%
TI8/1984  15.50% 12.36% 3.44%
711811984  15.30% 12.36% 2.94%
71911984 14.30% 12.37% 1.93%
7124/1984 18.79% 12.38% 4.40%
7311984 18.00% 12.43% 3.57%
8/31984 14.25% 12.44% 1.81%
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Date of 30-Year
Electric Returnon  Treasury Risk
Rate Case Equity Yield Premium
817/1984  14.30% 12.49% 1.81%
8/20/1984  15.00% 12.49% 2.51%
812771984  16.30% 12.61% 3.78%
8/31/1984  15.55% 12.52% 3.03%
9/6/1584  16.00% 12.53% BA4T%
8f10/1884  14.75% 12.54% 2.21%
8/13/1984  15.00% 12.56% 2.485%
8/1711884  17.38% 12.56% 4.82%
O/26/1984 14.50% 12.87% 1.93%
9/28/1984  16.25% 12.57% 3.68%
9281984 15.00% 12.57% 2.43%
10/9/1984  14.75% 12.58% 217%
10M12/1884  18.60% 12.58% 301%
10/22/1984  15.00% 12.58% 241%
10/26/1084  16.40% 12.58% 3.82%
10/31/1984  16.25% 12.58% 3.867%
14717684 15.60% 12.58% 3.02%
11/041084 16.00% 12.88% 3.42%
11/14/1984  15.75% 12.58% 3.17%
11/20/1984  15.25% 12.58% 2.87%
11/20/1984  15.92% 12.56% 3.34%
11231064 15.00% 12.58% 2.42%
1172811984 16.15% 12.87% 3.58%
12/3/1984  15.80% 12.56% 3.24%
12/411984 18.50% 12.56% 3.84%
12/18/1984  16.40% 12.53% 3.87%
1211971984 14.75% 12.53% 2.22%
12/1971984  15.00% 12.53% 247%
121201984  16.00% 12.63% 347%
12/28/1984  16.00% 12.50% 3.50%
1/3/1985  14.75% 12.49% 2.26%
1410/1986  15.75% 12.47% 3.28%
1411718856  16.30% 12.46% 3.84%
1/23/1988  15.80% 12.43% 3.37%
1/24/1988 15.82% 12.43% 3.39%
1/25/19858  18.75% 12.42% 4.33%
1/30/1985  14.90% 12.40% 2.50%
1/31/1085  14.75% 12.39% 2.36%
24811985  14.47% 12.35% 2.12%
3441086 13.84% 12.31% 1.63%
3/8/1985  16.85% 12.28% 4.57%
3/14/1985  15.50% 12.25% 3.25%
3/15/1985  15.62% 12.25% 3.37%
3/26/1985  15.62% 12.17% 3.45%
4/3/1985  14.60% 12.14% 2.46%
4/91985  15.50% 12.11% 3.38%
471641985  15.70% 12.06% 3.64%
4/22/1085  14.00% 12.02% 1.98%
4/26/1085  15.50% 11.88% 3.52%
4/2041085  15.00% 11.87% 3.03%
5/211985  14.68% 11.94% 2.74%
5/8/1085  15.62% 11.89% 3.73%
5110/1085  16.50% 11.87% 4.83%
5i28/1985 14.61% 11.73% 2.88%
53111985  16.00% 11.71% 4.26%
61411885  15.50% 11.61% 3.89%
7/6/1885  15.00% 11.45% 3.35%
7611985  14.50% 11.38% 311%
712611985 14.50% 11.33% 3.47%
8211885  14.80% 11.29% 3.51%
81711885 15.00% 11.27% 3.73%
8/28/1985  14.25% 11.15% 3.10%
8/28/1985  15.50% 11.15% 4.35%
826/1085  14.50% 11.15% 3.35%
9911985  14.90% 11.11% 3.79%
8011685  14.60% 11.11% 3.49%
1711885 14.90% 11.08% 3.82%
g9i23le8s  15.00% 11.06% 3.94%
oIRress  15.80% 11.05% 4.75%
Gia7Iess  15.50% 11.05% 4.45%
10121885 14.75% 11.03% 3.72%
10/211985  14.00% 11.03% 2.97%
10/3/1985  15.25% 11.03% 4.22%
10/24/1885  15.40% 10.96% 4.44%
10/24/1885  15.85% 10.96% 4.89%
10/24/1885  165.82% 10.96% 4.86%
10/28/1885  18.00% 10.95% 8.05%
10/29/1885  18.85% 10.94% 58.71%
10/31/1885 15.06% 13.93% 4.13%
11/4/1985  14.50% 10.02% 3.688%
11/711985  15.50% 10.90% 4.60%
11/8/1985  14.30% 10.88% 3.41%
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Date of 30-Year
Elgctric Returnon  Treasury Risk
Rate Case Equiity Yield Premium
1211211985 14.75% 16.73% 4.02%
12/18/1885  156.00% 10.65% 4.31%
12/20/1985  15.00% 10.67% 4.33%
12/20/1985  14.50% 10.67% 3.83%
1212041985 14.50% 10.67% 3.83%
V24088 15.40% 10.41% 4.99%
V31088 15.00% 10.35% 4.65%
2/B/1988  15.00% 18.3%% 4.68%
21511986 15.76% 16.32% 8.43%
2101986 13.30% 10.28% 301%
2111986 12.50% 10.28% 2.22%
2/141588  14.40% 10.24% 4.16%
2181988  16.00% 10.23% 577%
2/24/19868  14.50% 10.18% 4.32%
2/26/1886  14.00% 10.15% 3.85%
3/6/1986  14.00% 10.08% 4.82%
3111986 14.50% 10.02% 4.48%
3MEM988 13.50% 10.00% 3.50%
31271888 14.10% 0.86% 4.24%
3311986 13.50% 0.84% 3166%
41141986 14.00% 9.83% 4.147%
4211988 15.50% 9.81% 5.60%
441086 15.00% 0.78% 5.22%
AM4118868  13.40% 9.69% 371%
412371086  15.00% 9.57% 5.43%
516/1086  14.50% 9.32% 5.18%
516/1986  14.50% 9.32% 5.18%
526/1986 13.80% 9.19% 4.71%
B30/1086  15.10% 9.18% 5.92%
Gi2/1986 12.81% 9.17% 3.64%
6/11/1986  14.00% 9.07% 4.93%
G/24/1986  16.63% 8.94% 7.69%
6/26/1986  12.00% B.91% 3.00%
6/26/1986 14.75% 8.91% 5.64%
6/30/1986  13.00% 8.87% 4.13%
7110/1686  14.34% 8.75% 5.58%
711086 12.75% 8.73% 4.02%
711411986 12.60% 8.71% 3.89%
PITI086  12.40% 8.66% 3.74%
25088 14.25% 8.57% 5.68%
§/6/1986  13.50% 8.44% 5.06%
8/14/1986  13.50% 8.35% 515%
9/16/1086  12.75% 8.06% 4.69%
9/19/1986  13.25% 8.03% 522%
10/1/1986  14.00% 7.85% 8.05%
10/3/1986  13.40% 7.53% 5.47%
10/31/1986  13.60% 777% 5.73%
11/5/1986  13.00% 7.75% 5.25%
12311986  12.90% 7.58% 5.32%
12/411986 14.44% 7.56% 6.86%
12/16/1986  13.80% 7.52% 6.08%
122211086 13.80% 7.51% 6.290%
1273071686 13.00% 7.49% 5.51%
21887 13.00% 7.489% 5.61%
112/1887  12.40% 7.47% 4.93%
12711987 12.71% 7.46% 5.25%
J29BT  12.47% T47% 5.00%
3/3/1987  13.60% 7.47% 6.13%
3/14/1987 12.38% 7.47% 4.91%
301987 13.50% 7.47% 6.03%
3131887 13.00% 7.47% 5.53%
3311987 13.00% 7.48% 5.54%
4/6/18687  13.00% 7.47% 5.63%
4414/1687  12.50% 7.49% 5.01%
416/1687  14.50% 7.50% 7.00%
412771987 12.00% 7.54% 4.48%
5i5/1987 12.85% 7.58% 5.27%
B/12/1987  12.65% 7.62% 5.03%
5/28/1987  13.50% 7.70% 5.80%
6/18/1987  13.20% 7.78% 5.42%
6/20/1987  15.00% 7.83% T47%
63071987  12.50% 7.84% 4.66%
TI8198T  12.00% 7.86% 4.14%
THOMGET  12.90% 7.86% 5.04%
TASMSET  13.50% 7.88% 5.62%
THEMGET  15.00% 7.88% 7.12%
THBME8T  13.50% 7.88% 5.62%
TI2VIME8T  15.00% T92% 5.08%
TIZTIM887  13.40% T92% 5.48%
TI2TMG8T  13.50% T.92% 8.58%
TI31M987 12.98% 7.95% 5.03%
BI2811987  12.63% 5.06% 4.57%
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Date of 30-Year
Elsctric Returnon  Treasury Rigk
Rate Casa Equity Yieid Pramium
8/26/1987  12.75% 8.06% 4.68%
B/Z7/198T  13.25% 8.08% 5.18%
9/8/1887  13.00% 8.14% 4.86%
9/30/1687  13.00% 8.31% 4.68%
9/30/1887  12.75% 8.31% 4.44%
10721987 11.50% 8.33% 347%
10151987 1300% 8.43% 4.57%
110271987 13.00% 8.55% 4.45%
11/19/1887  13.00% 8.84% 4.36%
143071887 12.00% 8.88% 3.32%
121311887 14.20% 8.70% 5.50%
12M15/1887  13.25% 8.77% 4.48%
12/16/1987 13.72% 8.78% 4.94%
12/16/1987  13.50% 8.78% 4.78%
1201771887  11.75% §.78% 2.96%
12/18/1887  13.50% 8.80% 4.70%
1272NMG8T 12.01% B881% 3.20%
121221887 12.75% B81% 3.84%
12/22/1987  12.00% 8.81% 3.19%
12/22/1987  12.00% 8.81% 3.18%
12/22/1987  13.00% 8.81% 4.19%
1/20/1988  13.80% 8.94% 4.86%
1726/1888  13.90% 8.95% 4.95%
1/29/1888  13.20% 8.86% 4.24%
2/4/1988  12.60% 8.66% 3.64%
37111986 11.56% 8.94% 2.62%
3231988 12B87% 8.92% 3.96%
3/24/1688  11.24% 8.92% 2.32%
3/30/1988  12.72% 8.92% 3.80%
4/1/1988  12.50% 8.92% 3.58%
4/7/1988  13.25% 8.93% 4.32%
4125/1988  10.96% 8.86% 2.00%
51311988  12.81% 8.87% 3.94%
5/11/1988  13.50% 8.98% 4.51%
5/16/1988  13.00% 8.88% 4.01%
673071988 12.75% 9.00% 3.75%
YAM988  1275% 8.99% 3.76%
Ti20/1988  13.40% 8.96% 4.44%
8/5/1988  12.75% 8.92% 3.83%
8/23/1988  11.70% 8.83% 2.77%
8/26/1988  12.75% 8.94% 3.81%
8/30/1988  13.50% 8.94% 4.56%
9/B/1988  12.60% 8.95% 3.88%
10/M3/1988 13.10% 8.93% 447%
12/16/1088  13.00% 9.02% 3.98%
12/20/1988  13.00% 8.02% 3.98%
12120/1988  12.25% 8.02% 3.23%
12/21/1988  12.90% 8.02% 3.88%
1212711988  13.00% 8.03% 3.97%
12/28/1988  13.10% 03% 4.07%
12/30/1988  13.40% 9.04% 4.36%
H27/1988  13.00% 8.05% 3.95%
1311988 13.00% 9.05% 3.85%
2417/1985  13.00% 9.05% 3.95%
2{20/1985  12.40% 9.05% 3.35%
3/1/1988 12.76% 9.05% 371%
3/8/1980  13.00% 8.05% 3.85%
3/30/1988  14.00% 9.05% 4.85%
41611088 14.20% 8.05% 5.16%
4/18/1988  13.00% 8.05% 3.85%
5/5/198%  12.40% 8.05% 3.368%
6/2/1988  13.20% 9.00% 4.20%
6/8/1988  13.50% 8.98% 4.52%
6/27/1988  13.25% 8.91% 4.34%
6/30/1988  13.00% 8.90% 4.10%
8/14/1988  12.50% 8.77% 3.73%
9f28/1889  12.25% 8.63% 3.82%
10/2411988  12.50% 8.54% 3.86%
19988 13.00% 8.49% 4.51%
12/15/1688  13.00% 8.34% 4.66%
1212011888 12.90% 8.32% 4.58%
12/21/1988 12.80% 8.31% 4.50%
12/27/1988 13.00% 8.20% 4.11%
12127/1889 12.50% 8.26% 4.21%
710/1880  12.80% 8.24% 4.56%
W880 12.90% 8.24% 4.66%
V7890 12.80% 8.22% 4 58%
V261890 12.00% 5.20% 3.80%
2880 12.10% 8AT% 368%
22411880 12.80% B.16% 471%
3/30/1850  12.90% 8.16% 4.74%
47411990 15.76% 8.17% 7.58%
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Date of 30-Year
Electric Returnon  Treasury Risk
Rate Case Equity Yield Premium
4211980 12.52% 8.18% 4.34%
44181680  12.75% 8.20% 4.55%
5/21/1980  12.10% 8.28% 3.82%
5/26/1980  12.40% 8.30% 4.10%
53111900 12.00% 8.30% 3.70%
81411990 12.80% 8.30% 4.60%
6811600  12.26% B.31% 3.94%
B/15/1090  13.20% 8.32% 4.88%
8/20/1890  12.92% 8.32% 4.60%
8/27/1890  12.90% 8.33% 4.57%
B/28/1990  12.50% 8.33% 417%
7811950 12.35% 8.34% 4.01%
718/1980 12.10% 8.34% 3.76%
8/10/1980  12.55% 8.41% 4.14%
8/16/1980 13.21% 8.43% 4.78%
842211990 13.10% 8.45% 4.65%
BI2411000  13.00% 8.46% 4.54%
O/26/1980  11.45% 8.58% 2.86%
10/2/1890  13.00% 8.61% 4.30%
10/5/11690 12.84% 8.62% 4.22%
10/18/1890  13.00% 8.67% 4.33%
10/25/1890  12.30% 8.68% 3.62%
1H21/1980  12.70% 8.66% 4.01%
1211311990 12.30% B.6T% 3.63%
1201711680 12.87% 8.87% 4.2G%
12(18/1890  13.10% 8.67% 4.43%
12049/1990  12.00% 8.66% 3.34%
12020/199C  12.75% 8.86% 4.08%
1242171990 12.50% 8.86% 3.84%
122771980  12.79% 8.66% 4.13%
121981 13.10% 8.65% 4.45%
17411991 12.50% B.&5% 3.85%
1151891 12.75% 8.64% £ 11%
V251881 11.70% 8.83% 307%
2141981 12.50% 8.80% 3.80%
2711991 12.50% 8.69% 3.91%
2/1211981  13.00% 8.58% 4.43%
1411981 1272% 8.57% 4.15%
22211991 12.80% 8.55% 4.25%
3/6/1991  13.10% 8.53% 4.57%
3/8/1601  13.00% 8.52% 4.48%
3B/1991  12.30% 8.52% 3.78%
4/22/1881  13.00% §.48% 4.51%
5711991 13.50% 8.47% 503%
5/13/1981 13.25% 8.47% 4.78%
5/30/1891  12.75% 8.44% 4.31%
6/12/1991  12.00% 8.41% 3.58%
6251981 11.70% 8.36% 3.31%
6/28/1981  12.50% 8.38% 4.12%
7981 12.00% 8.38% 3.82%
T3 12.50% 837% 4.13%
7719/1991  12.10% 8.34% 3.76%
81111901 12.90% 8.32% 4.58%
8/16/1981 13.20% 8.29% 4.91%
Q2741991 12.50% 8.23% 4.27%
G30/1991  12.25% 8.23% 4.02%
10M7/1991  13.00% 8.20% 4.80%
10/23/1881  12.50% 8.20% 4.30%
10/23/11991  12.55% 8.20% 4.35%
10/31/1991  11.80% 8.19% 3.61%
/88t 12.00% 8.19% 3.81%
THEME8T 12.25% 8.19% 4.06%
14121881 12.50% 8.18% 4.32%
11211981 13.28% 8.18% 5.07%
TH28/1981  12.40% 8.18% 4.22%
TH26M08T  12.50% 8.18% 4.32%
TH28/1991  11B0% 8.18% 3.42%
112711981 12.10% 3.18% 3.92%
1218{1981  12.25% 8.15% 4.10%
1216/1981  12.60% 8.15% 4.45%
12118/1981  12.80% 8.15% 4.65%
12120{1981  12.66% 8.14% 4.51%
81982 12.80% 8.09% 4.71%
1116/1892  12.75% 8.07% 4.68%
1211882 12.00% 8.06% 3.94%
1221892 13.00% 8.06% 4.94%
12771892 12.65% 8.05% 4.60%
1311892 12.00% 8.04% 3.96%
20111892 12.40% 8.03% 4.37%
2/25{1852  12.50% 8.01% 4.48%
3/16/1892  11.43% 7.98% 3.45%
3118/1692  12.28% 7.98% 4.30%
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Date of 30-Year
Electric Retunon  Treasury Risk
Rate Case Equity Yield Premium

