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Affidavit of Michael P. Gorman 

Michael P. Gorman, being first duly sworn, on his oath states: 

1. My name is Michael P. Gorman. I am a consultant with Brubaker & Associates, 
Inc., having its principal place of business at 16690 Swingley Ridge Road, Suite 140, 
Chesterfield, Missouri 63017. We have been retained by Missouri Industrial Energy Consumers 
in this proceeding on its behalf. 

2. Attached hereto and made a part hereof for all purposes are my rebuttal 
testimony and schedules which were prepared in written form for introduction into evidence in 
Missouri Public Service Commission Case No. ER-2014-0258. 

3. I hereby swear and affirm that the testimony and schedules are true and correct 
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Subscribed and sworn to before me this 15th day of January, 2015. 

MARIA E. DECKER 
Notary Public- Notary Seal 

STATE OF MISSOURI 
St. Louis City 

My Commission Expires: May 5. 2017 
commission# 13706793 
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BEFORE THE PUBLIC SERVICE COMMISSION 
OF THE STATE OF MISSOURI 

) 
In the Matter of Union Electric Company, ) 
d/b/a Ameren Missouri's Tariff to Increase ) 
Its Revenues for Electric Service ) ________________________ ) 

Case No. ER-2014-0258 

Rebuttal Testimony of Michael P. Gorman 

PLEASE STATE YOUR NAME AND BUSINESS ADDRESS. 

Michael P. Gorman. My business address is 16690 Swingley Ridge Road, Suite 140, 

3 Chesterfield, MO 63017. 

4 Q WHAT IS YOUR OCCUPATION? 

5 A I am a consultant in the field of public utility regulation and Managing Principal of 

6 Brubaker & Associates, Inc., energy, economic and regulatory consultants. 

7 Q ARE YOU THE SAME MICHAEL P. GORMAN WHO PREVIOUSLY FILED 

8 TESTIMONY IN THIS PROCEEDING? 

9 A Yes. On December 5, 2014, I filed Direct Testimony on behalf of Missouri Industrial 

10 Energy Consumers ("MIEC"). 

11 Q WHAT IS THE PURPOSE OF YOUR REBUTTAL TESTIMONY? 

12 A My rebuttal testimony will respond to Ameren Missouri witness Mr. Robert Hevert's 

13 proposed return on equity of 10.40% and explain why Mr. Hevert's recommended 

14 return on equity is excessive and should be rejected. 
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WHAT RETURN ON COMMON EQUITY IS AMEREN MISSOURI PROPOSING FOR 

THIS PROCEEDING? 

Mr. Hevert recommends a return on equity for Ameren Missouri of 10.40%,1 which is 

at the midpoint of his recommended range of 10.20% to 10.60%. Mr. Hevert relies on 

constant growth and multi-stage Discounted Cash Flow ("DCF") analyses, Capital 

Asset Pricing Model ("CAPM") studies, and a Bond Yield Plus Risk Premium 

approach to support his recommended return. 

ARE MR. HEVERT'S RETURN ON EQUITY ESTIMATES REASONABLE? 

No. Mr. Hevert's estimated return on equity of 10.40% is overstated and should be 

rejected. Mr. Hevert's analyses produce excessive results for various reasons, 

including the following: (1) his constant growth DCF results are based on excessive, 

unsustainable growth rates; (2) his multi-stage DCF is based on an unrealistic Gross 

Domestic Product ("GOP") growth estimate and unreasonable payout ratio 

assumptions; (3) his CAPM is based on inflated market risk premiums; and (3) his 

Bond Yield Plus Risk Premium is based on inflated utility equity risk premiums. 

PLEASE SUMMARIZE MR. HEVERT'S RETURN ON EQUITY ESTIMATES. 

Mr. Hevert's return on equity estimates are summarized in Table 1 below. In 

Column 2, I show the results with reasonable corrections to his common equity return 

estimates. With the corrections, Mr. Hevert's own studies show my recommended 

return on equity for Ameren Missouri of 9.3% is reasonable. 

1Direct Testimony of Robert Hevert at 2. 
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TABLE 1 

Hevert's Return on Equity Estimates 
(Excluding Flotation Cost Adder) 

Description 

Constant Growth DCF 
30-Day Average Stock Price 
90-Day Average Stock Price 
180-Day Average Stock Price 

Multi-Stage DCF 
30-Day Average Stock Price 
90-Day Average Stock Price 
180-Day Average Stock Price 

DCF Range 

CAPM Results (Bloomberg Beta) 
Current 30-Year Treasury (Value Line- 3.42%) 
Current 30-Year Treasury (Bloomberg DCF- 3.42%) 
Near-Term Projected 30-Year Treasury (Value Line- 4.07%) 
Near-Term Projected 30-Year Treasury (Bloomberg DCF- 4.07%) 

Average 

CAPM Results (Value I ine Beta) 
Current 30-Year Treasury (Value Line- 3.42%) 
Current 30-Year Treasury (Bloomberg DCF- 3.42%) 
Near-Term Projected 30-Year Treasury (Value Line- 4.07%) 
Near-Term Projected 30-Year Treasury (Bloomberg DCF- 4.07%) 

Average 

Risk Premium 
Current 
Near-Term Projected 
Long-Term Projected 

Average 

Range 
Recommended Return on Equity 

Sources: 

Electric 
Mean1 

(1) 

9.56% 
9.62% 
9.73% 

9.93% 
10.00% 
10.13% 

9.60%-10.10% 

10.69% 
11.27% 
11.34% 
11.92% 
11.31% 

10.59% 
11.17% 
11.24% 
11.82% 
11.21% 

10.16% 
10.31% 
10.77% 
10.41% 

10.20%-10.60% 
10.40% 

1Direct Testimony of Robert Hevert at 42-43, and Schedules RBH-1 through RBH-6. 

Adjusted 
Electric 

(2) 

9.00% 
9.06% 
9.17% 

8.70% 
8.77% 
8.90% 

8.80% - 9.20% 
9.00% 

8.87% 
8.87% 
9.52% 
9.52% 
9.20% 

8.80% 
8.80% 
9.45% 
9.45% 
9.12% 

7.53% 
8.43% 
Reject 
7.98% 

8.75%-9.24% 
9.30% 

Q PLEASE DESCRIBE MR. HEVERT'S CONSTANT GROWTH DCF RETURN 

A 

ESTIMATES. 

His constant growth DCF returns are developed in his Schedule RBH-1, pages 1-3. 

BRUBAKER & ASSOCIATES, INC. 

Michael P. Gorman 
Page 3 



1 

2 

3 

4 

5 Q 

6 A 

7 

8 

9 

10 Q 

11 

12 A 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

Mr. Hevert's constant growth DCF models are based on consensus growth rates 

published by Zacks and First Call, and individual growth rate projections made by 

Value Line. He relied on dividend yield calculations based on average stock prices 

over three different periods: 30-day, 90-day, and 180-day. 

ARE THE DCF RESULTS PRODUCED BY MR. HEVERT REASONABLE? 

Most of his DCF return estimates are based on growth rates that are too high to be 

reasonable estimates of long-term sustainable growth. Therefore, many of his 

constant growth DCF analyses reflecting analysts' growth are not producing 

reasonable DCF return estimates. 

WHAT ARE THE GROWTH RATES REFLECTING MR. HEVERT'S LOW, MEAN 

AND HIGH DCF ESTIMATES FOR HIS 30·, 90· AND 180-DAY DCF RESULTS? 

Growth rates for his high-end DCF estimate are much higher than that forecasted by 

First Call, Value Line and Zacks. As shown on the attached Schedule MPG-R-1, the 

growth rate reflecting his high-end DCF return on equity reflects a proxy group 

average of 6.96%. In contrast, the proxy group averages for First Call, Value Line 

and Zacks are 5.36%, 5.97% and 5.34%, respectively. Hence, Mr. Hevert's high-end 

DCF return estimates simply are not reflective of any market participant's growth rate 

outlooks, even over the next three to five years. 

Further, Mr. Hevert's average proxy growth rate of 5.34% to 5.97% also 

exceeds reasonable long-term sustainable growth rate estimates for his proxy 

companies. Mr. Hevert's use of growth rate estimates that are too high to be 

reasonable estimates of long-term sustainable growth, unreasonably increases his 

DCF return estimates. 
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1 Q WHY DO YOU BELIEVE THAT THE THREE- TO FIVE-YEAR GROWTH RATE 

2 ESTIMATES IN MR. HEVERT'S MEAN AND HIGH GROWTH DCF ANALYSES 

3 OVERSTATE REASONABLE ESTIMATES OF LONG-TERM SUSTAINABLE 

4 GROWTH AS REQUIRED BY THE CONSTANT GROWTH DCF MODEL? 

5 A The average of the mean and high proxy group growth rates used by Mr. Hevert in 

6 his constant growth DCF are 5.67% and 6.96%, respectively. These proxy group 

7 mean growth estimates are substantially higher than the consensus economists' long-

8 term growth outlooks of the U.S. economy. The GDP growth of the U.S. general 

9 economy, which is a proxy for the growth rate of the economies in which these utilities 

10 operate, is between 4.4% and 4.8% indefinitely. 2 It is simply not rational to expect 

11 that these companies can grow considerably faster than the economies in which they 

12 provide service over a long period of time. 

13 Q CAN MR. HEVERT'S CONSTANT GROWTH DCF STUDIES PRODUCE 

14 REASONABLE ESTIMATES OF A FAIR RETURN ON EQUITY FOR AMEREN 

15 MISSOURI? 

16 A Yes, if they are modified to reflect reasonable estimates of long-term sustainable 

17 growth. With this correction, Mr. Hevert's DCF studies support a DCF return for 

18 Ameren Missouri in the range of 8.51% to 9.64%, with a midpoint of approximately 

19 9.1 0%. This range is based on Mr. Hevert's proxy group mean growth rate of 5.67%, 

20 and low-end growth rate of 4.57%. These growth rates capture a range of long-term 

21 sustainable growth that can be used to produce a DCF estimate. 

22 As shown on my Schedule MPG-R-1, Mr. Hevert's Electric Proxy Group DCF 

23 estimates based on the proxy group low and mean growth rates are 8.51% and 

2Biue Chip Financial Forecasts, December 1, 2014 at 14. 
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9.64%, respectively. I believe this represents a reasonable range of the OCF range 

of return on equity estimates for his Electric Proxy Group (8.51% to 9.64% with a 

midpoint of approximately 9.08%). 

Again, the OCF returns based on Mr. Hevert's high-end estimates reflect 

growth rates that are far too high to be reasonable estimates of long-term sustainable 

growth. However, the OCF returns based on his low-end estimates are based on 

growth rates that are in line with the consensus economists' projection of GOP 

growth. For the high growth rate OCF return estimates, I believe the OCF returns do 

not reflect the central tendency of the results of the full proxy group estimates, and 

therefore should be given no weight in determining a fair return on equity for Ameren 

Missouri in this proceeding. 

Based on this analysis, I believe Mr. Hevert's constant growth OCF studies 

reasonably support a return on equity for Ameren Missouri in the range of 8.5% to 

9.6%, with a midpoint of approximately 9.1 %. 

DID MR. HEVERT PERFORM A MULTI-STAGE GROWTH DCF ANALYSIS? 

Yes, he did; however, it is flawed for at least two reasons. First, Mr. Hevert relied on 

a long-term GOP growth rate of 5. 71% as a long-term sustainable growth. Mr. 

Hevert's GOP growth rate is based on a nominal GOP growth rate that is considerably 

higher than the market GOP growth outlooks as reflected in the consensus analysts' 

projections. Second, he makes an inconsistent assumption on his long-term steady-

state growth rate, in combination with his long-term steady-state dividend payout 

ratio. The assumptions underlying these two growth outlooks are contradictory and 

produce an implausible transitional stage dividend growth rate outlook. 
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HOW DID MR. HEVERT CALCULATE A NOMINAL GOP GROWTH RATE? 

Mr. Hevert relied on the long-term historical real GOP return of 3.27%, as measured 

over the period 1929 through 2013.3 He then adjusted this to a nominal GDP growth 

by an inflation rate of 2.37%, which is the 30-day average projected inflation 

measured as the difference, or the spread, between yields on long-term nominal 

Treasuries and long-term Treasury Inflation Protected Securities ("TIPS").4 Using an 

inflation factor of 2.37% and a historical real GDP growth of 3.27%, Mr. Hevert 

produced a nominal GOP growth rate outlook of 5.71 %. 

WHY IS MR. HEVERT'S GDP GROWTH ESTIMATE EXCESSIVE IN COMPARISON 

TO THAT OF PUBLISHED MARKET ANALYSTS? 

Mr. Hevert's nominal GOP growth rate is based on a historical real GDP growth rate 

that is out of line with the consensus economists' forward-looking real GOP growth 

outlooks. I reached this conclusion by comparing Mr. Hevert's nominal GDP growth 

forecast based on the real and inflation outlooks, compared to the consensus 

analysts' projections published by The Blue Chip Financial Forecasts. As shown in 

Table 2 below, Mr. Hevert's nominal GDP growth rate of 5.7% is based on a real GDP 

growth rate of 3.3%. 

3Direct Testimony of Robert Hevert at 22. 
4/d. at 22-23. 
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TABLE 2 

GOP Projections 

Description 

Mr. Hevert1 

Consensus Economists (5-Yearf 
Consensus Economists ( 10-Year)2 

Sources: 

GOP Real 
Inflation GOP 

2.4% 
2.1% 
2.1% 

3.3% 
2.6% 
2.3% 

1Hevert Direct Testimony at 22. 
28/ue Chip Financial Forecasts, December 1, 2014 at 14. 

Nominal 
GOP 

5.71% 
4.75% 
4.45% 

As shown in Table 2 above, Mr. Hevert's real GOP growth rate is significantly 

higher than independent consensus economists' projections of a real GOP growth 

rate outlook over the long term, which falls in the range of 2.3% to 2.6%. Because 

Mr. Hevert's use of a historical real GOP growth rate does not reflect independent 

consensus economists' outlook for future real GOP growth, his nominal GOP growth 

rate used as his growth rate in his multi-stage OCF model overstates a reasonable 

multi-growth OCF return for his proxy group. 

PLEASE EXPLAIN HOW MR. HEVERT'S MULTI-STAGE GROWTH DCF MODEL 

OVERSTATED DIVIDEND CASH FLOWS BECAUSE OF HIS LONG-TERM 

DIVIDEND PAYOUT RATIO ASSUMPTION. 

Mr. Hevert's multi-stage DCF model adjusts dividend growth by expected growth of 

dividends, and changes in payout ratio. Because Mr. Hevert's multi-stage model 

reflects an expectation of increasing payout ratio, his dividend cash flow projections 

reflect a faster growth rate than the proxy group earnings growth through 2024. For 

example, his proxy group payout ratios in 2013 and 2017 are 61.13% and 60.33%, 

BRUBAKER & ASSOCIATES, INC. 
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respectively, at a 5.67% growth rate. Mr. Hevert assumes that the proxy group 

payout ratio increases from 60.33% in 2017 to 67.05% by 2024 while the growth rate 

converges towards GDP growth. 

By adjusting the inputs to cause dividends to grow faster than earnings over 

this time period, his cash flows increase which increases his DCF return estimate. 

IS IT REASONABLE FOR MR. HEVERT TO BELIEVE THAT THE DIVIDEND 

PAYOUT RATIO WILL INCREASE OVER THE PERIOD 2013-2024 AS HE 

REFLECTED IN HIS MULTI-STAGE DCF MODEL? 

No. Based on the information used by Mr. Hevert, this assumption is not supported. 

His long-term payout ratio is based on Value Line's three- to five-year projected 

dividend payout ratio of the electric utility industry. However, his payout ratio for year 

20175 is also based on Value Line's three- to five-year projections for the payout 

ratios of the companies included in his proxy group. There is simply no legitimate 

basis for Mr. Hevert to assume that Value Line's three- to five-year projections for the 

proxy group, should be superseded by Value Line's three- to five-year payout 

projections for the utility industry. 

Simply observing the variation in payout ratios on his Schedule RBH-2, 

page 1, shows significant differences in the payout ratios of the proxy group 

companies, which equate to differences in the short-term growth rates. Mr. Hevert's 

changing payout ratio assumptions simply are not reasonable based on the similar 

projections made by Value Line for the industry and the individual companies 

included in the proxy group, and his long-term payout ratio has not been shown to be 

compatible with his long-term sustainable growth rate. 

5Schedule RBH-2. 
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Because Value Line's three- to five-year payout ratio projections for the 

industry are in line with historical averages, and generally consistent with the industry 

average, there is no legitimate basis for Mr. Hevert to have assumed a change in the 

payout ratio as he did in 2017 through 2024. Making this adjustment in his model 

simply inflates the growth rate for dividends relative to earnings growth during the 

period 2017-2024, and increases his DCF return estimate. 

HOW WOULD MR. HEVERT'S MULTI-STAGE GROWTH DCF MODEL CHANGE IF 

THE TWO CORRECTIONS YOU DESCRIBED ABOVE ARE MADE TO HIS 

RETURN ESTIMATE? 

As shown below in Table 3 and on my Schedule MPG-R-2, revising the GOP growth 

rate to the consensus analysts' projection and coordinating the payout ratio 

assumption with the long-term earnings growth rate assumption reduces Mr. Hevert's 

multi-stage growth DCF return from 10.02% to 8.80% for his Electric Proxy Group. 

TABLE 3 

Hevert Multi-Stage Growth DCF Analysis 

Description 

30-Day Average Stock Price 
90-Day Average Stock Price 
180-Day Average Stock Price 

Average 

Sources: 
'Schedule RBH-2. 
'Schedule MPG-R-2. 

Electric 
Mean1 

(1) 

9.93% 
10.00% 
10.13% 
10.02% 

BRUBAKER & ASSOCIATES, INC. 

Corrected 
Electric' 

(2) 

8.70% 
8.77% 
8.90% 
8.79% 
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1 Reflecting independent economists' projections of future long-term GDP 

2 growth, and a more reasonable estimate of cash flows expected to be realized 

3 through utility stock investments, results in a multi-stage grow1h DCF analysis, based 

4 on Mr. Hevert's construct, of 8.70% up to 8.90%, with a midpoint estimate of 8.80%. 

5 Q PLEASE DESCRIBE THE ISSUES YOU TAKE WITH MR. HEVERT'S CAPM 

6 ANALYSES. 

7 A My major concern with Mr. Hevert's CAPM analysis is his inflated market risk 

8 premium estimates. 

9 Q PLEASE DESCRIBE MR. HEVERT'S MARKET RISK PREMIUMS. 

10 A Mr. Hevert developed two market risk premium estimates. They are DCF-derived 

11 market risk premiums of 10.02% (Bloomberg) and 9.28% (Value Line), which are 

12 based on market DCF returns of 13.44% and 12.70%, respectively, less the current 

13 30-year Treasury bond yield of 3.42% 6 

14 Q WHAT ISSUES DO YOU HAVE WITH MR. HEVERT'S DCF-DERIVED MARKET 

15 RISK PREMIUM ESTIMATES? 

16 A Mr. Hevert's DCF-derived market risk premiums are based on market returns of 

17 approximately 13.44% and 12.70%, which consist of growth rate components of 

18 approximately 11.49% and 10.62% and an expected dividend yield of approximately 

6Schedules RBH-3 and RBH-4. 
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1 1.95% and 2.08%, respectively-' As discussed above, the OCF model requires a 

2 long-term sustainable growth rate. Mr. Hevert's sustainable market growth rates of 

3 approximately 11.49% and 10.62% are far too high to be a rational outlook for 

4 sustainable long-term market growth. These growth rates are more than two times 

5 the growth rate of the U.S. GOP long-term growth outlook of 4.6%. Indeed, they are 

6 almost twice Mr. Hevert's flawed and overstated GOP growth projection. 

7 As a result of this unreasonable long-term market growth rate estimate, 

8 Mr. Hevert's market OCF returns are inflated and not reliable. Consequently, 

9 Mr. Hevert's 10.02% (Bloomberg) and 9.28% (Value Line) market risk premiums are 

10 inflated and not reliable. 8 

11 Q IS THERE INFORMATION ON ACTUAL ACHIEVED CAPITAL APPRECIATION 

12 FOR THE MARKET INDEX USED BY MR. HEVERT? 

13 A Yes. Morningstar estimates the actual capital appreciation for the S&P 500 over the 

period 1926 through 2013 to have been 5.8% to 7. 7%-" While I do not endorse the 14 

15 

16 

17 

18 

19 

20 

use of a historical growth rate to draw assessments of the market's forward-looking 

growth rate outlooks, this data can be used to show how the market return estimates 

used by Mr. Hevert are unreasonable and inflated. For example, using the highest 

historical arithmetic average growth rate of 7. 7% and an expected dividend yield of 

2% as estimated by Mr. Hevert, would suggest a forward-looking market OCF return 

estimate of 9. 7%. 

7Mr. Hevert's DCF·derived market returns and market risk premiums are shown on pages 1 
and 8 of his Schedule RBH-3. His estimated market returns are the weighted averages of the 
individual DCF estimates as shown on his Schedule RBH-3. The expected dividend yields of 1.95% 
and 2.08% are calculated as a weighted average of the individual dividend yield components. To 
calculate the growth components of 11.49% and 10.62%, I subtracted the weighted dividend yields 
from Mr. Hevert's estimated market returns. 

8Schedules RBH-3, pages 1 and 8. 
92014 Ibbotson SBBI Classic Yearbook at 91. 
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Further, simply observing the geometric and arithmetic average historical 

market risk premiums also shows these estimates to be reasonable, and Mr. Hevert's 

estimated DCF returns on the market of approximately 13.4% and 12.7% to be 

excessive. Specifically, historically, the geometric and arithmetic average return on 

the market has ranged from 9.8% to 11.8%. 

Virtually all historical data shows that Mr. Hevert's 13.4% and 12.7% projected 

returns on the market are excessive and produce an inflated market risk premium. 

CAN MR. HEVERT'S CAPM ANALYSIS BE REVISED TO REFLECT A MORE 

REASONABLE MARKET RISK PREMIUM? 

Yes. Using (1) Mr. Hevert's risk-free rates of 3.42% and 4.07%; (2) average 

published Bloomberg and Value Line beta estimates of 0. 784 and 0. 773,10 

respectively; and (3) the 6.96% market risk premium which is the highest Morningstar 

estimate of the market risk premium, Mr. Hevert's CAPM would be in the range of 

8.80% to 9.52% with a midpoint of approximately 9.16%. 

PLEASE DESCRIBE MR. HEVERT'S BOND YIELD PLUS RISK PREMIUM. 

As shown on Schedule RBH-6, Mr. Hevert constructs a risk premium return on equity 

estimate based on the premise that equity risk premiums are inversely related to 

interest rates. He estimates an average electric risk premium of 4.43% over the 

period January 1980 through May 2014. Then he applies a regression formula to the 

current 30-year Treasury, near-term and long-term projected Treasury bond yields of 

3.42%, 4.07%, and 5.25% to produce electric risk premiums of 6.74%, 6.25%, and 

10Schedule RBH-5. 
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1 5.52%, respectively. Thus, he calculates return on equity estimates of 10.16%, 

2 10.31%, and 10.77%, respectively. 

3 Q IS MR. HEVERT'S BOND YIELD PLUS RISK PREMIUM METHODOLOGY 

4 REASONABLE? 

5 A No. Mr. Hevert's contention that there is a simplistic inverse relationship between 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

equity risk premiums and interest rates is not supported by academic research. While 

academic studies have shown that, in the past, there has been an inverse 

relationship among these variables, researchers have found that the relationship 

changes over time and is influenced by changes in perception of the risk of bond 

investments relative to equity investments, and not simply changes to interest rates-" 

In the 1980s, equity risk premiums were inversely related to interest rates, but 

that was likely attributable to the interest rate volatility that existed at that time. As 

such, when interest rates were more volatile, the relative perception of bond 

investment risk increased relative to the investment risk of equities. This changing 

investment risk perception caused changes in equity risk premiums. 

In today's marketplace, interest rate volatility is not as extreme as it was 

during the 1980s.12 Nevertheless, changes in the perceived risk of bond investments 

relative to equity investments still drive changes in equity premiums. However, a 

relative investment risk differential cannot be measured simply by observing nominal 

interest rates. Changes in nominal interest rates are heavily influenced by changes 

to inflation outlooks, which also change equity return expectations. As such, the 

11 "The Market Risk Premium: Expectational Estimates Using Analysts' Forecasts," Robert S. 
Harris and Felicia C. Marston, Journal of Applied Finance, Volume 11, No. 1, 2001 and "The Risk 
Premium Approach to Measuring a Utility's Cost of Equity," Eugene F. Brigham, Dilip K. Shame, and 
Steve R. Vinson, Financial Management, Spring 1985. 

12"The Risk Premium Approach to Measuring a Utility's Cost of Equity," Eugene F. Brigham, 
Dilip K. Shome, and SteveR. Vinson, Financial Management, Spring 1985, at 44. 
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relevant factor needed to explain changes in equity risk premiums is the relative 

changes to the risk of equity versus debt securities investments, and not simply 

changes in interest rates. 