4/21892 12.10% T.95% 4.18%
Agne82  11.45% 7.94% 3.81%
4101882 11.50% 7.93% 3.57%
4141882 11.50% T.893% 3.57%
5/6/1992  11.50% 7.89% 3.61%
512/1992  12.46% 7.88% 4.58%
51201892 11.87% 7.B8% 3.68%
6141892  12.30% 7.87% 4.43%
6/12/1992  10.90% 7.86% 3.04%
6/26/1992  12.35% 7.85% 4.50%
6/20/1992 11.00% 7.85% 3.15%
6/30711992  13.00% 7.85% 5.15%
7113/1992  13.50% 7.84% 5.66%
TH3Me92  11.90% 7.84% 4.06%
T22/1992  11.20% 7.83% 3.37%
8/3/1992  12.00% 7.81% 4.18%
B/8/1992  12.50% 7.80% 4.70%
Q221982 12.00% 7.71% 4.28%
28082 11.40% 7.71% 3.89%
9/30M1992  11.75% 1.70% 4.05%
10/211992  13.00% 7.70% 5.30%
101214982 12.20% 7.70% 4.50%
10/16/1982  13.16% 7.70% 5.46%
107301682 11.75% T.71% 4.04%
11311992 12.00% T.91% 4.28%
120371992 11.85% 7.88% 4.17%
12115/1902  11.00% 7.66% 3.34%
12116/1992  11.80% 7.86% 4.24%
12/16/1992  12.40% 7.86% 4.74%
1211771992 12.00% 7.66% 4.34%
12/22/1982 12.40% 7.65% 4.75%
12/22/1992  12.30% 7.65% 4.65%
12/29/1892  12.25% 7.63% 4.62%
1230/1992  12.00% 7.63% 4.37%
120311982 11.90% 7.63% 4.27%
M998 12.00% 7.61% 4.38%
1211083 11.25% 7.58% 3.66%
21211983 11.40% 7.56% 3.84%
2/15/1983 12.30% 7.52% 4.78%
202411983 11.90% 7.48% 4.41%
2/26/1993  11.30% 7.48% 4.32%
2/26/1983  12.20% 7.48% 4.72%
42311983 11.75% 7.20% 4. 48%
511983 11.75% 7.25% 4.50%
5/14/1983  11.50% 7.24% 4.28%
52571003  11.50% 7.25% 4.27%
52871993 11.00% 7.22% 3.76%
61371993 12.00% 7.21% 4.79%
5161883 11.50% 7.19% 4.31%
6/18/1993  12.10% 7.18% 4.92%
6/2511983  11.67% TA7% 4.50%
7211993 11.38% 7.10% 4.28%
77231983 10.46% 7.00% 3.31%
82411983 11.50% 6.96% 4.54%
Y2183 10.50% 6.81% 3.69%
6/28/1983  11.47T% 6.77% 4.70%
B36/1993  11.60% 6.76% 4.84%
11211893 10.80% 6.60% 4.20%
11112/1883  12.00% 8.57% 543%
1126/1983  11.00% 6.52% 4.48%
121401983 10.55% 6.48% 4.07%
12/16/1993  10.60% 6.48% 4.12%
12/21/1893  11.30% 6.47% 4.83%
1/4/1894  10.07% 6.44% 3.83%
11311984 11.00% 6.42% 4.58%
1211884 11.00% 6.40% 4.60%
128/1004 11.35% 6.39% 4.68%
21311984 11.40% 6.38% 5.02%
201711984 10.80% 8.36% 4.24%
212511884 11.25% 6.35% 4.90%
2/25/1084  12.00% 8.35% 5.85%
3/1/1984  11.00% 6.36% 4.65%
3/4/1984  11.00% 6.35% 4.65%
HZ5/1984  11.00% 6.41% 4.59%
5011994 11.75% 6.45% 5.30%
5/13/1994  10.50% 6.46% 4.04%
6/3/1884  11.00% 8.64% 4.46%
62711894  11.40% §.65% 4.75%
8/5/1894  12.75% & 88% B.87%
1013141894 10.00% 7.33% 2.867%
117971894 10.85% 7.38% 3.46%
117911994 10.85% 7.38% 3.46%