Importantly, Mr. Hevert's analysis simply ignores investment risk differentials. 

He bases his adjustment to the equity risk premium exclusively on changes in 

nominal interest rates. This is a flawed methodology that does not produce accurate 

or reliable risk premium estimates. 

DO YOU HAVE ANY OTHER COMMENTS CONCERNING MR. HEVERT'S RISK 

PREMIUM ANALYSES? 

Yes. Mr. Hevert's use of projected long-term Treasury yields is not appropriate 

because the accuracy of those projections could be highly problematic. However, to 

limit the issues with Mr. Hevert's studies and considering the low interest rate 

environment today, I will not take issue with his use of long-term projected Treasury 

bond yields. 

CAN MR. HEVERT'S BOND YIELD PLUS RISK PREMIUM STUDY BE USED TO 

PRODUCE A MORE REASONABLE RETURN ON EQUITY ESTIMATE FOR 

AMEREN MISSOURI? 

Yes. Mr. Hevert's equity risk premium average of 4.43% applied to Blue Chip 

Financial Forecasts' Treasury bond yield outlook of 3.1% to 4.0% over the next two 

years13 will produce a risk premium return estimate in the range of 7.53% to 8.43%. 

While I agree with Mr. Hevert that this estimate is low because it is influenced by the 

138/ue Chip Financial Forecasts, Janua'ry 1, 2015 at 2. 
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current low-cost interest environment, I find his attempt to increase the average equity 

risk premium by applying the notion of an inverse relationship inappropriate. 

DO YOU BELIEVE THAT THE BOND YIELD PLUS RISK PREMIUM STUDY CAN 

BE USED TO PRODUCE A MORE ROBUST ESTIMATE OF AMEREN MISSOURI'S 

CURRENT MARKET COST OF EQUITY? 

Yes. In addition to the adjusted risk premium estimates using Mr. Hevert's study 

described above, I continue to rely on the risk premium data I offered in my Direct 

Testimony. However, as shown on my Schedule MPG-R-3, I modified the analysis 

somewhat to reflect a rolling average of equity risk premiums, rather than throw out 

the three highest and three lowest. 

As shown on my Schedule MPG-R-3, reflecting a five-year rolling average and 

a 1 0-year rolling average, indicates equity risk premiums over Treasury bonds in the 

range of 4.25% to 6.40% based on a five-year rolling average, and 4.38% to 6.12% 

based on a 1 0-year rolling average. The indicated range of risk premiums over utility 

bond yields on a five-year rolling average basis is 2.88% to 5.28% and between 

3.20% and 4.82% on a 1 0-year rolling average basis. 

Reflecting the projected Treasury bond yield of 4.0% and current "Baa" rated 

utility bond yield of 4.69%, the range of these five- and 1 0-year rolling averages 

indicates an equity risk premium return on equity for Ameren Missouri in the range of 

7.6% to 10.4%. Mr. Hevert's adjusted risk premium estimates and my risk premium 

estimates fall within this range. 

I believe the risk premium offered in my Direct Testimony, and my 

adjustments to Mr. Hevert's risk premium, and this revised rolling average risk 
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premium study all support a return on equity for Ameren Missouri near my 

recommended return on equity of 9.3%. 

DID MR. HEVERT ALSO OFFER AN ASSESSMENT OF CURRENT MARKET 

CONDITIONS IN SUPPORT OF HIS RECOMMENDED RETURN ON EQUITY? 

Yes. Mr. Hevert describes a few factors that, he suggests, gauge investor sentiment, 

including the relationship between the Fed's balance sheet and market volatility, 

measured by the CBOE Volatility Index, known as the VIX14 He concludes that these 

metrics indicate a negative correlation between the Fed's balance sheet and 

volatility. 15 

DO YOU BELIEVE THAT MR. HEVERT'S USE OF THESE MARKET SENTIMENTS 

SUPPORTS HIS FINDINGS THAT AMEREN MISSOURI'S MARKET COST OF 

EQUITY IS CURRENTLY 10.40%? 

No. Indeed, in many instances Mr. Hevert's analysis simply ignores market 

sentiments favorable toward utility companies and instead lumps utility investments in 

with general corporate investments. A fair analysis of utility securities shows that the 

market generally regards utility securities as low-risk investment instruments and 

supports the finding that utilities' cost of capital is very low in today's marketplace. 

WHAT IS THE MARKET SENTIMENT FOR UTILITY INVESTMENTS? 

The market sentiment toward utility investments, rather than just general corporate 

investments, is that the market is placing high value on utility securities recognizing 

their low risk and stable characteristics. 

14Direct Testimony of Robert Hevert at 37-40. 
15/d. at 40. 
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For example, this is illustrated by my Schedule MPG-13, under column 11, 

which shows the spread between "A" rated utility bond yields and "Aaa" rated 

corporate bond yields. Currently, the spread is one-tenth of 1 percentage point. This 

is a relatively low spread over the 34-year time horizon. Indeed, current spreads of 

utility versus high-grade corporate bond yields are at the lowest level they have been 

in most periods over the last 34 years. This is also reflective of the spreads between 

"Baa" utility bond yields relative to "Baa" corporate bond yields. Currently, utility 

bonds are trading at a premium to corporate bonds. This has been largely the case 

during the significant market turbulence that has occurred over the last five to eight 

years. However, over longer periods of time, utility bond yields on average trade at 

parity to a premium to corporate "Baa" rated bond yields. The current strong utility 

bond valuation is an indication of the market's sentiment that utility bonds have lower 

risk than general corporate bonds, and are generally regarded as a safe haven by the 

investment industry. 

Further, other measures of utility stock valuations also support a robust 

market for utility stocks. As shown on my Schedule MPG-R-4, utility valuation 

measures - e.g., price-to-earnings ratio and market price to cash flow ratio - show 

that stock valuation measures for the proxy groups are robust. For example, for the 

Electric Proxy Group, the current 2014 price-to-earnings ratio and cash flow ratios are 

comparable to the 13-year average of this ratio. 

For all these reasons, direct assessments of valuation measures and market 

sentiment toward utility securities support the credit rating agencies' findings, as 

quoted above, that the utility industry is largely regarded as a low-risk, safe haven 

investment. All of this supports my findings that utilities' market cost of equity is very 

low in today's very low cost capital market environment. 
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DOES MR. HEVERT EXPRESS CONCERNS ABOUT THE RELIABILITY OF 

MEASURING A UTILITY'S RETURN ON EQUITY BASED ON CAPM AND RISK 

PREMIUM STUDIES IN THIS CASE? 

Yes. At pages 37-41 of his Direct Testimony, Mr. Hevert expresses concern that the 

Federal Reserve's ("Fed") intervention in long-term interest rates has market data in 

disarray and that, absent stimulus efforts by the Fed, interest rates have an 

opportunity to increase thereby increasing the yield and growth components of the 

DCF model. 

PLEASE RESPOND. 

I appreciate Mr. Hevert's concern about government stimulus efforts in long-term 

interest rates. These Fed efforts have driven down interest rates and have 

maintained relatively low long-term interest rates for several years. Although the 

Fed's intervention in long-term interest rate markets has recently ended, the impact of 

this intervention on long-term interest rates is neither well known, nor capable of 

being accurately predicted. Indeed, interest rates initially increased in anticipation of 

the termination of these Fed stimulus activities. It is simply not known how much, if 

any, long-term interest rates will increase from current levels, or whether they have 

already fully accounted for the termination of the Fed's quantitative easing program. 

Nevertheless, I do agree that this Fed program introduced uncertainty in long-term 

interest rate markets. Because of this uncertainty, caution should be taken in 

estimating Ameren Missouri's current return on common equity in this case. 

However, all market indicators and authorized returns being awarded by other 

commissions suggest that utilities' overall rate of return today is at a historically low 

level, and will remain at historically low levels for the foreseeable future. 
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Because of the market's preference and demand for stable low-risk 

investments, utility security prices have been bid up, and their overall rate of return 

has declined. As such, it would be unfair to customers to ignore this historically low 

capital cost to utilities in developing the utilities' cost of service and rates. 

HAS THE TERMINATION OF THE FED'S QUANTITATIVE EASING POLICY 

RESULTED IN AN INCREASE IN UTILITIES' COST OF CAPITAL? 

No. The Fed ended its asset purchasing program on October 29, 2014 after eight 

tapering events, and interest rates for utility securities have not increased, but rather 

have been stable to slightly lower. This is shown on my Schedule MPG-R-5. 

Treasury yields, as well as interest rates for utility bonds rated "Baa" and "A" have 

actually decreased in the 13-week period average ending January 2, 2015, compared 

to the 26-week average. This is significant because the end of the Fed's quantitative 

easing program took place in the last 13 weeks. 

In these steps, the Fed reduced its procurement of collateralized mortgage 

agreements and Treasury securities from $85 billion a month prior to December 2013, 

down to nothing currently. Despite this tapering, and subsequent end, of the Fed's 

quantitative easing, utilities' overall rate of return has not increased. In fact, 30-year 

Treasury yields have fallen 119 basis points, and "Baa" and "A" rated utility bond 

yields have fallen 65 (5.25% - 4.60%) and 98 (4.80% - 3.82%) basis points, 

respectively, since December 13, 2013, the Friday before the Fed's first tapering 

announcement. 

While the Fed's quantitative easing does create uncertainty about future 

interest rates, it is not proper to interpret the risk as a certainty that interest rates will 

increase once the Fed's quantitative easing is terminated. 
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DOES THIS CONCLUDE YOUR REBUTTAL TESTIMONY? 

Yes. 
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Company 

American Electric Power Company, Inc. 
Cleco Corporation 
Duke Energy Corporation 
Empire District Electric Company 
Great Plains Energy Inc. 
Hawaiian Electric Industries. Inc. 
IDACORP, Inc. 
NextEra Energy, Inc. 
Northeast Utilities 
Otter Tail Corporation 
Pinnacle West Capital Corporation 
PNM Resources, Inc. 
Portland General Electric Company 
Southern Company 
Westar Energy, Inc. 

PROXY GROUP MEAN 
PROXY GROUP MEDIAN 

Source: 
Schedule RBH~ 1, page 1 

Ticker 

AEP 
CNL 
DUK 
EDE 
GXP 
HE 
IDA 
NEE 
NU 

OITR 
PNW 
PNM 
POR 
so 
WR 

Ameren Missouri 

Revised Hevert 
Constant Growth Discounted Cash Flow Model 

30 Day Average Stock Price 

Average Expected Low 
Annualized Stock Dividend Dividend Growth 

Dividend Price Yield Yield Rate 

$2.00 $52.51 3.81% 3.90% 4.40% 
$1.60 $51.44 3.11% 3.21% 4.50% 
$3.12 $72.19 4.32% 4.42% 4.19% 
$1.02 $24.01 4.25% 4.32% 3.00% 
$0.92 $26.14 3.52% 3.62% 5.10%:~ 

$1.24 $24.04 5.16% 5.27% 3.20°/o 
$1.72 $54.88 3.13°/o 3.19% 2.00% 
$2.90 $97.12 2.99% 3.08% 6.00% 
$1.57 $45.96 3.42% 3.54% 6.36% 
$1.21 $28.68 4.22% 4.44% 6.00% 
$2.27 $55.36 4.10% 4.19% 4.00% 
$0.74 $27.74 2.67% 2.80% 8.39% 
$1.12 $32.84 3.41% 3.54% 5.00% 
$2.10 $44.28 4.74% 4.83% 3.50% 
$1.40 $35.54 3.94% 4.02% 2.90% 

3.79% 3.89% 4.57% 
3.81% 3.90% 4.40% 

Mean High 
Growth Growth Low 

Rate Rate ROE 

4.56% 4.79°/o 8.29% 
6.50% 8.00% 7.68'% 
4.46% 5.00% 8.60°/o 
3.33% 4.00% 7.31% 
5.45°/o s.oo<Vo 8.71°/o 

4.40°/o 6.00(% 8.44% 
3.33% 4.00% 5.17% 
6.21% 6.40°/o s.os<lfo 
7.09% 8.00% 9.88% 
10.50% 15.00% 10.34% 
4.13% 4.28% 8.18% 
9.63% 12.00% 11.17% 
7.67% 11.21% 8.50% 
3.61% 3.70% 8.33% 
4.20% 6.00% 6.90% 

5.67% 6.96% 8.44% 
4.56% 6.00% 8.44% 

Mean 
ROE 

8.46% 
9.71% 
8.88% 
7.65% 
9.07% 
9.67% 
6.52% 
9.29% 
10.62% 
14.94% 
8.31% 
12.43% 
11.21% 
8.44% 
8.22% 

9.56% 
9.07% 

High 
ROE 

8.69% 
11.23% 
9.43'% 
8.33% 
9.63% 

11.31% 
7.20% 
9.48% 
11.55% 
19.53% 
8.47% 
14.83% 
14.81% 
8.53°/o 
10.06% 

10.87% 
9.63% 
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Company 

American Electric Power Company, Inc. 
Cleco Corporation 
Duke Energy Corporation 
Empire District Electric Company 
Great Plains Energy Inc. 
Hawaiian Electric Industries, Inc. 
IDACORP, Inc. 
NextEra Energy, Inc. 
Northeast Utilities 
Otter Tail Corporation 
Pinnacle West Capital Corporation 
PNM Resources, Inc. 
Portland General Electric Company 
Southern Company 
Westar Energy, Inc. 