Date of 30-Year
Elactric Returnon  Treasury Risk
Rate Case Equity Yieid Premium
T1/18/1984 11.20% 7.45% 3.75%
11/22{1894  11.60% T7.47% 4.93%
11/28/1884  11.06% T.48% 3.57%
121811694 11.70% 7.54% 4.16%
1218/1894  11.50% T.54% 3.96%
12/14/1994  10.95% 7.56% 3.38%
12/16/1894  11.50% 7.57% 3.93%
121911884 11.50% 7.58% 3.82%
12/28/1884  12.15% 7.61% 4.54%
1491885 12.28% 7.64% 4.84%
1311895 11.00% 7.68% 3.31%
2/10/1885  12.60% 7.70% 4.90%
21741995 11.80% 7.70% 4.20%
3HOM095  11.50% 7.71% 3.78%
3/20/1685  12.00% 7.72% 4.28%
3/23/1695  12.81% T1.72% 5.00%
3/26/1995  11.60% 1.72% 3.88%
4/6/1995  11.10% T71% 3.30%
4771965 11.00% TF% 3.20%
4191895  11.00% 7.70% 3.30%
5121985  11.63% 7.68% 3.85%
5/25/1885 11.20% 7.65% 3.55%
6/911695  11.25% 7.60% 3.65%
B/21/1996  12.26% 7.56% 4.68%
8/30/1995 11.10% 7.52% 3.58%
M11/1895  11.30% 7.20% 4.10%
SI27/19895  11.50% TA2% 4.38%
92711995 11.75% 7.12% 4.63%
92711985 11.30% 7.12% 4.18%
9/28/1995 11.00% 7.11% 3.89%
118/1895 12.36% 5.50% 5.46%
1081085 11.38% 5.90% 4.48%
111711985 11.00% §.86% 4.14%
12/4/1985  11.35% 8.78% 4.57%
12/1911905  11.40% £.74% 4.86%
1202011908 11.60% 8.70% 4.90%
1202711985 12.00% 6.66% 5.34%
2461996 12.25% 6.48% 5.77%
3/20/1996  10.67% 5.42% 4.25%
48/1996  11.00% 6.42% 4.58%
41171696  12.58% 8.43% 8.16%
4111988 12.58% 8.43% 8.16%
4/24/1986  11.28% 6.43% 4.82%
4/30/1996  11.00% §5.43% 4.57%
5013/1996  11.00% 6.44% 4.56%
5/23/1906  11.25% 6.43% 4.82%
B/25/1006  11.25% 6.48% 4.77%
62771996 11.20% 6.48% 4.72%
8/12/1696  10.40% 8.57% 3.83%
9271696 11.00% 8.71% 4.29%
10/16/1886  12.256% 6.76% 5.49%
11/5{1896  11.00% 6.81% 4.19%
11/26/1986 11.30% 6.83% 4.47%
12M18/1986 11.75% 6.83% 4.92%
121311986 11.50% 6.83% 4.67%
17311987 10.70% 6.83% 387%
21311697 11.80% 6.82% 4.98%
2/20/1897  11.80% 6.82% 4.98%
33111907 10.02% £.80% 3.22%
40214997 11.65% 8.80% 4.85%
412811997  11.50% 6.81% 4.68%
4128/1997  11.70% 6.81% 4.80%
TIIO9T  12.00% 8.77% 5.23%
12112/1997  11.00% 6.80% 4.40%
12023/1997  91.12% 6.57% 4.55%
2/2/1998  12.75% 6.30% 8.36%
32088 11.25% 6.20% 4.96%
361988 10.75% 8.27% 4.48%
3/20/1998  10.50% 6.22% 4.28%
4/30/1998  12.20% 8.12% 6.08%
TITOMRE8  11.40% 5.84% 5.46%
9/15/1888  11.90% 5.78% 6.12%
11/30/1998  12.60% 5.58% 7.02%
12/10/1898  12.20% 5.64% £.66%
1211711998 12.10% 5.62% 6.58%
2/511988 10.30% 5.38% 4.82%
37411998 10.50% 5.34% 5.16%
4/6/1998  10.64% . 5.32% 5.82%
7/2611988  10.75% 5.52% 5.23%
9/23/1688  10.75% 5.70% 5.05%
MA7He88 11.H0% 5.80% 5.20%
TYT2000  11.50% 8.05% 5.45%
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Date of 30-Year
Electric Returnon  Treasury Risk
Rate Case Equity Yield Premium

1772000 11.50% 6.05% 8.45%
2/17/2000  10.60% 8.47% 4.43%
3/28/2000  11.25% 6.20% 5.05%
52472000 11.00% §.18% 4.82%
THABR000  12.20% £.18% 8.04%
H2G/2000  11.16% 6.03% 5.13%

11/28/2000 12.90% 5.86% 7.01%
113072000 12.10% 5.88% 6.22%
12312001 11.25% 5.7¢% 5.46%

2182001 11.50% 8.77% 5.73%

5872001 10.75% 5.62% 5.13%
8262001 11.00% 8.62% 5.38%
7I25{2001  11.02% 5.60% §,42%
252001 11.02% 5.60% 542%
H312001 11.00% 5.58% 541%
8312001 10.50% 5.56% 4.84%

972001 10.75% 5.55% 5.20%
9/10/2001  11.00% 5.55% 5.45%
920/2001  10.00% 5.55% 4.45%

10/24/2001  10.30% 5.54% 4.76%
11282001 10.80% 5.49% 5.11%
12/3/2001  12.88% 5.49% 7.39%
12/20/2001  12.80% 5.50% 7.00%
142212002 10.00% 5.50% 4.50%
ARVR002Z 10.10% 5.45% 4.85%
422/2002  11.80% 5.45% 6.35%
5128/2002 10.17% 546% 4.71%
6/10/2002  12.00% 5AT% 6.53%
6/18/2002  11.18% 5.48% 5.68%
8/20/2002  11.00% 5.48% 5.52%
6/20/2002  12.30% 5.48% §.82%
752002 11.00% 5.48% 5.52%
911212002 12.30% §5.46% &.85%
9262002 10.45% 5.41% 5.04%
12/402602  11.55% 6.26% 6.26%
12/13/2002  11.75% 5.27% £.48%
12/20/2002  11.40% 5.25% £.15%
2003 11.10% 5.18% 5.81%
13172003 12.45% 5.13% 7.32%
212802003 12.30% 5.06% 7.25%
3/6/2003  10.75% 5.03% 5.72%
3/7T/2003 9.96% 5.02% 4.94%
3/20/2003 12.00% 4.98% 7.02%
A3/2003  12.00% 4.96% 7.04%
A5/2003  11.15% 4.94% 8.21%
Bf25/2003  10.75% 4.78% 586%
B/26/2003  10.75% 4.78% 5.86%
7IO2003  9.75% AT8% 4.86%
THB2003 9.75% 4.78% 4.86%
712572003 9.50% 4.80% 4.70%
826/2003  10.50% 4.83% 587%
12/17/2003  8.85% 4.94% 481%
12/17/2003  10.70% 4.94% 5.76%
12/18/2003  11.50% 4.94% 6.56%
12/19/2603  12.00% 4.94% 7.06%
121182003 12.00% 4.94% 7.06%
12/23/2003  10.50% 4.94% 5.56%

111372004 12.00% 4.85% 7.05%

3/2/2004  10.75% 4.89% 5.76%
32612004 10.25% 5.02% 5.23%

4512004 11.25% 5.03% 6.22%
51182004 10.50% 5.07% 5.43%
5252004 10.25% 5.08% 5.17%
5/27/2004  10.25% 5.08% 5.17%

6/2/2004  11.22% 5.08% 6.14%
B/30f2004  10.50% 5.10% 5.40%
BI30/2004  10.50% 5.10% 5.40%
THB2004  11.60% 5.11% 6.40%
B/25/2004  10.25% 5.10% 515%

9/O/2004  10.40% 5.10% 5.30%
THE2004  10.50% 5.07% 5.43%

11123/2004  11.00% 5 0B% 5.94%
12114/2004  10.97% E.07T% 5.90%
1212172004 11.25% 5.07% 8.18%
12212004 11.50% 5.07% 6.43%
1202272004 10.70% 5.07% 5.63%
1212212004 11.50% 5.07% 6.43%
12/29/2004  9.88% 5.07T% 4.78%

182005 10.70% 5.08% 5.62%
2018/20056  10.30% 4.98% 5.32%
2/26/2005 10.50% 4.96% 5.54%
3/10/2005  11.00% 4.93% 6.07%



Dale of 36-Year
Electric Returnon  Treasury Risk
Rate Case Equity Yield Framium
3/24/2006  10.30% 4£.90% 5.40%
4412006 10.00% 4.88% 5.12%
ATI2005  10.25% 4.87% 5.38%
5/18/20058  10.25% 4.78% 5.47%
5/25/2005  10.75% 4.76% 5.99%
5/26/2006  9.75% 4.76% 4.99%
6112005 9.75% 4.75% 5.00%
7182005 11.50% 4.64% 6.86%
8182005 11.75% 4.62% T13%
BME/2005  10.13% 4.61% 5.62%
Q/28/2006  10.00% 4.54% 5.46%
10M4/2005  10.75% 4.54% 6.21%
12412/2006  11.00% 4.55% 6.45%
12M13/2005  10.75% 4.55% 6.20%
12/21/2006  10.20% 4 84% 5.75%
122112008 10.40% 4.54% 5.86%
12/22/2005  11.15% 4.54% 6.61%
12/22/2005  11.00% 4.54% 6.46%
122812005  10.00% 4.54% 5.46%
12128/2005  10.00% 4.54% 5.46%
1/5/2006  11.00% 4.53% 6.47%
Y2I006  8.75% 4.52% 5.23%
3/3/2008  10.38% 4.58% 5.86%
417(2006  10.20% 4.681% 5.68%
4/26/2006  10.860% 4.64% 5.96%
5/17/2006  11.60% 4.66% 8.91%
B/6/2008  10.00% 4.74% 8 26%
6/27/2006  10.75% 4.80% 5.95%
Ti6I2008  10.20% 4.83% 5.37%
TI2412008  9.60% 4.86% 4.74%
TIABI2006  10.50% 4.86% 5.64%
TIABI2006  10.05% 4.86% 5.19%
BI2312008 9.55% 4.89% 4.86%
912008 10.54% 4.90% 5.64%
9/14/2008  10.00% 4.91% 5.08%
10/6/2008 9.67% 4.82% 4.75%
11/21/2008  10.08% 4.96% 5.13%
1124/2006  10.08% 4.96% 5.13%
11/21/2006  10.12% 4.95% 5.17%
12112008 10.50% 4.95% B.55%
1212008 10.25% 4.95% 5.30%
121712008 10.75% 4.95% 5.80%
1272442006 10.90% 4.95% 5.05%
12/21/2006  11.25% 4.95% 6.30%
12/22/2006  10.25% 4.95% 5.30%
162007 10.00% 4.95% 5.05%
2007 10.10% 4.95% 5.15%
HW1/2007  10.10% 4,96% 5.15%
W117200T  10.90% 4.95% 5.95%
111202007 10.10% 4.95% 5.15%
132007 10.40% 4.85% 5.45%
1M6/2007  10.80% 4.94% 5.86%
3/21/2007  11.35% 4.87% 8.48%
3/22/2007  8.76% 4.86% 4.89%
5/15/2007  10.00% 4.81% 519%
572007 10.25% 4.81% 5.44%
BITIA00T  10.25% 4.81% 5.44%
5222007 10.20% 4.80% 5.40%
5/22/2007  10.50% 4.80% 5.70%
512372007 10.70% 4.80% 5.90%
5I26/2007 6.67% 4.80% 4.87%
6/16/2007  9.90% 4.82% 5.08%
B21/2007  10.20% 4.83% 5.37%
6/22/2007  10.50% 4.83% 587%
6/2B/2007  10.75% 4.84% 5.91%
TM242007  9.87% 4.86% 4.81%
THM82007  10.00% 4.87% 5.193%
7119/2007  10.00% 4.87% 5.13%
81672007  10.40% 4.88% 5.82%
10/9/2007  10.00% 4.91% 5.08%
72007 8.10% 4.91% 4.18%
10312007 9.96% 4.90% 5.08%
1428/2007  10.80% 4.87% 8.03%
121612007 10.75% 4.88% 5.88%
12/13/2007  9.96% 4.868% 5.10%
12014/2007  10.70% 4.86% 5.84%
12/14/2007  10.80% 4.86% 5.94%
12/18/2007  10.20% 4.86% 5.34%
122072007 10.20% 4.85% 5.35%
12i20/2007  11.00% 4.85% 8.15%
12128/2007  10.25% 4.85% 5.40%
121312007 11.25% 4£.85% 8.40%
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Date of 30-Year
Electric Returnon  Treasury Risk
Rate Case Equity Yield Premium

182008 10.75% 4.83% 5.92%
171008 10.75% 4.81% 5.94%
1282008 9.40% 4.80% 4.60%
1/30/2008  10.00% 4.79% 5.21%
AIN2A0E 10TV 4.79% 5.92%
2/28/2008  10.25% A4.75% 5.50%
3/12/2008  10.25% 4.73% 5.52%
37252008 9.10% 4.68% 4.42%
442212008 10.25% 4.680% 5.65%
42412008 10.10% 4.60% 5.50%

5112008 10.70% 4.58% 6.11%
5/18/2008  11.00% 4.56% 6.44%
SI2TI2008  10.00% 4.65% 5.45%
GI10/2008  10.70% 4.54% 6.16%
BI2712008  11.04% 4.54% 6.50%
8/27/2008 10.50% 4.54% 5.96%
7H10/2008 10.43% 4.52% 5.91%
7/16/2008 9.40% 4.52% 4.88%
7130/2006  10.80% 4.81% 6.29%
FIAU2008  10.70% 4.51% 6.19%
B/11/2008  10.25% 4.51% 5.74%
8/26/2008  10.18% 4.50% 5.68%
SMDI2008  10.30% 4.50% 5.80%
8/24/2008  10.66% 4.48% 6.17%
G242068  10.65% 4.48% 6.17%
/2472008 10.65% 4.48% 6.17%
/302008 10.20% 4.48% 5.72%
82008 10.15% 4.48% 5.80%

1132008 10.55% 4.45% 6.10%
TUATI2008  10.20% 4.44% 5.768%
12112008 10.25% 4.40% 5.85%
120283/2008  11.00% 4.27% 8.73%
1272012008 10.00% 4.24% 5.76%
1202902008 10.20% 4.24% 5.96%
127312008 10.75% 4.22% £.53%
114/2000  10.50% 4.15% 6.35%
121/2008  10.50% 4.12% 6.38%
1212008 10.50% 4.12% 6.38%
121/2008  10.50% 4.12% 6.38%
WETI2008  10.76% 4.08% B.67%
1£30/2000  10.50% 4.08% 8.42%
2042009 BYE% 4.06% 4.69%
3412009 10.50% 3.98% 5.54%
122008 11.50% 3.93% 757%
44212008 11.10% 3.85% 7.25%
4/21/2008  10.61% 3.80% £5.81%
412412008 10.00% 3.79% 8.21%
43002008 11.25% 3.78% T47%
51412008 10.74% 3.77% 6.97%
5/20/2008  10.26% 3.74% 8.51%
5/28/2008  10.50% 3.74% 8.78%
6/22/2008  10.00% 3.76% 8.24%
6/24/2008  10.80% 3.77% 7.03%
7812008 10.63% 3.77% 8.86%
TH2008  10.50% 3.78% 8.72%
B31/2009  10.25% 3.82% 5.43%
01412008 10.70% 4.01% 5.69%
10/23/2009  10.88% 4.08% 6.82%

1122008 10.70% 4.09% 6.61%

113/2000  10.70% 4.10% 6.60%
11/24/2009  10.25% 4.15% 6.10%
11/25/2009  10.75% 4.16% 6.50%
11/30/2009  10.35% 417% 6.18%

12/3/2008  10.50% 4.16% 8.32%

12712008 10.70% 4.18% 8.52%
12116/2008  11.00% 4.21% B.79%
1219612008 10.90% 4.21% 8.69%
12118{2006 10.40% 4.22% 8.18%
12118/200¢  10.40% 4.22% 6.18%
1212212008 10.20% 4.23% 5.97%
12122/2008  10.40% 4.23% 6.17%
12122/2008  10.40% 4.28% 8.17%
12/30/2068  10.00% 4.26% 5.74%

14/2010  10.80% 4.28% 8.52%
111/2¢10 11.00% 4.30% 8.70%
126/2010  10.13% 4.35% 5.78%
127/2010 10.40% 4.35% 6.058%
1/27/2010  10.40% 4.35% 6.05%
H2ATI2010 10.70% 4.35% 6.35%

2972010 9.80% 4.38% 5.42%
201872010 10.60% 4.40% £.20%
202472010 10.18% 4.41% 5.17%



Date of 30-Yaar
Electric Refurnon  Treasury Risk
Rete Case  Equiy Yield Premium
J220MG 963% 4.41% 8.02%
342G 10.50% 4.44% 6.09%
/52010 10.50% 4.44% 6.09%
3142010 11.90% 4.42% 7.48%
172040 10.00% 4.41% 8.58%
3425/2010  10.15% 4.42% 5.73%
41212010 10.10% 4.43% 5.67%
A27/2010  10.00% 4.48% 5.54%
4/28/2010  9.90% 4.48% 5.44%
4/129/2010  10.06% 4.46% 5.60%
42912010 10.26% 4.48% 5.80%
BAZIROI0 10.30% 4.45% 5.85%
521200 10.30% 4.48% 5.85%
5/28/2010  10.20% 4.44% 8.76%
5/28/2010 10.10% 4.44% 5 65%
8/7/20610  10.30% 4.44% 5.88%
6/18/2010  10.00% 4.44% 5.56%
o/28/2010 10.50% 4.43% 6.07%
6/28/2010  §.67% 4.43% 5.24%
630/2010 0.40% 4.43% 4.97%
THIZ00 10.25% 4.43% 5.82%
THMEE0I0 10.70% 4.43% 6.27%
7152010 10.83% 4.43% 6.10%
TI30/2010 10.70% 4.41% 6.28%
842010 10.50% 4.41% §.08%
B/8/2010  9.83% 4.41% 5 42%
/252010 9.90% 4.37% 5.53%
9372010 10.60% 4.35% 8.25%
9/14/2610  10.70% 4.33% 8.37%
9f16/2610  10.00% 4.33% 5.87%
9f16/2010  10.00% 4.33% 5.87%
9302010 §75% 4.29% 5.48%
1071472010 10.35% 4.24% 8.11%
1072872010 15.70% 4.21% 8.48%
11272010 10.38% 4.20% 5.18%
11472010 10.70% 4.20% 6.50%
TAY2010 10.20% 4.18% 6.02%
112212610 10.00% 4.18% 582%
120172010 10.13% 4.16% 5.97%
12/6/2010 9.86% 4.16% 5.71%
12102010 10.25% 4.15% 6.10%
1201372010 10.70% 4.15% 6.55%
121472010 10.13% 4.15% 5.98%
12182010 10.44% 4.15% 6.29%
12172018 10.00% 4.15% 5.85%
1272002010 10.60% 4.15% 6.45%
12292013 10.30% 4.14% 6.16%
12272010 9.80% 4.14% £.76%
1212012010 11.15% 4.14% 7.01%
B0 1015% 4.13% 6.02%
201 10.30% 4.12% 6.18%
1132011 10.30% 4.12% 6.18%
111812011 10.00% 4.12% 5.88%
2002011 9.30% 4.12% 5.18%
1202011 10.13% 4,12% 5.01%
11312011 9.60% 4.12% 5.48%
2201 10.00% 4.12% 5.88%
2282011 10.00% 4.14% 5.86%
326201 8.80% 4.18% 5.62%
3I0RME 10.00% 4.18% 5.82%
41272001 10.00% 4.21% 5.79%
4252011 10.74% 4.23% 6.51%
42812011 967% 4.23% 8.44%
4272011 10.40% 4.24% 6.16%
s4/2011 10.00% 4.24% 5.76%
51412011 10.00% 4.24% 5.76%
5/24/2011  10.50% 4.27% 6.23%
6/8/2011  10.75% 4.30% 6.45%
8/16/2011  9.20% 4.32% 4,88%
811712011 9.85% 4.32% 5.63%
713201 10.20% 4.36% 5.84%
812011 9.20% 4.39% 4.81%
8/8/2011  10.00% 4.38% 5.62%
8f11/2011  10.00% 4.38% 5.62%
8f12/2011  10.35% 4.37% 5.88%
8182011 10.25% 4.36% 5.8%%
9212011 12.88% 4.32% 8.56%
92212011 10.00% 4.24% 5.76%
10112/2011 10.30% 4.14% 6.16%
10/20/2011  10.50% 4.10% 6.40%
TH302011 10.90% 3.87% 7.03%
11302011 10.90% 3.87% 7.03%
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Dats of 0-Year
Elactric Returnon  Treaswry Risk
Rate Case Equily Yield Premium
12/14/2011  10.00% 3.80% 6.20%
12/14/2011  10.30% 3.80% 6.50%
1212002011 10.20% 3.76% 6.44%
12/2142011  10.20% 3.76% 6.44%
121221204 0.90% 3.75% B.15%
120222011 10.40% 3.75% 6.85%
120232011 10.19% 3.74% 6.45%
1/25/2012  10.50% 3.57% 6.93%
H2T2012  10.50% 3.56% 6.94%
21812012 10.20% 347% 8.73%
202372012 9.90% 3.44% 6.46%
AT 10.25% 3.43% 6.92%
21202012 10.40% 3.41% 6.99%
31292012 10.37% 3.32% 7.05%
40412012 10.00% 3.30% 6.70%
4/26/2012  10.00% 3.21% 6.70%
522012 10.00% 3.18% 6.82%
572012 9.80% 317% 6.63%
5/15/2012  10.00% 3.14% 5.86%
5/20/2012  10.05% 3.11% 6.94%
B/Ti2002  10.30% 3.08% 7.22%
6/14/2012  9.40% 3.06% 8.34%
6/15/2012  10.40% 3.06% 7.34%
6/18/2012  9.680% 3.06% 6.54%
81912012 0.25% 3.05% 6.20%
6/26/2012  10.10% 3.04% 7.06%
6/20/2012  10.00% 3.04% 6.96%
72012 10.20% 3.03% 717%
7H6/2012 9.80% 3.02% 8.78%
TIRO201Z 9.81% 3.01% 8.80%
TrR0f2012 9.31% 3.01% 6.30%
9/13/2012  9.80% 2.94% 6.86%
9/19/2012  10.05% 2.84% 7.1%
9/19/2012 9.80% 2.94% 6.86%
9/26/2012  6.50% 2.94% 8.56%
10/12/2012 9.60% 2.93% 6.87%
10/23/2012  9.75% 2.93% 6.82%
1072472012 10.30% 2.93% 7.37%
1149/2012  10.30% 2.92% 7.38%
117282012 10.40% 2.90% 7.50%
11/26/2012  9.88% 2.88% 6.99%
11/29/2012  9.75% 2.80% 6.86%
12/8/2012  9.71% 2.89% 6.82%
12812012 10.40% 2.89% 7.51%
12/12/2012 9.80% 2.88% 6.92%
1211372012 10.50% 2.88% 7.62%
12/13/2012  9.50% 2.88% 6.62%
1204472012 H040% 2.88% 7.52%
121192612 8.71% 287% B.84%
1211972012 10.26% 2.87% 7.38%
122072012 10.40% 2.87% 7.53%
1272072012 10.30% 2.87% 7.43%
12/20/2012  10.45% 2.87% 7.58%
12/20/2012  10.25% 287% 7.38%
12/20/2612  10.25% 2.87% 7.38%
1242002012 9.80% 2.87% 6.83%
1212012012 9.50% 2.87% 8.83%
12421/2012  10.20% 2.87% 7.33%
12/26/2012 5.80% 2.86% 5.94%
4972013 9.70% 2.85% 6.85%
WeR2013 8.70% 2.85% 6.85%
WO2013 970% 2.85% 6.86%
MER013 9.60% 2.64% B.76%
WMSI2013  0.60% 2.84% 6.76%
211312013 10.20% 2.84% 7.36%
242202013 9.75% 2.86% 8.90%
222013 10.00% 2.86% 7.14%
3/14/2013  9.30% 2.88% 8.42%
32712013 9.80% 2.90% 6.90%
SIH2013 9.84% 2.84% 6.90%
5/15/2013  10.30% 2.86% 7.34%
B/30/2013  10.20% 2.88% 7.22%
5312013 9.00% 2.98% 6.02%
6/11/2013  10.00% 3.00% 7.00%
8/21/2013  9.76% 3.02% 8.73%
$125/2013  9.80% 3.08% 6.77%
7712{2013  9.36% 3.07% 6.20%
8/8/2013 9.83% 3.14% 6.60%
8/14/2013  9.15% 3.16% 5.90%
9M11/2013  10.25% 3.26% 5.99%
MY2013  10.20% 3.206% 6.94%
o24/2013  10.20% 3.31% 6.,89%