PROXY GROUP MEAN 
PROXY GROUP MEDIAN 

Source: 
Schedule RBH-1, page 2 

Ticker 

AEP 
CNL 
DUK 
EDE 
GXP 
HE 
IDA 
NEE 
NU 

OTTR 
PNW 
PNM 
POR 
so 
WR 

Ameren Missouri 

Revised Hevert 
Constant Growth Discounted Cash Flow Model 

90 Day Average Stock Price 

Average Expected Low 
Annualized Stock Dividend Dividend Growth 

Dividend Price Yield Yield Rate 

$2.00 $50.54 3.96% 4.05% 4.40% 
$1.60 $49.91 3.21% 3.31% 4.50% 
$3.12 $71.04 4.39% 4.49% 4.19% 
$1.02 $23.73 4.30% 4.37% 3.00% 
$0.92 $25.93 3.55% 3.64% 5.1 0°/o 
$1.24 $24.85 4.99% 5.10% 3.20% 
$1.72 $54.47 3.16% 3.21% 2.00% 
$2.90 $94.09 3.08% 3.18% 6.00% 
$1.57 $44.89 3.50% 3.62% 6.36% 
$1.21 $29.41 4.11% 4.33% 6.00% 
$2.27 $54.53 4.16% 4.25% 4.00% 
$0.74 $26.51 2.79% 2.93% 8.39°/o 
$1.12 $31.86 3.52% 3.65% 5.00% 
$2.10 $43.16 4.87% 4.95% 3.50% 
$1.40 $34.62 4.04% 4.13% 2.90% 

3.84% 3.95% 4.57% 
3.96% 4.05% 4.40% 

Mean High 
Growth Growth 
Rate Rate 

4.56% 4.79% 
6.50% 8.00% 
4.46% 5.00% 
3.33% 4.00% 
5.45% 6.00% 
4.40% 6.00% 
3.33% 4.00% 
6.21% 6.40% 
7.09% 8.00% 
10.50% 15.00% 
4.13% 4.28% 
9.63% 12.00% 
7.67% 11.21% 
3.61% 3.70% 
4.20% 6.00% 

5.67% 6.96% 
4.56% 6.00% 

Low Mean 
ROE ROE 

8.44% 8.61% 
7.78% 9.81% 
8.67% 8.95% 
7.36% 7.70% 
8.74% 9.09% 
8.27% 9.50% 
5.19% 6.54% 
9.17% 9.39% 
9.97% 10.71% 
10.24% 14.83% 
8.25% 8.38% 
11.30% 12.56% 
8.60% 11.32% 
8.45% 8.57% 
7.00% 8.33% 

8.50% 9.62% 
8.45% 9.09% 

High 
ROE 

8.84% 
11.33% 
9.50% 
8.38% 
9.65°/o 

11.14% 
7.22% 
9.58% 

11.64% 
19.42% 
8.53% 

14.96% 
14.92% 
8.66% 
10.17% 

10.93% 
9.65% 
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Company 

American Electric Power Company, Inc. 
Cleco Corporation 
Duke Energy Corporation 
Empire District Electric Company 
Great Plains Energy Inc. 
Hawaiian Electric Industries, Inc. 
IDACORP, Jnc. 
NextEra Energy, Inc. 
Northeast Utilities 
Otter Tail Corporation 
Pinnacle West Capital Corporation 
PNM Resources, Inc. 
Portland General Electric Company 
Southern Company 
Westar Energy, Inc. 

PROXY GROUP MEAN 
PROXY GROUP MEDIAN 

Source: 
Schedule RBH·1, page 3 

Ticker 

AEP 
CNL 
DUK 
EDE 
GXP 
HE 
IDA 
NEE 
NU 

OTTR 
PNW 
PNM 
POR 
so 
WR 

Ameren Missouri 

Revised Hevert 
Constant Growth Discounted Cash Flow Model 

180 Day Average Stock Price 

Average Expected Low 
Annualized Stock Dividend Dividend Growth 
Dividend Price Yield Yield Rate 

$2.00 $48.18 4.15% 4.25% 4.40% 
$1.60 $47.92 3.34% 3.45% 4.50% 
$3.12 $70.14 4.45% 4.55%1 4.19% 
$1.02 $23.04 4.43% 4.50% 3.00% 
$0.92 $24.72 3.72% 3.82% 5.10% 
$1.24 $25.31 4.90% 5.01% 3.20% 
$1.72 $52.61 3.27% 3.32% 2.00% 
$2.90 $89.07 3.26% 3.36% 6.00% 
$1.57 $43.38 3.62% 3.75% 6.36% 
$1.21 $29.13 4.15% 4.37% 6.00% 
$2.27 $54.50 4.17% 4.25% 4.00% 
$0.74 $24.93 2.97% 3.11% 8.39% 
$1.12 $30.57 3.66% 3.80% 5.00% 
$2.10 $42.21 4.97% 5.06% 3.50% 
$1.40 $33.10 4.23% 4.32% 2.90% 

3.95% 4.06% 4.57% 
4.15% 4.25% 4.40% 

Mean High 
Growth Growth Low 

Rate Rate ROE 

4.56% 4.79% 8.64% 
6.50% 8.00% 7.91% 
4.46% 5.00% 8.73% 
3.33% 4.00% 7.49% 
5.45% 6.00% 8.92% 
4.40% 6.00% 8.18% 
3.33% 4.00% 5.30% 
6.21% 6.40% 9.35% 
7.09% 8.00% 10.09% 
10.50% 15.00% 10.28% 
4.13% 4.28% 8.25% 
9.63% 12.00% 11.48% 
7.67% 11.21% 8.76% 
3.61% 3.70% 8.56% 
4.20% 6.00% 7.19% 

5.67% 6.96°/o 8.61% 
4.56% 6.00% 8.64% 

Mean 
ROE 

8.81% 
9.95% 
9.01% 
7.83% 
9.27% 
9.41% 
6.66% 
9.57% 
10.83% 
14.87% 
8.38% 
12.74% 
11.47% 
8.68% 
8.52% 

9.73% 
9.27% 

High 
ROE 

9.04% 
11.47% 
9.56% 
8.52% 
9.83% 
11.05% 
7.33% 
9.76% 
11.76% 
19.46% 
8.53% 

15.15% 
15.08% 
8.77% 
10.36% 

11.04% 
9.83% 
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Ameren Missouri 

Summary of Revised Hevert Multi-Stage DCF Analysis 

Line Descriution Low Mean High Average 
(1) (2) (3) (4) 

1 30-Day 8.36% 8.67% 9.07% 8.70% 
2 90-Day 8.43% 8.73% 9.15% 8.77% 
3 180-Day 8.55% 8.86% 9.28% 8.90% 

4 Average 8.79% 

Schedule MPG-R-2 
Page 1 of 10 



Arr'"r~; E:+.-tr.:: Po.-.<;r c~ .. -rp>-rrf, lr" 
C''"'"Cwrvr.~·>n 
~'" Er.;-:g~ (;(lrp:<a:c-n 
Errp'co 0 •7e;t El...ctr:c Corr.panJ 
Gr~at Pf~-,.~ E~Nil'/ lr,c 
Ho.-.~--=n 8.ectr,c ll>:l•J~T:B. lr<: 
IOACORP. lr.c 
lle•!Era Er.;rgf.lr-.c: 
l(~·~•olllt''"" 
~<-< Ta~ C~<IX>"'~""' 
P,-,,.ada WHI Cop.!SI Cap::<a~C'i'l 
P~'~ Reo;.--'-'''"'· In-; 
PO<tar,:J Go<-.oral 8t<:tf.o Curp.;of 
Sr~.t.ic~fn Co-r..-~nt 
,.,.,.,~rEc.;rn.to-: 

Pro;«<tN ArMal 
Ea,o·,.,ys F.OtSh~re 

Arr><ocan EJ<-..---tr'o PoM-r C<·-f'~"l· IO<: 
0.-::.JCc<~..::<o':-on 
Du\~ E"""!;'l CN):•:··o~.;.n 
Err pre Ds'r--:t E<n-!t.c c~.;-p~nJ 
Gt-ut P:a·-,, En~'gflr..; 
H~.\-a-~o EJ~:'!r;~ ln-1•.~\r;B.Inc 

IOACORP, lr·o 
ll~otEr• Er.-<'9"1. IO<: 
I.'«<I".N•IU:Itw 
o:ter Tal 0:-rp.:>!a:~,.. 
p,no_;.:;le I':HI Cap!M C<:<~C":<a';~1\ 
p;(\, R~'"'-'"C<>. lr.c 
Pc<f•'"r:! G+c.-<r~l El....,(r,~ C<o-np~ol 

Sc...tr¥nCc--.-p.a'•f 
Wat.rEr,«fU.IO~ 

Pr~ • ..-<tNkou'OI 
D>.O-~n·:J Pa,-o...t Ra~o 

AEP $5151 
cr;L $5144 
DtJr( $72 19 
EDE $2401 
GXP $2014 
HE $240-1 
IDA S$.4&g 
/(EE $97.12 
~U !.-ISM 

OTTR Sta 68 
Plfo'J $~5~ 

Pmt $2774 
POR B2B-4 
so $~420 
\".R $'!554 

{14) 

l><:l~r 2012 
AEP $2M 
OIL $270 
DUi< $3 71 
EO€ $1 :>:2 
GXP $1 ~5 
HE $167 
IDA $3 37 
II'EE $4l'Jl 
flU $1 &"l 

OTTR $1 c.s 
P~N/ $3 50 
pr;-.r $141 
POR $1 87 
so $207 
~\R $215 

Arr-.C,.;_.o E1oc1o',; P<M-~r C.; .. -,-.p~o-1. Ire; AEP 
C'~o Cor!'<''<~'·"' CNL 
D.J•~ E""'!l'J c"'"""'"~on otrr: 
E"P'~ [h'r,-:t El«t",c Cc"Ti'•30f EOE 
G·eat Pra·r.;; Eo.org-11r.-o GXP 
llaoa'-•n E'"'tJi.o lr,j,.J~:r:><s. lr..; HE 
IOACORP. IO•> lOA 
t:fotEra Er""g-1,1nc NEE 
H~<thH>I Ut'~a r:u 
0::01" Tal CN~C«O~-on OnR 
p,r.,..><:le W<>ICop~l C<<V.·'<~-ro Pl." .'I 
PI:',\ R<c<c•RB. lr,; Pl:\1 
PO<t".-.j Ge,-~ral EJ~:tr.c COrTI" Of POR 
SC<.f.i;-<tn C<:·"P'"I SO 
WH!orEr.-«JI.Ir;; \',R 

Pr~,;,-;,t,<IA-nu~l 

Ca~O Roo~ 

A:r.;:-G~ Ei~ . .-tr;~ Po.,er CL""P~'•J, Ir-e AEP 
CJ«o cc-r,_,.,~.., CP<L 
CN\e Er.;rgf C~·•v.-ra<;C<n Dtrr( 
Err-P<e D~T.ct EI-<W'-c Corrpao-J EDE 
Great Pl<'o'r,~ Er.Hjl"f Icc GXP 
H~·'" ~n EJ.;ctr;.;; lr.d•.t>'.r,-a. lr•c HE 
IOACORP. lr,c IDA 
t:e•tEra Er.e<gf. Inc I lEE 
t:"'"";h~••tU~'~Q r:u 
0::-«Tel Cc-rpv<o~·vn OTIR 
P;-;;~:le WHIC,plool Ccor.-~-ra~-m PIN/ 
P~<\1 R<><'-''"'s. lr,c P~;',t 
PM'!"••1 G»·"-<tal Cl~:tfo<: C~"l"·P'"I POR 
S<O<_<tl"<<n CC·7·~'"'"•1 SO 
W~;!ar Er;"'g-1, loc ~·.R 

Pr<;..-ct<dA.'n<ID:>'~ 

lc,,.,\'Oi"C~;h FkJA~ 

C,:,rr.p-"•Y 
Am~i-can 8"'-~ P"""' Cc<Tpao-t. In~ 
C'...:.;. Cor>•O"a~~-n 
[}"\-" Er.o<gJ Cc.rp;<a':oo 
EIT"·P'•e o,::r:ct 8-=<t<'c ~r.r""l 
G:HIP1a·r,• Er~'9"1 IO<: 
H•h3 an EJ<-..-tr;~ loo$o>'.ri~. Inc 
IOACORP, lr.o 
l:~otEra Ec~tg{, lr.~ 

I:Ntl"a>IU:'":fi 
0-:!e< T<.l CNp:-ra-';:•>fl 
P,r.r._..~·~ \','.-;;\ C~p!M Ccorr .. ;-ra~<·n 

Pt:•.~ Re;C<'-'''""· lr"' 
p,,rfac;;! G<r.eral EJ<-..'lt;.;; o:..,r..,o; 
&_,,.rt_J-,..-nCc·rrpa·.,. 
~'o'<>W Er,e<g-J.IM 

ln~-

11~'<-r o_;;-.,f( 
AEP ($5251) 
Cl:l ($5141) 
Dlfr( ($72 19) 
EDE ($24 01) 
GXP ($26 14) 
HE ($2404) 
IDA ($54 f-0) 
NEE ($97.12) 
IIU ($45W) 

OTTR ($2a6-S) 
Ptto'/ ($.55 :>3) 
P1('~ ($27.74) 
POR ($.328--1) 
so ($4~ 26) 
\",R ($lS~) 

Ameren Missouri 
Revised Hevert 

Multi~Stage Growth Discounted Cash Flow Model 
30 Day Average Stock Price 

Low EPS Growth Rate Estimate in First Stage 

4 4V'h 
8 CO:O'h 
42'0% 
3 OO'h 
5 1U'h 
6 OO'h 
4 CV'h 
6~% 

6%'h 

'" 4 1U'h 
8 ~{>1'. 
6 60'h 
J 7(i;r, 
370;<; 

(151 

$311 
$282 
$387 
$1 36 
S1 42 
$1 72 
$344 
$483 
$201 
$1,11 

"" $1 53 
$1 9<5 
$276 
$221 

[31) 

4 7&'h 
7()(o'h 

4 1&% 
300% 
525% 
32C.'h 
400% 
sn'A. 
6.%% 
SOC.% 
420% 
8 39"1(. 
11 21\1, 
3/j..\1(. 
200'!. 

[16] 

2014 
$325 
$295 

'"' $1 40 
$1 49 
$1 76 
$351 
$512 
$2.14 
$116 
$379 
$160 
$2(..; 
$2$ 
s22a 

132) 

Ur~ 

45Cr'h 
450'l. 
500'1.. 
4CO% 
600'h 
400% 
2C<O% 
600'h 
8C<O'h 
15 ((i'h 

400\-; 
12 OO'h 
500% 
350',~ 

600'h 

[171 

$3 39 
BM 

"'" $144 
$1 57 

"" $359 
$543 
$227 
S125 
$39-4 

'"' $216 
$2% 

"~ 

[33] 

{18] 

2015 

"" sm 
$-437 
H49 
$165 
$1 89 
$365 
$576 
$242 
$1 33 
$-409 
$1&5 
$227 
$300 
$241 

2013 2014 2015 ZIJ16 
6-400'h 6375% 6350'h £.325\1, 
54 001(. 54 75% ~ M'h ~ 25% 
78 00% 74 50% 71 00% 67 5JJ'h 
5~ OO'h 67 OO'h E.:l OO'h 65 OO'h 
5500% 57.75% €050% 6325'h 
61 00% EQ 50% 64 00% 65 50'h 
4300'/o 4<500% 4HoJ>I 5200'h 
5..\00'h 5475'h 550.JJ% 0.<525% 
59 OO'h :.a 7511, sa~% ss 25>1 
8700'!. f•lOO% 73CoJ>I WCoCI'h 
SS 00% $9 W'h 61 OO'h 62 ~-01(. 
45 00% 0 C"J-10 47 CoJ'h (3 O•J% 
6100'!. 5'325% SSW\'\ 5275% 
7500\1, 7425% 1350'h 7275% 
55001(. 5625% 51.~'h 5875% 

!471 [451 [491 !501 

ZIJ13 2014 2015 2016 
S1&9 $207 $215 H24 
$152 $161 $171 S181 
$302 $300 $29-3 $295 
$092 S09-4 $095 $097 
!078 SO<B $095 S10-t 
S1Ci5 S111 $117 S124 
$1.49 S1 61 $175 $1 £-0 
$261 $281 $301 $324 
$119 $120 $133 $141 
$097 $09-4 !091 $087 
$211 $225 $240 $2~-"i 

$069 $076 fOS--l $0&3 
$120 $120 $120 $120 
$207 $212 $218 $223 
s1n s1 n S1.35 s1_42 

[65 

5110114 12131114 680/15 6f3.JJ16 
$000 S120 $215 5224 
~000 $092 $171 S181 
~00 5161 $29-3 $2\/5 
$0((1 $055 $095 $097 
SOOO ~047 $09-5 S104 
SON SQ6l $1.17 S124 
SOC'O S'.H8 S175 1190 
SOW $158 $301 S324 
S!JC(I $072 $133 S141 
s.ooo $059 $091 $087 
$0({1 $127 $240 $25<1 
SOC>O $042 SOB-4 $093 
$000 $1J72 S120 $120 
$.000 $124 $218 $223 
SDOO $073 $135 S142 

2017 
$3 70 
$33~ 
$-456 
$1 53 
$1.73 

"~ 
5-372 

"" $257 
$1.41 
$-426 
$211 
$233 
5317 
$248 

[351 

2013 
6400% 
5..\00% 
78W% 
&!OC.% 
5500% 
61 (l(,'h 
43W% 
5..\00% 
5900% 
871)(,% 
58(l(,'h 
45C>U',\ 
6100% 
75(•0% 
5500% 

{20} 

2018 

"'" $3 52 

"" $1 59 
51 82 
$202 
$3W 

"" $274 
$1 49 
$-443 
$229 
S251 
$323 
$255 

!061 

2017 2(124 
63CV% 6.3CV% 
57 CO:.% 57_00','; 
6-4CV'h 6-40C.% 
64W% 6-4CV% 
f-"i(o}'h f-'500)1 
67 CO:.% 67 00% 
SSCV% ~OC.'h 
57CV% 57.CV'h 
58 (o}'h 58 [A}.., 

59 C'J'h 59 C>J'h 
64CV'A. 64CnJ% 
49CO:.'h 49(0:.% 
50 C•)Y, 50 OC•% 
72Wh 72C•J'h 
60 OCi;<. 60 CPJ'h 

[21} 

N" 
'"' $367 
$4\i<S 
$1 53 
S1 91 
$2W 
$389 

"'" S200 
S1 SS 
$-461 
$2-'.<i 
$263 

"~ 
$263 

[?2l 

2.:020 

'"' 
"" $516 
$169 
$201 
$216 
$-Ho) 
$722 
$-307 

'"' '"' "" $276 
$353 
$272 

[l5] 

Ptuof '" 86S'h 
eo:;>o 
83:i% 
823% 
867% 
947% 
776% 
801% 
7.75% 
7.411'. 
9C·O'h 
840% 
802'!. 
927% 
829% 

1811 350 
173~ 378 
17_e-t 39<) 
1841 401 
16W 369 
14~9 3.13 
1812 39.4 
17_3-~ 3 78 
192g 419 
2196 477 
14!$5 325 
1350 293 
1s2a 332 
1612 350 
17,01 370 

"'""' 8.%'h 16fn 369 
l.'a< 947% 2196 477 
,,., 7.41% 13M 293 

!231 

'"' M02 
$539 
$175 
$210 
$225 
$-413 

'"" $324 
S175 
$501 
$281 
$28"9 

"" $283 

1241 

;.oro 
~-4 20 
S563 
S1 S2 
$>N 

"" '"' $79'~ 
$341 

"" S523 

'"' $303 

"" $2~ 

(/,<)] 

[~] 

Nn 
!481 
!-4.31> 
ssea 
S1W 
$2 ~1 
$244 

"" '"' $3 57 
$193 
$547 
$3 13 
$3 17 
MOO 
$307 

[411 

[26) 

"" '"' $4 5~ 
$1316 
5100 
S241 
SH-"i 

"" "" $374 
$202 

'"' "" "'' "" $321 

!42! 

[17] 

2025 

'"' $481 

'"' ~21).3 

H52 
$267 
He~ 
$916 

"'' S211 
$5£<3 
5343 
5347 

"" "" 
[43] 

[20} 

$$~ 

$503 
$673 
$217 
$264 
S28<l 
$511 

"" $409 
$221 

"'" '"' $]63 

'"' "'' 
(~4] 

[~! 

$5.76 
$520 
$7.0-t 
$227 
$276 

"" "" $1002 
$-423 
$231 

"'" $375 
$379 

"" $367 

[45} 

!30} 

"" S550 
$7.37 

"" $289 

""' $559 
$1049 
t4.47 
$241 

'"' $392 
$397 
$501 

"" 
[!,6) 

2011 2o18 2019 202\J 20.21 2on wn 2024 N25 2020 2021 202a 
63Wh 63[..)% 63007\ 630)\!o 6300'!. 6300% 6300% 630l'h 63Cl<M 6l0l% 6300'!. 6300'!. 
57.00'!. 57.00>1 570J% 570J% 5700% 57W'h 57C>U'Io 57.00% 5700'h 57_C(i% 57Wh 57.00% 
6-4 oo·;~, M 0011. 6--1 Ol'h 6--1 00'>1\ <A C()% 6-4 00% 64 OO'h 6-4 00'>1\ 64 00:.1 <A W'h 6-4l>Yh 6-4 00% 
64Wh 64Wh 6-4W% 640H 6400% 6-400>. 6--IOO'h 6400'1.. €401)'h 6400% 6400'!. 6400'/, 
E.:IC{I\Io 6000\lo 0000% 660)1(. &30C.% &SCoJ'h 60Co0% 6600% MOO'f.o 6000% 66001(. E-600% 
67.0(1% 67 0011. 67 00>1 67 00>. 67 00% 67CV'h 67.00% 67.0C.% 67.0Ci% fil_OOY, 67 Wh 67 OC.'h 
55Wh 5!>001(. 550l'h 5501» ~-500% 5500'!. 55CV'h SSOJ'h 550U'h ~.SOO'h 551Xi'h 5500% 
57 or.rh 57 00\lo 57 00% 57 OJY. 57.00'h 57 00% 57.(0:.>1 57 00% 57 OO'h 57.00% 57 OC.'h 57 OO'h 
S$00\1. 5S001(. 5800>1 58CUH 5'300% 5800'h 5800% 5800% ~.~()0% 5'300% 5800% 5800% 
5900'1. 59001(. 590J\I, 590l\lo 5900'!. 5900% 59W'h 590l'h 590C.% MC'JY. 5900% 5900% 
6-40Ch\ MOO~(. &1-0l',l; 640J'h 6-400'h 6-4(-o-'h 6400'h 6400% 64_00'1.. 6-400% 6-40•J'h MW% 
4900-h 49C,lll. 4900'h 490)% 4%•)% 4900% 49CV'h 4900'h 4900% 4900% 4900'1. 4900% 
5000h &OV:i'h 5000% 500J'f, 50CoJY. 500001. 50CV'h ~OJ-'h 5000% 50C'J\Io 5000'h &OOO'h 
72CO:.'h 7200% 7200% 72C.Yh 12W% 72CN'h 7200% 721Xi'h 7200% 7200% 7200'!. 7200% 
600Wi 6000% E.OOO'h 600)\1, $-)001(. 6000% £0(~;1'. 6000% MOO'h 6000% El.lOO'h MOO'h 

[51] 

$233 
$1 92 
$292 
sow 
S114 
51 31 
$2C<i 
$348 
S1 49 
toe3 
$273 
$103 
$1.19 
s2n 
$149 

$233 
$1 92 
S292 
so~a 

$1.14 
S1 31 
$2~5 

$348 
$1.49 
$083 
$273 
S1 03 
S1.19 
$223 
$149 

[52] !Sl] 