Exhibit RBH-6
Page 18 of 19



Date of 30-Year
Electric Retumon  Treasury Risk
Rate Case Equity Yield Premium
WHA2013 9.65% 3.33% £.32%
THE/2013 10.20% 3.41% 68.79%
1242013 10.00% 3.44% 6.56%
11/26/2013  10.00% 3.45% 8.58%
121372013 10.25% 3.47% 6.78%
121412013 9.50% 3.47% 85.03%
121812013 10.20% 3.48% 8.72%
121872013 B.72% 3.48% 5.24%
120072013 9.75% 3.48% 6.27%
1211312013 9.75% 3.50% 6.25%
12118/2013  9.95% 3.50% §.45%
12/116/2013  9.95% 3.50% 8.45%
12M6/2013  10.12% 3.50% §5.82%
12047/2043  9.50% 3.51% 5.00%
124172013 10.85% 3.51% 7.44%
12/18/2013  B.72% 3.51% 5.21%
12/18/2013  9.80% 3.51% §.20%
12/16/2013  10.15% 351% 4.64%
12/30/2013  9.50% 3.54% 5.96%
212012014 9.20% 2.68% 5.52%
212612014 9.75% 3.69% 8.06%
3/17/2014  0.55% 3.72% 5.83%
3262014 9.40% 3.73% 5.67%
3/26/2014 9.96% 3.73% 6.23%
44212014 9.70% 3.73% 5.97%
5/16/2014  9.80% 3.75% 8.10%
5130/2014  0.70% 3.68% 6.02%
6/6/2014  10.40% 3.67% 6.73%
6/30/2014  2.55% 3.64% 5.91%
7i2i2014  9.62% 3.64% 5.08%
7110/2014  9.85% 3.83% 6.32%
712312014 8.75% 3.81% 6.14%
71202014 8.45% 3.60% 5.85%
7I3U20M4 9.90% 3.60% 6.30%
82012014 8.75% 3.57% 6.18%
82512014 9.80% 3.56% 6.04%
8012014 9.80% 3.54% 6.26%
9/14/2014  0.60% 3.51% 6.00%
91512014 10.25% 3.51% 6.74%
1082014 9.80% 3.45% 6.35%
11/8/2014  9.56% 3.37% 8.18%
1118/2014  10.20% 3.37% 6.83%
11/14/2014  10.20% 3.35% 6.85%
11/28/2014  9.70% 3.33% 6.37%
11/26/2014  10.20% 3.33% 8.87%
12/4/20%4 9.68% 3.31% 6.37%
122014 9.25% 3.28% 5.96%
1211342014 9.25% 3.28% 5.06%
1271172014 10.07% 3.29% 6.78%
12/12/2014  10.20% 3.28% 6.92%
12017/2014  9.17% 3.27% 8.90%
1218/2014  9.83% 3.26% 6.57%
12312015 9.50% 3.14% 6.36%
22412018 9.83% 3.04% 6.79%
31812018 9.75% 2.98% 6.77%
3i26{2G16  9.50% 2.806% 6.54%
3/28/2016 9.72% 2.95% B.77%
442312015 10.20% 2.87% 7.33%
4/28/2015  9.53% 2.86% 6.67%
BI2015  8.60% 2.85% 6.75%
5/26/2015  9.75% 2.83% 6.92%
6/17/2016 9.00% 2.82% 6.18%
61712018 9.00% 2.82% 6.18%
SI2{2015 9.50% 2.76% B.71%
O/10f2016  9.30% 2.79% 6.51%
10/15/2018 9 D0% 2.581% 6.19%
#of Cases: 1,457
Average: 4.48%
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Change in Net Plant and Asset Turnover
Proxy Goup - Annual Average

Average
Average Change in Net Cumulative Change
Year Revenug/Net Plant Plant in Net Plant
2003 59.81% 11.21% 11.21%
2004 82.13% 6.70% 18.67%
2005 658.15% 3.41% 22.71%
2006 66.46% 6.92% 31.20%
2007 64.99% G.44% 39.66%
2008 58.62% 13.82% 58.96%
2009 49.63% 7.58% 70.99%
2010 49.40% 5.74% 80.81%
2011 47 85% £.96% 89.77%
2012 42.69% 5.49% 100.19%
2013 42.00% 5.95% 112.08%
2014 40.29% 10.12% 133.56%
2015 36.55% 7.28% 150.57%
3-5 Year Projection 37.76% 18.25% 198.81%

Change in Net Plant and Asset Turnover
Value Line Universe - Individual Company Resuits

Exhibit RBH-7
Page 10of 8

Change in

Ticker Year Revenue Net Piant Revenue/Nel Plant Change in Net Plant  Revenue/Net Plant
ALE 2002 NA NA
ALE 2003 NA NA
ALE 2004 $ 751,40 % 883.10 85.09%
ALE 2005 737.40 860.40 85.70% -2.51% 0.73%
ALE 2006 767.10 921.60 83.24% 7 11% -2.88%
ALE 2007 841.70 1,104.50 76.21% 19.85% -8.44%
ALE 2008 801.00 1,387.30 57.74% 25.60% -24.23%
ALE 2009 759.10 1,622.76 46.78% 16.97% -18.98%
ALE 2010 907.00 1,805.60 50.23% 1.27% 7.38%
ALE 2011 928.20 1,082.70 46.81% 9.81% -8.80%
ALE 2012 961.20 2,347 .60 40.94% 18.40% ~12.54%
ALE 2013 1,018.40 2,576.60 36.53% 9.75% -3.46%
ALE 2014 1,136.80 3,286.40 34.59% 27.55% -12.49%
ALE 2015 1,360.00 3.875.00 37.0%% 11.82% 6.98%
ALE 2018-2020 1,700.00 4,675.00 41.72% 10.88% 12.73%
LNT 2002 § 2,608.80 % 3,729.20 69.96%
LNT 2003 3,128.20 4,432.60 70.57% 18.86% 0.88%
LNT 2004 2,958.70 5,284.60 55.99% 19.22% -20.67%
LNT 2005 3,27¢.60 4,866.20 B7.40% -7.92% 20.38%
LNT 2006 3,358.40 4,844.80 67.94% 1.62% 0.80%
INT 2007 3.437.60 4,679.90 73.45% -5.36% 8.12%
LNF 2008 3,681.70 5,353.50 68.77% 14.38% -5.38%
LNT 2009 3,432.80 8,203.00 55.34% 15.87% ~19,53%
LNT 2010 3,416.10 8,730.60 50.75% 8.51% -8.20%
LNT 201 3,665.30 7.037.10 52.09% 4.55% 2.62%
LNT 2012 3,084.50 7.838.00 39.48% 11.38% -24.20%
LNT 2013 3,276.80 7,147.30 45.85% -8.81% 16.12%
LNT 2014 3,350.30 6,442.00 52.01% -6.87% 13.44%
LNT 2015 3,400.00 8,000.00 42.50% 24.19% -18.28%
LNT 2018-2020 4,000.00 9,000.00 44.44% 12.50% 4.58%
AEE 2002 % 3,841.00 § 8,814.00 43.09%
AEE 2003 4,583.00 10,817.00 42.07% 22.47% -2.36%
AEE 2004 5,160.00 13,287.00 38.81% 21.80% -7.76%
AEE 2005 6,780.00 13,572.00 49.96% 2.07% 28.73%
AEE 2008 5,880.00 14,286.00 48.16% 5.26% -3.80%
AEE 2007 7,546.00 15,069.00 50.08% 5.48% 3.98%
AEE 2608 7,839.00 16,567.00 47.32% $.94% -5.51%
AEE 2008 7.080.00 17.610.00 40.26% 6.30% -14.81%
AEE 2010 7.638.00 17.853.00 42.78% 1.38% 8.26%
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Change in Net Plant and Assat Turnover
Vaiue Line Universe - individual Company Results
Change in

Ticker Year Revenue Net Plant Revenue/Net Plant  Change in Net Plant  Revenue/Net Plant
AEE 2611 7,531.00 18,127.00 41.55% 1.53% -2.89%
AEE 2012 6,828.00 16,098.00 42.42% -11.20% 2.41%
AEE 2013 5,838.00 16,205.00 36.03% 0.68% -15.07%
AEE 2014 6,053.00 17,424.00 34.74% 7.52% -3.57%
AEE 2015 6,000.00 18,525.00 32.39% 6.32% -B.77%
AEE 2018-2020 7,150.00 21,500.00 33.26% 16.068% 2.68%
AEP 2002 $ 14,555.00 § 21,684.00 67.12%
AEP 2003 14,845.00 22,028.00 66.03% 1.59% -1.63%
AEP 2004 14,057.00 22,801.00 61.65% 3.50% -6.63%
AEP 2005 12,111.00 24,284.00 49.87% 8.50% -19.11%
AEP 2006 12,622.00 26,781.00 47.13% 10.28% -5.50%
AEP 2007 13,380.00 28,870.00 44.79% 11.53% -4.98%
AEP 2008 14,440.00 32,987.00 43.77% 10.44% -2.28%
AEP 2009 13,489.00 34,344.00 39.28% 4.11% -10.28%
AEP 2010 14,427.00 35,874.00 40.44% 3.87% 2.97%
AEP 2011 15,116.00 36,871.00 40,89% 3.64% 1.10%
AEF 2012 14,845,600 38,763.00 3B.55% 4.85% -5.70%
AEP 2013 15,357.00 40,997.00 37.46% 576% -2.84%
AEP 2014 17,620.00 44 117.00 38.58% 7.81% 2.99%
AEP 2015 17,000.60 48,850.00 36.20% 8.19% -5.64%
AEP 2018-2020 18,800.80 54,100.00 36.60% 15.47% 0.858%
AVA 2002 § 980.40 $ 1,563.70 82.70%
AVA 2003 1,123.40 1,944.60 57.77% 24.36% -7.86%
AVA 2004 1,151.60 1,956.10 58.87% 0.58% 1.91%
AVA 2005 1,359.60 2,126.40 63.94% 8.71% 8.61%
AVA 2006 1,506.30 2.215.00 68.00% 4.17% 6.36%
AVA 2007 1,417.80 2,351.30 60.30% 85.15% -11.33%
AVA 2008 1,676.80 2,492.20 67.28% 5.99% 11.58%
AVA 2008 1,512.60 2,607.00 58.02% 4.61% -13.76%
AVA 20610 1,558.70 2,714.20 57.43% 4.11% -1.02%
AVA 2011 1,619.80 2,860.80 56.62% 5.40% -1.47%
AVA 2012 1,547.00 3,023.70 51.16% 5.66% -0.64%
AVA 2013 1,618.50 3,202.40 50.54% 5.91% -1.22%
AVA 2014 1,472.60 3,620.00 40.68% 13.04% -19.51%
AVA 2015 1,525.00 3,860.00 39.51% 5.63% -2.88%
AVA 2018-2020 1,875.00 4,825,00 40.54% 27.76% -0.34%
CMS 2002 % 8.687.00 % 5,234.00 165.97%
CiS 2003 5,513.00 6,944.00 79.39% 32.67% -B2.17%
CcMms 2004 5,472.00 8,636.00 63.36% 24.37% ~20.18%
CMS 2005 6,288.00 7,845.00 80.15% -9.16% 26.50%
CMS 2006 6,810.00 7,476.00 85.38% 1.67% 68.52%
CMS 2007 6,519.00 8,728.00 74.69% 9.43% -12.52%
CMS 2008 6,821.00 9,180.00 T4.22% 5.28% -0.63%
CMS 2008 6,205.00 9,682.00 64.09% 5.35% ~13.65%
CMms 2010 6,432.00 10,069.00 83.88% 4.00% -0.33%
CMS 2011 8,503.00 10,633.00 61.16% 5.60% -4.26%
CMS 2012 6,312.00 11,551.00 54.64% B8.63% -10.65%
CMS 2013 5,566.00 12,246.00 53.82% 6.02% -1.88%
CMS 2014 7.479.00 13,412.00 53.53% 9.52% <0.17%
CMS 2015 8,400.00 14,300.00 44.76% 6.62% -16.39%
CMS 2018-2020 7,400.00 16,900.00 43.79% 18.18% -2.18%
D 2002 % 10,218.00 $ 20,257.00 50.44%
D 2003 12,078.00 25,850.00 48.72% 27 .61% -7.37%
D 2004 13,872.00 26,716.00 52.30% 3.35% 11.93%
D 2005 18,041.00 28,940.00 62.34% 8.32% 19.20%
D 2006 16,482.00 29,382.00 56.10% 1.53% -10.02%
D 2007 15,674.00 21,352.00 73.41% ~27.33% 30.86%
D 2008 16,290.00 23,274,00 60.99% 9.00% -4.65%
D 2009 15,131.00 25,592 00 59.12% 9.96% -18.53%
D 2010 15,197.00 26,713.00 56.89% 4.38% -3.78%
D 2011 14,379.00 29,670.00 48.46% 11.07% ~14.81%
D 2012 13,003.00 30,773.00 42.55% 3.72% ~12.21%
D 2013 13,120.00 32,628.00 40.21% 6.03% -3.49%
D 2014 12,436.00 36,270.00 34.29% 11.16% ~14.73%
D 2015 12,250.00 40,425.00 30.30% 11.46% -11.62%
D 2018-2020 13,500.00 54,700.00 28.11% 27.89% -13.83%
DTE 2002 § 6,745.00 $ 9,813.00 68.78%
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Change in Net Plant and Asset Turnover
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DTE 2003 7,041.00 10,324.00 68.20% 521% -0.84%
DTE 2004 7,114.00 10,461.00 67.81% 1.62% -0.57%
DTE 2008 9,022.00 10,830.00 83.31% 3.23% 22.85%
DTE 2006 9,022.00 11,451.00 78.79% 8.73% -5.42%
DTE 2007 8,861.00 11,408.00 77.87% -0.38% -1.41%
DTE 2008 9,320.00 12,231.60 76.27% 7.21% -1.80%
DTE 2009 8,014.00 12,431.00 64.47% 1.64% -15.48%
DTE 2010 8,657.00 12,992.00 65.86% 4.51% 217%
DTE 2011 8,897.00 13,746.00 64.72% 5.80% -1.73%
DTE 2012 8,791.00 14,684.00 59.87% 8.82% -7.50%
DTE 2013 9,661.00 15,800.00 61.15% 7.80% 2.13%
DTE 2014 12,301.00 16,820.00 73.13% 6.46% 19.61%
DTE 2015 10,400.00 18,060.00 57.62% 7.31% -21.22%
DTE 2018-2020 12,700.00 22,500.00 56.44% 24.65% -2.04%
EDE 2002 % 30590 § 794.10 38.52%