2018 2019 
$243 $2 54 
$200 $2[<1 
530-t $317 
S1 01 $1 N 
$120 $1213 
$135 $1~ 

$209 $214 
$369 S3W 
$1 59 S1 f.S 

soea S09l 
$283 $2&5 
$112 $121 
$125 $131 
$236 $245 
$153 $158 

6130118 
S243 
S>W 
BO-t 
S1 01 
$120 
$135 
$209 
$369 
$159 
$088 
$253 
$1.12 
$125 
$23-5 
$1 53 

6/30119 

"~ 
$2C'3 
B17 

"N 
$1 2>3 

"~ 
$2 14 
$3 .-.J 
$1M 
M93 

"~ 
$121 
S131 
$245 
$1 58 

[54! !55! !56! !57! [S.Sl !591 !£01 

202\J 2U21 2022 2023 2D24 2025 2020 
$265 $277 $290 $303 $317 $331 $347 
$219 $2~ us s2so UEQ un S287 
$330 $345 S3&J SJ77 S394 $412 $431 
s1 oa s112 s1.11 s122 s1 21 s1 33 s1 39 
$1 32 $1 39 $145 $1 52 $1.59 $1.&3 $1.74 
$145 $1 51 5157 $164 $1.71 S\.79 S187 
$220 $227 $2313 $.241 $257 $269 $281 
$-412 Mn M~ Mn MH Mll MM 
$178 $18-a $1% $207 $217 $227 $237 
$0B $103 $109 $1.14 $119 $124 $130 
$307 $321 $3~5 $350 $3&5 Sl83 $400 
S1N S13~ $1-'.<i $1~ $160 $1M $178 
$1 ~ $1.44 $1 51 $1 58 $1 60 $1.73 $1 81 
$2~ $265 $2M $2M Sl~ $315 $3~ 
$163 $170 $1.76 $1.8--l $193 $201 $211 

00)122 

[61] 

2027 
$363 

"'" M51 
$1.-'.<i 

"" $100 

"" $571 
$2~ 

"~ 
U19 

"" '"" $3_45 

"'" 

$2(.5 
$219 
$3 :l-J 
$103 
$1 32 
$145 
$22~ 

S-412 
$178 
$093 
5307 
$129 
5133 

$277 

"~ 
$345 
$112 
$139 
$1 51 
$227 
S-433 
s1 ea 
$103 
B21 

SHO 
$239 
SH.O 
$1.17 
$1.45 
$157 

Sl03 

"'" $377 
'"' "" "" S1 27 

$331 
$274 
14.12 
$1 33 

"M 
$1.79 

$347 $363 

"" $163 

'"' $1 ~4 
$265 
$170 

"" $-40.5 
$1 !;.3 

'"' $3~5 
$1.., 
$151 
$276 
$176 

$122 
$152 

"" "" $-4 77 
$207 
$1.14 
$350 
$1 53 
$1 58 
$2<0 

"" 

$1.59 
$1 71 
$257 

""' $217 
$119 
SH-6 

"ro 
S\.66 

"" S1 93 

"" $522 
$227 
$12~ 
$383 
$168 
$173 
B15 
$2 01 

$287 S300 
$-431 $451 
$1 39 $1.-'.<i 
$1.74 $1 a-2 
$187 $100 
$281 $294 
$545 $571 
$237 $248 
$1 ~ $135 
HOO H.19 
$1.76 $11!--\ 
$181 $100 
$330 $345 
$211 $2ZIJ 

$379 $9700 
$313 $%£.6 
$472 SH2H 
$1 52 $-4390 
$191 $-4897 
$205 $-44 03 
$307 $1012"5 
$593 $1e233 
$259 !-%29 
$1.42 $5301 
$-438 $10233 
$1_92 55293 
saa SW61 
$361 $£079 
S2~ $-553.-> 

$100_<{) 
$%79 
$136&3 
H542 
$~83 

'"" $10433 
$188 31 
SS.SM 
$5..\_4~ 

$100.71 
$5485 

""" S.e.l40 
$6767 

Schedule MPG-R-2 
Page 2 of 10 



Ameren Missouri 
Revised Hevert 

Multi-Stage Grmvth Discounted Cash Flow Model 
30 Day Average Stock Price 

Average EPS Growth Rate Estimate in First Stage 

lo "'~' 

Arr~tCM EJ<o:tt"c P<•,\H Cc.rrproj, Ire 
CO~<~ Cvrp::·•a:·'n 
DL•'<> Er.etl)'/ Ce<~""'"~"n 
Errp'ce O•;tr.ct El""--tnc C.;:;.p"'l 
Gr•ol P1a'r.~ Er~rgtlr._ 
H•,..-•-~n EJ+:tr..:: lc·~J>~.nu. Icc 
IDACORP, loc 
r:~·tEra Er.'=<gJ. I n-o 
ri'Jo.~•HStU'J~p 

0':!..-Tal Cc<r.,ra:·c·n 
P.r,N>;'a 1.',\;;tC~p!:.l 0-<p:·ra:.,.n 
Pl:\1 R~;vu•<B. lr,·o 
P«f<"Jd G=i;'Ofal Elr-:tr;.o C"'P'"I 
So-•J-,"'n CVTf'O.~I 
I.','H'.;r En«gt. lr.c 

Prc;o<ct«JAJ-,, .. J~I 
E..,r."np E"'r SO><e 

Acr-or'-:an Bc-:t;.., Po."" C<:•O"f'"'•f. I n-o 
C! .. v:~Cvrp::·r<~·:·n 
DL·<~ Er,.rgJ c.,,,.,ra~vo 
Errp'e o,_tre:t EJ"'ctcc <hTj:-.nJ 
GreatPl<l'-n;Er .. rgtlr-c 
ll~.,-,-,n E'+:t';; lr,Jv>':r•H. lr.-c 
IDACORP, lr..o 
~~~·tfra En<rgf, Inc 
r:Ntl',N;IU1T';"' 
o:t'=< Ta1 Oo•r~<c~-:;n 
P.M<>·:Je \',\;,;\ C~t•l!>l C"'poortt~.:.n 
pr;\IR••"'•"'~•- tr-c 
PM';r,.j G'i-c,.,al BK\C._, CV"r<'"f 
SWJ"~<n CC·c~~r;-1 
wa+•rEr.f<;u. I n-o 

pr.;:.;..,;t~dk.rJJ~1 

o-·,.;J.<r.d P~r-=·•.>t R~~o 

A'C .. '-can £1<-.-uic P"'""' ec,,.,p,nf. lr..:: 
C'c.:o C~<p:ec~.,, 
Du'" Er"'r!;rt C<-·pc~~~~.; 
Errp'~ D>':r,;!EI~ctcc Co;.->·t-.~1 
GreotP' .. ,Or.~ tl,.;gJ lr.c 
H~·"'-3" fio<ctr:.O lnd-B't.~s. lr.c 
IDACORP. lr•C 
N;;,t£ra tl-=rgJ, IM 
Nv~~~a;tU:'~e;; 

o:tt<Tal Co::~t.::•O::·>n 
P.r.o~,:Ja W;;;t Cap !!>I C~r~.,r•Oc·n 
P1(1,~ R~oo•.o•«>. lr.c 
Pc<fr,j GHt«r~l Ei~.;:(r;c C'O<Tp.:lrrf 
So-.1'.>-=rn Coorrpor,·t 
w~o+..rEn«w. lr-o<: 

Pr~;o«t~ kru~l 

Ca>M Rcr,,~ 

A£P ~52 51 
CNl $S1.44 
DtM $7219 
EDE S24 01 
GXP $20 14 
HE $24W 
lOA $5-IM 
~:H 597.12 
r~u $45 ~ 

onR s2e<.a 
P:.w sss :3-3 
P111.1 $27.74 
POR S-328-l 
so S-1423 
\.".'il. $35 54 

[14] 

AEP 52S3 
C11L S270 
DUK $371 
EOE 51 32 
GXP 51 3& 
HE $167 
IDA S3 37 
IIEE ~l"3 
~~ $16"9 

OTTR S1 (6 
PIN/ $3 SO 
pr;~ $1 41 
POR S1 87 
so $267 
\',R $215 

44D'h 
6[(;\1, 
420\4 
3((;\1, 

~ 10'h 
600'h 
400',<, 
640'h 
600'h 

4 lO'h 
650'h 
6W'h 
3 70'h 
3 7Cr'h 

!15] 

2013 
$3 12 
5283 
$383 
$1 :>6 
$142 
$174 
$348 

'"' $202 
$116 
5364 
Sl 55 
$201 
$277 
$224 

[311 

IJ6l 

S32B 
$)00 
!4 Cr5 
$141 
s1 ;:.o 
S1B2 
$360 
~514 
~217 
$1 28 

"" $1159 
$217 
$287 
$23.3 

117] 

2015 
$341 
$3-<t; 
$-423 

"~ 
$158 
$100 
5372 
$545 
$23'2 
$142 

"~ 
$1 &? 
$233 
$297 
$243 

(331 

pal 

''"" Sl5!l 
5347 
!-442 
$1 50 
S167 
S19·'l •w 
$5&) 
$£49 
Sl 57 
t-411 

'"' $251 

"" "'' 

2013 2014 2015 2016 
€-IOCr'h 5375'h 63~'l'h 5325'>1 
5UlO'h 54 751'; 55 ~'h W 25% 
78 OO'h 74 S<J'h 71 C•O'h 67 ~.()% 
6-SOO% 51.C<O'h 6-00G% 155C>O'h 
55 OO'h 57 75'11 60 5Cill 6~ 25% 
61.00'1; 62%% 6400% f.5~.()v; 

4300'.1 000% 49C•J% 52C>O'h 
54 00'11 64 751'; 55 S<J'h so 25'h 
59 OO'h :JJ 75'>1 sa sov; s.s 25'>1 
87.00% W OCI'h 73 OO'h M 00>1 
59 OO'h 59 W>l 61 00'>'1 62 W'h 
45 OO'h 45 Wh 47 C(l'h 4~ OJ'h 
6UO% 5S 25% 55 50'h 52 75'h 
75 OO'lo 74 251':. 7J W% 72 75% 
55 OO'h ~.a 25'lo 57 ~.()'h 5-S 75% 

[471 146! [49! [50! 

~" 2016 
Am"'··:M El<o:tr•: P<M~f CC.T·f".nf. lr.c AEP "" $155 

S2 C•a •m 
$3 02 
Hie-.\ 
$()87 
$114 
51&;; 
$252. 
~1 27 
$1 03 
$2:20 
$076 
$120 
$2 13 
S1 31 

$216 
$1 81 
B(DJ 

5096 
$OW 
$122 
S\52 
$303 
$1:>6 
$1 03 
$241 
$087 
$1 30 
$218 
$1 40 

$225 

"" $293 
C<~<>C<>rFva~·'n Cl:l 
Du•.~ Ener;u C<:<po;;ro~.:on ov,.:; $302 

$093 
~078 
$Ho5 

En"ptc [),~~<:! EJHt•:c C<:>rrpaot EDE 
Gco•t P:a'r.o En,.;gl Inc GXP 
H~h~'->1 EJo«'Tc lno!-ntr;o;, Inc t~E 

IOACORP. lr.o IDA ""' $262 I.'NtEra Er....-;u. lr.; r;EE 
t1C·r"J-,~a;t U~!~H IIU $1.19 

S1.01 
$211 
S070 
S1 23 
$207 
$1 23 

D':or Tal C~p-"a:-~n OTTR 
p,r,o~.~~ w~~1 Ceptal C"rpc<a~-c-., PIN/ 
PI<'A RBCl'"<CB, IO•O Pl;'.1 
P<·rhnd ~--=r~l EJtdf.c Ccom>-a"•l POR 
Svv'.C~rn Cv-.p->nt SO 
Wc;!>r Er.o><" , lr,c WR 

Prc:>;-=<t~A.· .. ·.•J'>lDo!• 
Ire'""~"' Ca'h Pe:w> 

Arc_,.,.,_.n Ei<ctf.c P"''·"' <hT~._.c,l. lo~ 
O;;.::oC.Orr.,'•~<>n 

D~\"' Er,.;rgl C"'>""'a~vn 
Errr•·e Do'w.tEJ~c<.r;~ C<'"~""l 
Gi'c>t Plai",s Er.~'ll'l In~ 
H3Mr 3n E'-=<:to;< lr.d•,>tr•H. Inc 
IDACORP, tnc 
r:e.tEra Er.~rgt.lrc: 
r:orth~a;tU~'~"' 

0::<< Ta~ C~·rp:-ra~ . .;:.n 
P.r.n¥.1e W~-.1 C<pl!>i C"'P'"'~<:·n 
p~;•,1 Row"rce;, lr,e 
P.:-rhod G<~""ral El<-.-v;c C''"'l"'•l 
&>U".I',.,.,n c.:..,-~~n)' 
w~'~' Ec,.;gy, lr.~ 

[6-1) 165) 
In~ a! 

Ttc~o;r Ov':'<'C>N 5130J14 
A£F (S52 51) HI 00 
Clil (~51?1) ~000 

OUK (Sn 191 SO 00 
~DE ($2~011 ~(100 

GXP (5<'5 141 ~0 00 
HE ($24 Cl.fl SO (h) 

IDA ($04 ~.01 S.O 00 
NEE ($97.12) ~0 GO 
l.'lJ ($45 00) $0 C.J 

OTIR ($2a €-B) $0 GO 
PI,","/ ($55 3o5) ~00) 

Pll\1 ($27.74) $000 
POR ($"!2 6-4) $0 GO 
SO (M4 2a) $0 00 
Wl. ($3554) $000 

)<><'] 167! 

12131114 sr.:~l/15 

$120 $216 
$ON 5181 
$1 «2 $3(•) 
50~ 10&6 
$0~7 $OW 
$064 $122 
50£-0 $181 
$159 $303 
~073 $1::.0 
S06l $1 03 
51 27 $241 
$043 $067 
W75 $1:3-J 
S124 5218 
S014 $1.40 

$093 
5100 
$13•J 
$20) 
$32a 
$1.45 
$1 03 
$257 
$o•a 
$1 33 
$224 
S\49 

lfal 

$225 
$1"" 
S2SB 
$0\<3 
SHB 
$1 30 
$2(>) 
$325 
$1.45 
$103 
$257 
$VW 
$1 33 
$22~ 

$1 49 

p&l 

2017 
$372 
B70 
~462 
$15!> 
$176 
$207 
$397 
$6 16 

'"' $173 

"" $223 
$271 
$319 

'"' 

2013 
€-100;!, 
54001'. 
780>J'h 
6800'.'. 
5500'h 
61 (•Ci'h 
43CO:.'h 
5-I(.Cr'h 
59C•i'h 
87(o:J% 
SSWh 
45({i'h 
61 ((l'h 
75((1% 
SSC(I'h 

!201 

$3&9 

"" '"' $1 61 
S1 &> 
$216 
$-410 

'"" sn5 
$191 
$-\~ 

S245 
5291 
$33·) 
$275 

!35] 

63 (D);<; 63 DO% 
57 D•);<i 57 OO'h 
64(DJ)!, e.tCV'h 
MO<J\4 MOO;<; 
MOO'h to?C'J'h 
67 00% 67 O(i'h 
55 CV"h 55 CV'h 
57(0)\t., 57('JJ.<, 
5-S 00\'i 5S C"i'h 
59CV'h 5900% 
€-IV>'h MM'h 
49CV% 4900% 
50[(,'h ~-OV>'h 

72C'J'h 72M'h 
60CV'h 6000'h 

121! 

""' S-1.16 

"~ 
$1W 
$1"" 
$2:<15 

"" $<593 

"~ 
S209 
$-HS 
$266 
$312 
$343 
$287 

{37] 

{221 

$-126 

"" "" $173 
$2Co5 
~13<; 

S-H1 
$733 

"" $127 
$485 
$287 
$333 
S3W 

"" 
[331 

2017 2018 2019 2020 
6J CV"h 53 W'h 53 OCrl'. 
57 OO'h 57.VYh 57VJ'h 
64 00"11 €-1 (DJ'h 134 (l(r'h 
64 OO'h 64 00% €-1 W'h 
WOO'h 6-0NI'. MOQ% 
57.00'1> 67.00'h 67 00% 

6.3Wh 
5700'"' 
&400% 
€-IOO'l. 
&SOO'h 
67.00% 

ss 00\4 55 001':. 55 ()}'l, 55 0)% 
57 00% 57 OO'h 57 00% 57 OO'h 
ss OO'h s~ OO'h 58 orn. 58 to(r'h 
sg oo-·h 59 C•JV. sg cun 59 00% 
64 W'h €-1 C•J'h S~ N% 64 OJ% 
49Wh 490Ci'h 490•:i'h 4900% 
~~ C•Cfh 50 C•J'h 50 CUJ'h 50 OO'h 
7200'.1 7}00\'i 72(oQ'h 7200"h 
woo--.. 60(•0'/, 60N'.I soow. 

[51] 

2017 
$235 
S211 
S295 
BOO 
S116 
$139 
$218 
$3 51 

"" $102 
$274 
51.Co9 
S1 35 
!23•J 

"" 
1691 

6130117 
$2 35 
$2 11 
$2&5 
$1 00 
$1.16 
$1 39 
$218 
$351 

"~ 
51 02 
S274 
S1 09 
$1 35 
$230 
$1 58 

[52) 

2018 
$2.45 
$225 
$309 
$1 03 
$123 
5145 
$220 
S373 
$165 
$113 
$2.&5 
~120 

'"' $236 
$165 

ISll 

"'" $2.57 
$2.3-3 

"" $1.00 
$1 2'<1 
$1 51 

"'' $395 
S\70 
S\24 

"" $1.3•J 
$1.56 
$2~7 

$1.72 

[70] 17'1 

WJ/18 6130119 
S245 $257 
$225 $23.3 
BO~ S322 
5103 $1 (<; 

$123 51 20 
$145 $1.51 
$225 $234 
$373 $.3&5 
$165 $170 
$113 $124 
$1£B S2W 
$120 $1 :>0 
$145 Sl :JJ 
$233 $2 47 
$1 65 $1 72 

!5-4! 

2020 

"'' $252 
$337 
~I 10 
$1 3<i 
$1 5-S 
$242 
$4 18 
$1 67 
$13-4 
$310 
$1.41 

'"' $257 
$1&) 

S2&g 
$252 
$337 
$1.10 
$1 :>6 
5158 
$242 
$418 
$187 

"'' $310 
$141 
$166 
$2.57 
$1 so 

10 11 
I:.,...,~·. eSc<' . .,~.,., 

Proof IRR 
~100 874\1, 
\Yl~ 85-S'l. 
YlOO 841% 
~1((l 832% 
t1<lo:j 676'h 
Mcq 992'h 
Mcq 612'h 
~~lOC) SOS'h 
(1-JOC) 792'.'. 
~1oo a 51'h 
!~D:l 912'h 
MOCJ 87S'h 
t}1CCJ an'h 
~~]~ 931'h 
Y.lOO 867').. 

OCF R~oul 
f.•Mn 867'h 

12 13 
Te<rr,-n.l Torrr·.-.• 1 

1592 30 
1499 3<'5 
1757 382 
1799 391 
1653 359 
1317 2E-o; 
1634 3SS 
17.12 372 
182a 397 
1579 34l 
1481 322 
12M 269 
12~ 273 
1598 347 
1541 3~S 

1565 340 
"'-•• 9fl2'h 1828 397 
!.'.n 792% 1236 269 

j2.J.I 

H.45 
H67 
ss:<J 
5179 
S216 
5247 
S-45-S 
$772 
$342 
S244 
$500 
$3(.3 
$353 
$371 
$313 

2to21 
53(>)% 
57.((J'h 
&4 oov. 
€-l((i'h 
MC(J'h 
571))\>1 
ss CV'h 
~7.(<)% 

5S C•)'h 
59 C•)V. 
64Qo)'h 
49(o)V, 
so (•)% 
72Qo)')'; 
e.oor.w; 

[55] 

2to21 
5261 

""' $352 
$1.15 
5142 
S165 
$252 
$440 
$1 so 
$1 ~-~ 
$324 
$1 51 
$1.77 
$267 
SH3 

(731 

6130121 
$281 
$260 
$3~2 

$1.15 
$1 42 
$155 
5252 
!440 
$19-3 
S1 44 
$324 
$151 
$1 77 
$267 
5183 

{241 

$4&3 
H92 
$575 
5187 
S1:2Q 
$258 

'"' !8 12 
$361 

"M 
"" $327 
$373 
$367 
$327 

[~! 

!25] 

"" !487 
$5.16 

""' $195 
$H7 
$269 
$4% 
~·~52 
$379 
$275 
$552 
$145 

"'' "M 
5341 

!411 

[21;] 

[421 

[271 

'"' $5~3 

$565 

'"" $214 
$H9 

"'' $545 
$932 
t-414 
$301 

"" $378 

"" $442 
$373 

[431 

2022 2023 2024 2025 
6300'h 63VO'h 63CV'h 63COW. 
57.00'h 5700'h 57.CO:•'f.. 57N'h 
€-IOO'h e.tW~J; e.tOO% 64C•)'h 
6400% MO'J% 64CoJY.i €-l(o)\1, 
0000% 6600% WC•)'h MIZ!'h 
6700\<.i 6700';'; 67VJ'h 67.C01\ 
5500'h 5SOO'h 5500'h 551))% 
5700'h 5700'h 5700n SHoJI'; 
5800% 5800% SBCV'h 5-SC•)'j, 
~9oon ~-9o•:.Y.i 59Coi'h 5900% 
€-1 OO'h €-1 00\4 64 C'J'h M.C.Y;<; 
49 OOY. 49 VO'h 49 OO'h ~91):i'h 

5000% ~'lOO'h 50(0:.% 501})% 
7200% 7200'/, 72((1\>1 72t.r.H. 
6000% MOO'h 60C'J% MOm 

!l"3! 

"'" $293 
SH'l 

"" $120 