EDE 2003 325.50 833.60 39.03% 5.01% 1.33%
EDE 2004 325.50 857.00 37.98% 2.77% ~2.70%
£DE 2005 388.20 896.00 43.10% 4.55% 13.48%
EDE 2006 413.50 1,031.00 40.11% 15.07% -8.95%
EDE 2007 4906.20 1,178.90 41.58% 14.35% 3.68%
EDE 2008 518.20 1,342.80 38.59% 13.90% -7.19%
=nl= 2009 497.20 1,459.00 34.08% 8.65% -11.69%
EDE 2010 541.30 1,519.10 35.63% 4.12% 4.56%
EDE 2011 576,90 1,563.70 36.89% 2.94% 3.54%
EDE 2012 557.10 1,657.60 33.61% 6.00% -8.90%
EDE 2013 584.30 1,751.80 33.92% 5.69% 0.94%
EDE 2014 652.30 1,810.30 34.15% 9.04% 0.66%
EDE 2018 600.00 2,000.00 30.00% A4.70% -12.14%
£DE 2018-2020 765.00 2,125.00 36.00% 5.25% 20.00%
GXP 2002 § 1,861.90 § 2.604.10 71.50%

GXP 2003 2,148.50 2,760.60 79.58% 3.72% 11.31%
GXP 2004 2,464.00 2,734.50 90.11% 1.24% 13.22%
GXP 2005 2,604.00 2,766.60 94.19% 1.14% 4.53%
GXP 2008 2,675.30 3,066.20 87.25% 10.87% S7.3T%
GXP 2007 3,287.10 3,444.50 24.85% 12.34% 8.71%
GXP 2008 1,670.10 6,081.30 27 4B% 76.55% -71.05%
GXP 2009 1,965.00 6,651.10 28.54% 9.37% 7.58%
GXP 2010 2,255.50 6,892.30 32.72% 3.63% 10.77%
GXP 2011 2,318.00 7,0583.50 32.86% 2.34% 0.42%
GXP 2012 2,309.90 7.402.10 31.21% 4.94% -5.04%
GXP 2013 2,446.30 7,748.40 31.58% 4.65% 1.20%
GXP 2014 2,568.20 8,279.60 31.02% 6.88% -1.78%
GXpP 2015 2,500.00 8,605.00 28.75% 502% -7.31%
GXP 2018-2020 3,050.00 9,025.00 33.80% 3.80% 17.54%
IDA 2002 3 928.80 $ 1,806.50 48.72%

DA 2003 782,70 2,088.30 37.48% 9.54% -23.07%
1DA 2004 844.50 2,209.50 38.22% 5.80% 1.98%
DA 2005 850.50 2,314.30 37 14% 4.74% -2.83%
1DA 2006 926.30 2,419.10 38.209% 4.53% 3.10%
1DA 2007 879.40 2.616.60 33.861% 8.16% -12.23%
1DA 2008 960.40 2,758.20 34,82% 5.41% 3.60%
IDA 2008 1,049.80 2,917.00 35.99% 5.76% 3.36%
DA 2010 1,038.00 3,161.40 32.77% 8.38% -8.94%
IDA 2011 1,026.80 3,406.60 30.14% 7.76% -8.02%
IDA 2012 1,080.7C 3,536.00 30.58% 3.80% 1.40%
IDA 2013 1,248.20 3,865,060 34.00% 3.865% 11.26%
DA 2014 1,282.50 3,833.50 33.46% 4.60% -1.61%
DA 2015 1,280.00 4,095.00 31.26% 5.82% -6.57%
DA 2018-2020 1,405.00 4,875.00 28.24% 29.78% -15.58%
NWE 2002 NA NA

NWE 2003 NA NA

NWE 2004 § 1,030.00 % 1,379.10 75.34%

NWE 2005 1,185.80 1,409.20 82.73% 2.18% 9.81%
NWE 2008 1,132.70 1,461.90 75.92% 5.87% -8.23%
NWE 2007 1,200.10 1,770.90 67.77% 18.70% =507 4%
NWE 2008 1,260.80 1,839.70 68.53% 3.80% 1.13%
NWE 2009 1,141.90 1,864.10 58.14% 8.76% -15.17%
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Changs in

Ticker Year Revenue Net Plant Revenue/Net Plant  Change in Net Plant Revenue/Net Plant
NWE 2010 1,110.70 2,118.00 52.44% 7.84% -9.80%
NWE 2011 1,117.30 2.213.30 50.48% 4,50% -3.74%
NWE 2012 1,070.30 2,435.60 43.94% 10.04% ~12.95%
NWE 2013 1,154.50 2,690.10 42.92% 10.45% -2.34%
NWE 2014 1,204.90 3,758.00 32.06% 39.70% -25.29%
NWE 2015 1,200.00 4,060.00 29.56% 8.04% -7.81%
NWE 2018-2020 1.475.00 4,525.00 32.60% 20.41% 167%
OTTR 2002 § 71010 % 587.60 120.79%
OTTR 2003 753.20 633.30 118.93% 7.72% -1.53%
OTTR 2004 882.30 682.10 129.35% 7.71% 8.76%
OTTR 2005 1,046.40 89710 150.11% 2.20% 16.05%
OTTR 2006 1,165.00 718.60 153.77% 3.08% 2.44%
OTTR 2007 1,238.90 854.00 145.07% 18.84% -5.66%
OTTR 2008 1,311.20 1,037.60 126.37% 21.50% -12.89%
OTTR 2009 1,039.50 1,098.60 94.82% 5.88% -25.12%
OTTR 2010 1.119.10 1,108.70 100.84% 0.92% 6.68%
OTTR 2011 1,077.90 1,077.50 100.04% -2.81% -0.89%
OTTR 2012 859.20 1.049.50 81.87% -2.60% ~18.18%
OTTR 2013 893.30 1,167.G0 76.55% 11.20% -6.50%
OTTR 2014 798.30 1,268.50 63.01% 8.70% -17.68%
OTTR 2015 805.00 1,.350.00 59.63% 6.42% -5.37%
OTTR 2018-2020 1,225.00 1,750.00 70.00% 29.63% 17.39%
PRNW 2002 § 263730 § 8,479.40 40.70%
PNW 2003 2.817.90 7.480.10 37.87% 15.44% -7.45%
PRNW 2004 2,800.70 7.535.50 38.48% 0.74% 2.15%
PNW 2008 2,988.00 7.577.10 39.43% 0.55% 2.48%
PNW 2006 3,401.70 7,8681.90 43.16% 4.02% G.44%
PNW 2007 3,523.60 8,436.40 41.77% 7.04% -3.22%
PNW 2008 3,367.10 8,916.70 37.76% 5.69% -9.59%
PNW 2008 3,297.10 9,257.80 35.61% 3.83% -5.69%
PNW 2010 3,263.60 9,578.80 34.07% 3.47% -4.33%
PNW 2011 3,241.40 9,962.30 32.54% 4,00% ~4.50%
PNW 2012 3,301.80 10,396.00 31.76% 4.35% -2.38%
PNW 2013 3,454.50 10,889.00 31.73% 4.74% -0.11%
PNW 2014 3,491.60 11,194.00 31.19% 2.80% -1.68%
PNW 2015 3,500.00 11,750.00 29.79% 4.97% -4,50%
PNW 2018-2020 4,300.00 14,175.00 30.34% 26.63% -2.75%
PNM 2002 $ 1,168.00 § 1,867.30 82.60%
PNM 2003 1,455.70 2,184.40 56.34% 17.52% 5.96%
PNM 2004 1,604.80 2,324,860 69.04% 5.93% 4.07%
PNt 2605 2,076.80 2,984.10 69.60% 28.37% 0.81%
PNM 20086 2,471.70 3,761.80 85.70% 26.06% -5.59%
PNM 2007 1,914.00 2,835.4¢ 85.20% -21.97% -0.76%
PNM 2008 1,0950.50 3,192.00 61.39% 8.74% -5.85%
PNM 2009 1,847.70 3,332.40 48.44% 4.40% ~19.45%
PNM 2010 1,673.50 3,444 .40 48.59% 3.36% -1.74%
PNM 2011 1,700.60 3,627.1¢ 46.89% 5.30% -3.50%
PNM 2012 1,342 40 3,746.50 35.83% 3.29% -23.58%
PNM 2013 1,387.9C 3,833.90 35.28% 5.00% -1.54%
PINM 2014 1,438.90 4,270.00 33.83% 8.54% -4 B8%
FNM 2015 1,460.00 4,335.00 33.68% 1.52% 0.15%
PNM 2018-2020 1,825.00 5,270.00 30.83% 23.42% -8.30%
FCR 2002 NA NA
POR 2003 NA NA
POR 2004 1,454.00 2,275.00 63.91%
POR 2005 1,446.00 2,436.00 59.36% 7.08% -7.12%
POR 2008 1,520.00 2,718.00 55.92% 11.58% -5.79%
POR 2007 1,743.00 3,066.00 56.85% 12.80% 1.66%
POR 2008 1,745.00 3,301.00 52.86% 7.66% -7.01%
POR 2009 1.804.00 3,858.00 46.76% 16.87% -11.54%
POR 2010 1,783.00 4,133.00 43.14% 713% -7.74%
POR 2011 1,813.00 4,285.00 42.31% 3.68% -1.92%
POR 2012 1,805.00 4,392.00 41.10% 2.50% -2.87%
POR 2013 1,810.00 4,880.00 37.09% 11.11% 8. 78%
POR 2014 1,900.00 5,679.00 33.46% 16.37% -8.80%
POR 2015 1,875.00 6,000.60 31.25% 5.65% -6.60%
POR 2018-2020 2,175.00 6,000.00 36.25% 5.65% 8.35%
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Ticker Year Revenue Net Plant Revenus/Net Plant  Change in Net Plant  Revenue/Net Plant
SCG 2002 § 265400 % 5,474.00 53.96%
SCG 2003 3,416.00 6,417.00 53.23% 17.23% -1.35%
SCG 2004 3,885.00 6,762.00 57.45% 5.38% 7.93%
5CG 2005 4 777.00 §,734.00 70.94% -0.41% 23.47%
SCG 20086 4,563.00 7.007.06 65.12% 4.05% -8.20%
SCG 2007 4,621.00 7,538.00 61.30% 7.58% -5.86%
SCG 2008 5,319.00 §,305.00 64.05% 10.18% 4.47%
SCG 2009 4,237 .00 9,009.00 47.03% 8.48% -26.57%
5CG 2010 4,601.00 9,662.00 47.62% 7.25% 1.25%
8CG 2011t 4,408.00 10,047.00 43.88% 3.98% -7.85%
5CG 2012 4.176.00 10,856.00 38.33% 8.45% -12.66%
SCG 2013 4,485.00 11,643.00 38.61% 6.86% 0.73%
SCG 2014 4,851.00 12,232.00 40.48% 5.06% 4.84%
5CG 2015 4,500.00 13,050.00 34.48% 6.69% ~14.81%
SCG 2018-2020 5,450.00 17,675.00 30.83% 35.44% -10.58%
WR 2002 § 177410 § 3,995.40 44 .33%
WR 2003 1,461.10 3,909.50 37.37% -2.18% -15.68%
WR 2004 1,464.50 3,911.00 37.45% 0.04% 0.18%
WR 2005 1,583.30 3,947.70 40.11% 0.84% 7.41%
WR 2008 1,605.70 4,071.60 39.44% 3.14% ~1.67%
WR 2007 1,726.580 4,803.70 35.85% 17.98% -8.85%
WR 2008 1,836.00 5,533.50 33.23% 15.19% -7.55%
WR 2009 1,858.20 5,771.70 32.20% 4.30% -3.13%
WR 2010 2,056.20 6,309.50 32.56% 9.32% 1.22%
WR 2011 2,171.00 6,745.40 32.18% 6.81% -1.24%
WR 2012 2,261.80 7,335.70 30.83% 8.75% -4.2%%
WR 2013 2,370.70 7,848.50 30.21% 6.99% 2.02%
WR 2014 2,601.70 8,441.50 30.82% 7.56% 2.03%
WR 2015 2,580.00 8,500.00 30.35% 0.68% -1.52%
WR 2018-2020 2,800.00 9,000.00 31.11% 5.88% 2.50%
XEL 2002 § 9,524.40 § 18,816.00 50.62%
XEL 2003 7.,937.50 13,667.00 58.08% -27.37% 14.74%
XEL 2004 8,345.30 14,096.00 59.20% 3.14% 1.94%
XEL 2005 9,625.50 14,696.00 85.50% 4.26% 10.63%
XEL 2006 9,840.30 15,548.00 63.20% 5.80% -3.38%
XEL 2007 10,034.060 16,676.00 80.17% 7.25% -4.92%
XEL 2008 11,203.60 17,689.00 83.33% §.07% 5.26%
XEL 2009 9,644.30 18,608.00 52.11% 4.863% -17.72%
XEL 2010 10,311.00 20,663.00 49.90% 11.64% -4.24%
XEL 2011 10,655.00 22,353.00 47 .67% 8.18% -4.48%
XEL 2012 10,128.60 23,809.00 42.54% 6.51% -10.76%
XEL 2013 10,915.00 26,122.00 41.78% 971% <1 7%
XEL 2014 1,688.00 28,757.00 40.684% 10.08% -2 75%
XEL 2015 10,800.00 30,850.00 35.33% 7.28% -13.05%
XEL 2018-2020 12,500.00 36,100.00 34.63% 25.53% -14,79%

Source: Value Line
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SUMMARY CGUTPUT

Regression Statistics
Multtinle R 0.528242975
R Square 0.275931669
Adjusted R Square 0.27412907¢
Standard Error 0.085002812
Observations 260
ANOCVA

of 55 MS F Significance F
Regression 1 0.893528419 0.893528418 9881275086 8£.373B3E-20
Residual 258 2.333001872 0.008042643
Total 250 3.22653029
Cosfficients  Standard Error f Stat P-value Lower 95% Upper 895%

Intercept 0.01799822 0007801925 2.306804781  0.021853146 0.002634659 0.0333561781

Change in Net Plant -0.620137858  0,062385226 -0.940460279  6.37383E-20 -0.742086931 -0.4072B8785
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Exhibit RBH-10

Page 1of 3
Proxy Group Capital Structure
% Common Bguity
Company Ticker  2015Q2 201501 201404 201403  2014Q2  2014Q1 201304 2013Q3
ALLETE, Inc, ALE 58.93%  58.70%  56.98% 56.18% 55.83%  56.79%  56.37%  58.08%
Alliant Energy Corporation LNT 51.18%  50.32%  50.11%  54.23% 52.84%  52.81% 52.36%  53.56%
Ameren Corporation AEE 52.44%  52.88%  B282%  B5454%  B383%  BB.08% 54.78%  55.37%
American Electric Power Company, Inc. AEP 49.83%  52.23%  5211%  52.27%  52.31%  B234%  52.36%  53.51%
Avista Corporation AVA 54.68%  54.81%  51.38% 5282% 51.19%  49.76%  48.15%  48.07%
CMS Energy Corporation CMS 51.15%  51.35%  B0.21%  48.99% 53.44%  5263% 51.35% 51.19%
Dominion Resources, Inc. D 51.68%  53.24% 5294% 5347% 53.18%  B3.17%  54.95%  54.71%
DTE Energy Company DTE 40.81%  48.42%  50.39%  48.32% 50.30%  50.54%  50.25%  47.48%
Duke Energy Corporation BUK 57.52%  58.32%  57.62% 5880% 56.03% 55.25% 56.00%  55.83%
Empire District Electric Company EDE 51.38% 51.47% 51.28% 5331% 52.82% 5273% 5230% 5237%
Great Plains Energy Inc. BXP 53.19%  53.21%  53.30% 53.42% 5267%  52.56%  5249%  52.51%
IDACORP, Inc. DA 51.61%  40.38%  5294%  5292% 52.03% 51.72% 51.61% 50.51%
NonhWestern Corporation NWE 46.87%  47.54%  47.06%  47.78% 47.45%  48.19%  47.15%  4B.77%
Otter Tail Carporation OTTR 52.32%  51.13%  49.80% 49.32% 47.60%  47.20% B3.72% 5237%
Pinnacle West Capltal Corporation PN 55.72% 55.86% 57.54% 5843%  57.232%  55.67%  57.39%  57.62%
PNM Resources, Inc, PNM 4563%  48.11%  45.86% 4743% 47.14%  48.70%  48.39%  4B.79%
Portiand General Electric Company POR 49.857%  4411%  43.31%  44.86% 46,64%  49.21%  48.70%  50.43%
SCANA Corporation 5CG 52.08%  B3.72% B53.48% 5347% 5285%  54.36%  53.90%  53.88%
Westar Energy, Inc. WR 67.60%  88.54% B573% 6595% 66.62% B3.45% 63.22%  61.28%
Xcei Energy Inc. XEL 53.88% 54.97%  B462%  54.54%  53.41%  54.88%  54.92%  54.29%
Mean 52.86%  B2.72%  52.47%  53.03% 52.78%  52.80% 53.07% 53.07%
Operating Company Capital Structure
% Common Equity

Operating Company Parent  2015Q2 201501 201404 201403 201402 201401  2013Q4  2013Q3
ALLETE (Minnesota Power) ALE 57.67%  G7.56% 585.24% 53.98% 53.01%  55.16% 55.93%  54.90%
Superior Water, Light and Power Company ALE 60,19%  59.83% 58.72% 58.39% 58.65% 58.42% 56.81% 61.25%
Interstate Power and Light Company LNT 51.72%  50.09%  48.90% 54.01% 52.05%  51.88%  51.35%  54.01%
Wisconsin Power and Light Company LNT 50.65%  50.54%  50.32% 54.45% 53.82%  53.74%  53.37%  53.12%
Ameren lliinois Company AEE 54.67%  54.39%  53.80% 56.91% 56.19% 59.29% 56.48% 58.71%
Upion Electric Company AEE 50.21%  51.37T%  51.74%  B2A7%  51.48%  52.89%  53.08%  52.03%
AEP Texas Central Company AEP 47.46%  4501%  42.39%  43.93%  43.18%  47.56%  46.75%  46.82%
AEP Texas North Company AER 48.87%  47.15%  46.96%  4706% 46.79%  46.82%  46.68%  46.03%
Appatachian Power Company AEP 46.50%  48.52%  4583%  46.29%  46.00%  4413%  43.52%  47.39%
Indiana Michigan Power Company AEP 52.08% 51.94% 5136% 51.45% 51.38% 51.63% 50.80% 48.27%
Kantucky Power Company AEP 43.87%  44.19%  44.74%  48.25%  48.23%  50.30% 52.83%  46.02%
Kingsporl Power Company AEP 60.44%  60.77% 61.00% 6055% 6091% 58.88% 60.85% 60.73%
Chio Power Company AEP 50.33%  49.30%  48.96%  46.03% 44.79%  42.54%  38.71%  BT.01%
Public Service Company of Oklahoma AEP 45.29%  4466%  49.69%  49.43% 48.30%  47.51%  48.51%  50,46%
Southwestern Electric Power Company AEP 47.62%  46.25%  50.46%  5060% 51.26%  51.18%  51.21%  50.22%
Wheeling Power Company AEP 53.82%  B86.56% T7S.75% 81.14% 82.27%  B2.8B9%  B2.79%  82.32%
Alaska Efectric Light and Power Company AVA 58.07%  67.83% NA NA NA INA NA NA

Avista Corporation AVA 5§1.90% 51.78% 51.39% 5262% 51.18% 49.76%  49.15%  48.07%
Consumers Energy Company CuS 61.16%  51.35%  50.21% 4999% 5344%  52.63% 51.35%  51.19%
Virginia Eiectric and Power Company D 51.6B% 53.24%  562.94% 5347% 53.18%  53.17%  54.95% 54.71%
DTE Electric Company DTE 49.81%  48.42%  50.39%  49.32% 50.30%  50.54%  50.25%  47.48%
Duke Energy Carolinas, LLC DUK 57.36% 57.0%%  57.84% 56.80% 55.90%  5556%  55.18%  53.80%
Duke Energy Florida, LLC DUK 53.85%  52.74%  B3.00% 50.98%  49.96%  49.22%  50.47%  50.61%
Duke Energy Indiana, nc. DUK 52.70%  50.98% 5028%  49.88% 50.89% 51.57%  50.85%  50.31%
Duke Energy Kentucky, Inc, DUK 58.11%  5788%  56.56% 54.78% 54.36%  54,16%  53.23%  52.56%
Duke Energy Chio, Inc. DUK 89.31% 79.18% 76.64% 76.40% T455%  70.11%  VART%  74.25%
Duke Energy Progress, LLC DUK 54.07%  52.33%  50.48%  50.99% 50.75% 50.85%  52.54%  53.45%
Empire District Electric Company EDE 51.38%  51.47% 5128% 53.31% 52.82% 52.73%  5230%  52.57%
Kansas City Power & Light Company GXP 50.18% 40.84%  49.853%  409.54%  48.67%  48.48%  48.48%  4B57T%
KCPA&L Greater Missouri Operations Company GXP 58.20%  58.57% 57T.07% 57.30% 56.68%  5B6.66%  56.52%  58.46%
Idaho Power Co, DA 51.61%  48.38%  52.94% 52082% 5203% 51.72% 51.681%  50.51%
NorthWestarn Corporation NWE 48.97%  47.54%  47.06%  47.78%  47.45%  48.18%  47.15%  4B.77%
Otter Tall Power Company OTTR 52.32%  B1.13%  49.80% 406.32% 4780%  47.20% B53.72% 52.37%
Arizona Public Service Company PNW 5572%  55.86% 57.54% 5843%  57.32%  55.67%  B57.39%  57.62%
Public Service Company of New Mexico Phi 45.63% 48.11%  45.86%  47.43% 47.14%  46.70%  4B.39%  48.79%
Texas-New Mexico Power Gompany PNM NA NA NA NA NA NA NA NA

Portland General Electric Company POR 49.57%  44.11%  4331%  44.86%  46.64%  49.21%  48.70%  50.43%
South Carolina Electric & Gas Co. SCG 52.08%  53.72%  53.46%  53.47%  52.85%  54.38%  53.80%  53.68%
Kansas Gas and Electric Company WR 7243% 7215%  71.99% 72.65% 77.67%  €9.73%  £9.54%  B85.91%
Westar Energy (KPL) WR 62.76%  60.94%  59.48% 59.26% 5558% 57.17%  56.00%  58.66%
Northern States Power Company - MN XEL 53.34%  53.03% 52.89%  52.84% 5249%  54.32% 53.54%  52.54%
Northern States Power Company - Wl XEL 52.63%  56.36%  55.18%  55.01% 52.92%  57.06%  56.42% 55.77%
Public Service Company of Colorado XEL 55.55%  58.84%  B86.78%  5BS1% 56.12%  54.21% 86.53%  5B.38%
Southwesiern Public Service Company XEL 54.08%  B3.54%  B5382% 653.81% 52.10%  53.92%  53.20% 52.48%
Mean 53.20% B3.86% 53.56% 53.86% 53.54% B3.56% 53.74%  53.95%

Source: SNL Financial



Exhibit RBH-10

Page 20of 3
Proxy Group Capital Structure
% Long-Term Debt
Average Company Ticker  2015GQ2  2015Q1  2014Q4 201403 2014Q2  2014Q1 201304
57.23% ALLETE, Inc. ALE 41.07%  41.30%  43.02% 43.82% 4417%  4321%  43.83%
52.18% Altiant Energy Corporation LNT 48.82%  49.68%  48.89% 4577%  47.06%  47.19%  47.64%
54.08% Ameren Corporation AEE 47.56%  47.12%  47.18% 45.4B%  46.17%  43.91%  4B.22%
52.10% American Electric Power Company, nc. AEP 50.37%  AT.TT%  47.80%  47.73%  A7.69%  47.66% @ 47.54%
51.50% Avista Corporation AVA 45.02%  45.19%  4861% 47.38%  48.81%  50.24%  50.85%
51.41% CMS Energy Corporation CMS 48.85%  48.85%  4979% 50.01%  46.56%  47.37%  48.65%
53.42% Dominion Resources, Inc. 34 48.32%  46.76%  47.06% 46.53%  46.82%  46.83%  45.05%
49,56% DTE Energy Company DTE 50.19%  51.58%  49.61% 50.68% 49.70%  4946%  49.75%
56.66% Duke Energy Corporation DUK 42.48%  41.68%  42.38%  43.40%  43.97% 44.75%  43.81%
52.21% Empire District Electric Company EDE 48.62%  48.53%  48.72%  46.68%  47.18%  47.27% 47.70%
52.82% Great Plains Energy Inc. GXpP 468.81%  46.79%  46.70%  46.58%  47.33% 47.44%  47.51%
51.50% IDACORP, Inc. DA 48.39%  50.62%  47.06% 47.08% 47.97% 48.28%  48.3%%
47.81% NorthWestern Corporation NWE 53.03% 52.46%  52.94% 52.22%  52.55% 51.81%  52.85%
50.43% Otter Tail Corporation OTTR 47 68%  48.87%  B50.20% 50.68%  5240%  B2B0%  46.28%
56.94% Pinnacie West Capitat Corporation PNW 244.28%  44.14%  42.46% 41.57% 4268%  44.33%  42.61%
47.13% PN Rescurces, Inc, PNM 54.37%  53.89%  54.14%  52.57%  52.88%  53.30%  51.61%
47.11% Portiand General Electric Company POR 50.43%  55.89% 56.69% 55.14%  53.36% 50.78%  51.30%
53.44% SCANA Corporation 8CG 47.92%  46.28%  46.54%  46.53%  47.15% 4584%  46.10%
85.05% Westar Energy, Inc. WR 32.40% 33.48% 3427% 34.05% 33.38%  36.55%  36.78%
54.44% Xeel Ensrgy Inc. XEL 46.12%  45.03%  A5.38%  45.46%  46.59%  45.12%  45.08%
52.85% Mean 4714%  A7.28%  47.53%  46.97%  47.22%  4T.20%  46.93%
Operating Company Capital Structure
% Long-Term Debt
Average QOparating Company Parent 201502 201501  2014Q4 201403 201402 201401 201304
55.43% ALLETE {Minnesota Power) ALE 42.33%  42.44%  44.76% 46.02%  46.895%  44.84%  44.07%
59.03% Superior Water, Light and Power Company ALE 39.81%  40.17%  41.28% 41.64%  41.35%  41.58% 43.1%%
51.88% Interstate Power and Light Company LNT 48.28%  49.91%  50.10% 4589% 47.95% 4B.12%  48.65%
52.50% Wisconsin Power and Light Company LNT 49.35%  49.46%  49.68%  45.55%  46.18%  46.26%  46.63%
56.32% Ameren lliinois Company AEE 4533%  45.81%  46.10%  43.09%  43.81% 40.71%  43.52%
51.87% Union Electric Company AEE 49.79%  48.63%  48.26% 47.83%  48.52% 47.11%  46.92%
45.36% AEP Texas Central Company AEP 52.54% 54.89% 57.81% 56.07% 56.82% 52.44%  53.25%
47.04% AEP Texas North Company AEP 51.13%  52.85%  53.04% 52.94% 53.21%  53.18%  53.32%
4577% Appalachian Power Company ARP 53.50%  53.48%  54.17%  53.71%  54.00% 55.87%  56.48%
51.11% Indiana Michigan Power Company AEP 47.92%  48.06%  48.64%  48.55%  48.61%  4B.37%  49.20%
47.06% Kentucky Power Company AEP 56.13% 55.81%  55.26% 53.75% 51.77T% 49.70%  4AT.17%
60.52% Kingsport Power Company AEP 39.56%  39.23%  39.00% 39.45%  39.00%  41.12%  39.15%
47,33% Ghio Power Company AEP 49.67%  B0.70%  51.04% 53.97% 55.21% 57.46%  60.28%
47.98% Public Service Company of Oklahoma AEP 54.71% 55.34%  50.31% 50.57% 51.70%  52.49%  51.48%
48.85% Southwestern Electric Power Company AEP 52.38%  B3.75%  49.54%  49.40%  48.74%  48.82%  48.79%
78.84% Wheeling Power Company AEP 46,18%  13.44%  20.25%  18.86%  17.73% 17.M%  17.21%
NA Alaska Electric Light and Power Company AVA 41.83%  42.17% MNA NA NA NA MNA
80.73% Avista Corporation AVA 48,10%  48.22%  4B.61%  47.38%  48.81% 50.24%  50.85%
51.41% Consumers Energy Company CMS 48.85%  48.85%  49.79% S50.01%  46.56% 47.37%  48.85%
53.42% Virginia Electric and Power Company 3] 48.32%  46.76%  47.06%  46.53%  46.82%  46.83%  45.05%
49.56% DTE Electric Company DTE 50.19%  51.58%  49.61% 50.68%  49.70% 49.48%  49.75%
56.16% Duke Energy Carolinas, LLC DUK 42.84%  42.99%  42.16%  43.40%  44.10%  44.44%  44.82%
51.43% Duke Energy Florida, LLC DUK 46.45%  47.26%  46.10%  48.02% 50.04% 50.78%  49.53%
50.91% Duke Energy Indiana, inc. DUK 47.30%  49.02%  49.72%  50.12%  49.31%  48.43%  40.15%
55.18% Duke Energy Kentucky, Inc, DUK 41.89%  42.32%  43.42%  4522%  45.64%  4584%  46.77%
74.34% Duke Energy Ghio, Inc. DUK 30.69% 20.82%  23.36% 23.80% 25.45% 20.80%  28.73%
51.83% Duke Energy Progress, LLC DUK 45.93%  47.67%  49.52% 48.01%  49.25%  49.15%  47.46%
52.21% Empire District Electric Company EDE 48.82%  48.83%  48.72%  46.88%  47.18%  47.2T%  47.70%
44.16% Kansas Ciy Power & Light Company GXP 43.82%  50.16%  50.47% 50.46% 51.33% B51.54% B51.54%
56.68% KCP&L Greater Missouri Operations Company GXP 43.80%  43.43%  42.93% 42.70%  43.32% 43.34%  43.48%
51.59% ldaho Power Co. 1DA 48.39%  50.B2%  47.06%  47.08%  47.97%  48.28%  48.39%
47.81% NorthWestern Corporation NWE 53.03%  52.48%  52.04%  52.22%  5255% 51.81%  52.85%
50.43% Otter Tail Power Company OTTR 47.68%  48.87%  50.20%  50.68% 5Z240% 52.80%  46.28%
56.04% Arizona Public Service Company PNW 44.28%  44.14%  42.46%  41.57%  42.68%  44.33%  42.61%
47.13% Public Service Company of New Mexico PNM 54.37%  53.89%  54.14%  52.57%  52.86% 53.30% 51.81%
NA Texas-New Mexico Power Company PNM NA NA NA NA MNA NA NA
47.11% Portland General Electric Company POR 50.43%  55.89%  56.69% 55.14%  53.36% 50.79%  51.30%
53.44% South Carolina Electric & Gas Co. SCG 47.92%  48.28%  46.54%  48.53%  47.15%  45.64%  46.10%
71.51% Kansas Gas and Electric Company WR 27.57% 27.85% 2B.01% 27.35% 22.33%  30.27T%  30.46%
58.59% Westar Energy (KPL) WR 37.24%  39.06%  40.52% 40.74%  44.42%  42.83%  43.10%
33.13% Northern States Powar Company - MN XEL 45.66%  46.97%  47.14%  4718% 47.51%  45.68%  46.46%
55.16% Northern States Power Company - Wi XEL AT.A7%  43.84%  44.82%  44.9%8%  47.08%  42.94%  43.58%
58.13% Public Service Company of Colorade XEL 44.45%  43.06%  43.21%  43.49%  43.88% 45.79%  43.47%
53.34% Southwestern Public Service Company XEL 45.82%  46.46%  48,38%  46.18%  47.90%  46.08%  46.80%
53.85% Mean 48.71%  46.11%  46.44%  46.14%  46.46%  46.44%  46.26%
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