$1.49 
$173 

"" "" $209 

"" $H8 

"00 
Sl 87 
$279 

'"' 
1741 

$293 
$HO 

"" .. ~ 
$1.49 
$1.73 
$263 
$463 
5209 

"~ 
5338 

"w 
$1 87 
$279 
$1% 

157! 

$307 
$294 
$365 
S125 
$1 57 
$161 
$274 
$485 •m 
$162 
$353 
$169 
$100 
52.91 
S205 

[!51 

5307 
$294 

'"' $1 25 
S157 
$1.81 
$274 
$485 

"~ 

"" $353 
$169 
St 00 
$2.91 
$205 

1501 1591 

2025 

"" '"' "" $137 
$171 
$1 S3 
$3(0) 

$531 

'"' $1.77 
$387 
$1 &S 
5215 
$318 
$22~ 

[761 I'll 

5321 $33-3 
$308 $322 
$403 $421 
$1 31 $137 
$1 €-1 $1.71 
$169 $1~ 
$287 $3(o) 

$50·3 S531 
$230 52«1 
$170 $177 
$370 $387 
5177 $185 
S205 5215 
$3(4 5318 
5214 $224 

raJ 

$55~ 

$591 

"" $22'3 
$271 

"" $570 
$975 

"" "" "" "" '"' t-462 
$391 

1441 

sse; 

"'" "" "~ 
"~ 
$323 

'"' $1019 
$453 
$329 

""' $413 

"" •w 
S4C'3 

[45] 

2020 2(]27 
BW'h 6307,1; 
57.Wh 5700'h 
64 lfJ'h 64 OJ% 
64 OO'h 64 CoJ'h 
56 CO:i'h 56 CV'h 
67 lfi'l> 67 OO'h 
55 O:i'h 55 00% 
57.00% 57.CV'h 
5-SCoJI'. 58Coi'h 
59 OO'h 59 OO'h 
64 Co:i'h 64 C•Th 
49CoJ'h 49CoJ% 
SO OO'h 50 C>J'l. 
7200% 721))% 
00 Ol'i'h 60 OO'h 

!«H 

$351 
5337 
$441 
$1 43 
$179 
$207 
5314 
$5:.0 
$251 
SlM 

"" "" $225 
$.333 

"~ 

[781 

"" $337 

'"' $143 
$179 
$207 
$3 u 
$5l"3 
$251 
$1W 

"" "~ $225 
$333 

"'' 

161! 

5367 
$352 
$461 
$1 50 
$1 87 
$216 
$-323 
$581 
$263 

"" "" 5202 
sns 
S~4g 

52.45 

613<]127 
$367 
$352 

''"' $150 
$197 
$2.16 

"" $581 
$263 
SUM 
t-423 
5202 
sns 
$343 
$2.45 

1301 

2028 
$$10 

"~ 
$7.53 
5244 
$297 
$337 

"" $10M 
$4.74 
$3~4 

S592 
$432 
$491 

"" "" 
[-0! 

rooo% 
57.00% 
MOO% 
64C(I'h 
MOO'h 
67.W'h 
5SOO'h 
57.00'h 
581))',<, 

5900'lo 
64Co:i'h 
4900% 
50(o)'lo 
7200% 
6(11))% 

1621 lOll 

202d 
$38-1 

"" ... ~ 
Sll"3 
$1 00 
$22a 
$3.43 

"" $2 75 
$203 
$443 
$212 

"~ 

"" $2E<i 

IWI 

$100&5 
510052 
$13720 
$455-1 
$5105 
~670 
$10540 
$1&864 
U13.9 
$5<l41 
$10685 
SS552 

""' $8450 

"'" 

$97.11 

"'" $H233 
$43~ 
$4909 
~4444 

$101 00 
$16Ho? 
18?64 
$~37 
$1Cr242 
$53.40 
$?162 
$$<):.0 
$$.5&3 

Schedule MPG-R-2 
Page 3 of 10 



A-;-.,c>Oi<~ E:;;..-v'.: PcNo~rC<;<rp<mt. lr,-o 
C'.-;., Cor>·>''~'''" 
[},~_, Er~rg1 C<:"F.:.ra~cn 

Err-pre D~7·:1E,.._I'c C<-Tf'i'~l 
G<HI PI~-M Er.-=<gfl;,.;c 
Hg,,a·-~o 8-=ct·;~ r,..ry_,.;~,H. lr;.o 
IOACORP, lr.:: 
~a·tEra Er . .;,rgf, Inc 
t~>:>rte~a>tll':'~w 
o:r__, Tal Cap.:-r~~-nn 
p,-,o'>':le 1,'.'~>1 Cart.al C<lr,.:~a~un 
P::\~ RH<)U'CB, lr.~ 
Port'>">:l C~o;;<ol B~.o C"rrJ"n/ 
SrAI'J".~n Cc<r-p~-·1 

W<''-'' Erwa1. lr;o 

Prc,?;~t~A',rugl 

E..-n·c.;p fS' Sh-'"" 

Ac".;cr.-a~ Ei«:(rc Po.-.~r CC<r011if, lo~ 
0...::~ C<>r~~·ra:vn 
~>-·~ Er.etgj 0:;~.,-·~-<>~ 
Er.p're lh~'>:t 8-Ktr;ccc-r'l'~"l 
Gro•tPI~·r.~ EM'9'flnc 
H3Mt>-3.n 8f..-'tri<: lnd•.!$!1''-;;, In~ 
IDACORP. Inc 
llNIEra Er-Hgj.lrtO 
II~~~'! U~'~n 

0!« Tal CC<pOI~C-n 
P,r,..._.,o•e W~;l C•p'.<;l Cor~~<•~vn 
PI;~ Re;ch"B. lr,•: 
P<)rf>c.d G"'eral Elr-:tr:c: C~q.par;f 
&•,,tl",«~ C<:•Tp~··~ 

Wc;'-"rEn-=~g·1,1r.~ 

P1<•:-=-:te-1Arw-.l 
0.-M~~·:IP•,~otR•:<> 

AEP $5251 
CJ;L $5144 
DLJt< $7219 
EDE $2401 
GXP $11314 
t!E S24 ~ 

IDA $54 8~ 
~,"EE 597 12 
~'\J S-IS% 

OTTR Sl-3&3 
P:NI $5535 
p:;·.~ $27.74 
POR H2e.1 
so S-4423 
\',R S3S5-l 

[141 

Te::>er 2012 
AEP $293 
cr,'L $270 
D\Jt( $3 71 
EDE Sin 
GXP $1 35 
HE $167 
IDA S3 37 
I;EE S--15'> 
r;u s1 69 

OTTR S1 Co5 
Pl.".'/ S3M 
Pli'~ S\41 
POR $1 87 
SO S267 
\'oR $2 15 

Zac~:s 

440'1:. 
800% 
420\> 
3 00\>1 
5 10% 
soo;-; 
400% 
6~0% 

s 907\ 

'" 410JI 
8 50% 
600>'> 
J 70';; 
3 70\1, 

[151 

2013 
$312 
$292 
BOO 
$1 37 
$143 
$177 

"~ 

"" "0< 
$121 
$365 

"" '"' $277 
$220 

!311 

FlfstC~l 

4 7!i% 
7 00% 
419% 
3 00';.1 
525% 
3 20% 
400>1 
623';.1 
6 35% 
600% 
42<'>% 
8 39% 
11 2\',\ 
'M% 
2 00% 

[16] 

"" $327 
53 15 
$4 09 
$1.43 
$1 52 
$1.8a 
BM 
ss 16 
$220 
$1 ~g 
$381 
$1 77 
$231 
$287 
$242 

!32] 

Ameren Missouri 
Revised Hevert 

Multi-Stage Growth Discounted Cash Flow Model 
30 Day Average Stock Price 

High EPS Growth Rate Estimate in First Stage 

40.()'/, 
40.(1% 
50>)% 
'00% 
60•)'/, 
400% 
20,)'/; 
600% 
600% 

15 00',\ 
400',\ 

12CV% 
500% 
35Cr'>l 
600:.\ 

[171 

2015 
$343 
S340 
M29 
$148 
$16-1 
$1 &~ 
sng 
5549 
$233 
$\E-0 
$397 
5193 
$257 
S2S-:I 

"" 

[IE] 

2018 
SH9 
$367 
MS1 
5H4 
S170 
$211 
$394 

"" $157 

"" $414 
$222 
$2E-<l 
5309 
$271 

!3--ll 

[191 

$377 
$397 
$474 
$161 
$181 
$22J 

"'" !-622 
S278 
$211 
14n 
$24~ 

$318 

"~ 
$208 

[35] 

2017 2024 
6400% 6300'h 63((1'/, 
5~ (o(l'l, 51 OO'h 51 OO'h 
7SCV'l; 6H>U'h MC•J'h 
C.SOO'h 6400'1:. 0-\C<i% 
~SCOJ% €<300'1:. €-5C'JV. 
61 t>U% 67 OO'h 67.C•J'h 
4300'h 5500% 5.500'1. 
S4 OO'h 57 ifJ'h 57 00'1:. 
59Co0l'; SBC.O:.'h 58C•}h 
8700'/; 5900\1, 5900'h 
SB COJ'>I 64 CO:.'h &\ if.i>\ 
~5((1',\ 4900% 4900'h 
61 C•J'h 50 I)J'h 50 C•JY, 
75CV'h 7200'!. 7ZOO'h 
55Co)'h 6000'h WOO'h 

!201 

2018 
$3!f5 
$423 
$497 
$167 
$1 92 
$237 
$420 
!<3€>2 
$3C"l 
$243 
S-450 
$278 

"" Hn 

"'' 
[.l--5] 

[21] 

"" $413 
$401 

"~ 
S174 
~203 

S251 
$444 
SHQ 

"" ~275 
$470 

"M 
S300 
SH5 

"" 
[37] 

!PI 

S-In 
$492 
$547 
5181 
$214 
!W 
$463 
$743 
SlH 
$307 
$4~0 
$333 
M25 
$359 
$HO 

F-'1 

IRR. PIE R~~o PEG Ra~o:> 
881% 1565 3~~ 
90)\1, 1345 292 
857% 16S7 367 
851',\ 17.10 372 
8&5% 15&3 3.45 
1057% 1174 255 
8Y.r% 1553 338 
813% 16ea 367 
8151>1 171/4 372 
900% 1164 2~1 

9171>\ 1464 318 
9451>1 1049 223 
99-4% 979 213 
93-4% 15B:I 345 
9251>\ 1350 293 

~·~a~ 907% 1441 313 
~·~· 1057'-' 17.10 372 
~·.-. 813;<; 979 213 

[231 

'"' $523 
$573 
$1&9 
$225 
5276 
$41>2 

"~ $3(-5 
$337 
$512 
BM 
1-45-S 
$373 
$3S8 

(391 

[241 

2\:022 

"" $551 
i>{){o) 

51 97 
$22-Q 
$293 

'"' "" $387 

"" $535 
$l92 

"" ""' sm 

[0] 

!251 

UM 
$581 

"'~ $2(-5 
$248 
$307 

'"' l86-5 
$407 
$387 
$559 
$414 
$5.17 
$407 

"" 
141] 

[26] 

"" "" "" '"' $216 
$259 
$] 21 

"" "" ""' "" "" "" $541 

"" "" 
!42] 

[27] 

$541 

""' "" $226 
$271 
$3M 
$576 

"~ 
$445 

"" "" '"' '"' $445 

"" 
[43) 

$568 

"" $7 19 
$22-Q 
>>M 
H51 
>ow 
>'00 

"'' $H3 

"" "'' '"" UM 
$452 

[44) 

!29! 

$594 

'"' H52 

'"' $2,97 
$387 

"" $10~5 

"" '"' $61>9 

"" "" $487 

"" 
[451 

[:<0] 

"'" '"' $72~ 
$7.87 
$258 
$310 

"" "" s1o a~ 
$510 
~465 
$7.00 
$519 

"" »w 
'"' 

[I,Q] 

2U13 2U14 2015 2016 2017 2018 2019 21)20 ;,)21 2022 2U23 2024 2015 :1026 2027 2023 
A't"~f.-:a.1 EJ-Ktr~ Pvh~rCc,Tp~nj, lc~ AEP 
C'~~O COIF~<O~·:-n Clll.. 

6-100'.-\ 6375% 6350\li 6325% 63(X)'Ii 63CV% 63C.:i'h 6300'1. 5300% 6300'!. 63('J'h 63lf.IY.o 6300'..<; 8300% 6300'..<; 6100% 
s..\_00",1; E4.75% 555V% ~-625% ~700% 570•i'k 57CV% 57.00% 57.00% 57.CV'h 57WY, 57.0o:i'k 57.00',\ 57.00% 57.00% 57.00% 

Do'~ Er..rgJ Ce<~~•~o1 DUK 78 00\1, 74 ~-0'.-\ 71 M'.-1 67 ~<i'li M 00\l:o e4 C•J'h 64 OO'h 64 Vi'!. €-4 00% 6-1 C•:i'k 6-1 N'h 64 00\<o 64 OOY. 64 W'J. 64 CoJ'J. 6-1 OO'Ii 
Ertp'e Os~dE'-Ktr:c C<:"Tt'~'l EOE €-SOO'k 67.0•:i'-l 6000% 65C•:i'k €4CVh E-400'k 6400;1, 64Qo.J-'h f--liffh 6400\o\ 6400% 6400-'h 6-IC•)Y, 6400% 6400\!o &100% 
G: .. t Pia·,-,~ Er<rgfloc GXP 5500h 57.75\'o 6<J50% 6325;<; E-sW"h WCV'h 6-300% 6000'k 6000'1, foeCoQ;t; €-6(>.)\li f<300>'> WOOl>\ 60WY. 661YJ'h 6500% 
H~.,.,l~~ EJ«tr;:: lr»r;'::r...-.. lr;o HE 
IOACORP. Inc IDA 
N••tfra Er.,.rg{, lr..:; IJEE 
~.;,rt·.~••tu::~w r:u 
0:18 Tel C.:;p:.rc::., OTTR 
P,r.r .... --le W<>l CsP•.<ol C<lrNrO~Vfl PI,W 
PI;•.~ RHC"J<<H. lr": P1J1.1 
Pc-rtaod G=r'Crol Elrctr:<: C~""~"''•l POR 
$Q,t.>.,.n C<"T~of SO 

61 OO"h 62 S.rt-1 64 C'Jh 65 MY. 67 C"i>l 57 OO'Ii 67 00% 67.C")h 67 OJY. 87 00% 87 OO'h 67.C"l'>\ 67 00% 67.00il. 67.00'h 67.00% 
4300\1. ~O,i'h 4900% 52CV'h 5500% 550•))1, 55C>O'h 5500% 5500"!. 5500';1; 550.)% 55CV'h 5500% .SSifJ% 5500\l:o 5500'h 
s..\00'1> 5-l75% 5SfJJ'Ii t./325'1:. 57CV% 57.0•J'h 57C>O'h 57.CV% 57(1)'1, 57Qo.)'h 57.CV% 5700'1\ 5700% 57.0oJ% 57.00'/o 57001(. 
5900'>1 0-975'h 5S50'h 5S2SI-\ ~-9(DJ';I; 5~00';1; 5-300% 5-SCV% ~WY, 5~CV',\ S.SCV:r. 5-800'>1 ~-SWii 5800% 58CV% 5800'.-\ 
87.00% 00 00% 73 (':i'h €.fl C•J% 5g CO.fh sg Qo.JY, ~-900>1 59CV% W (oj\1, 59 00% 59 C>Q'h 59 OO'h 5~001>1 59 CV'II 59 0011:; 5900'/i 
5SOO% 59fJJ'h 6100% 62~-0% 640,J'h €40:i'h 6400',\ &ICV% 64(•)01; 6-4001>1 6400% 8400'h e41Yh'. 6400'-' &100% 64WI!. 
4500'h ~OO"h 470)'h 4BOO\-\ 49Cu}h 49M'Ii 4900% 49C•)'h 49(•)% 49({1-',\ 49C"iY. 49001>1 4900% 4000'-' 49CoQ;r, 4SC-o% 
61.00% 5825\1, 5550% 5275% !-QC>O'h ~.000\lo 50001>1 ~.QC(I% 5/l((o\1, &000% 50C")% ~.000% 50()({;1; 5000% 5000% WW\Io 
75 00% 74 25'/, 73 SO'l, 72 75% 72 C>•:i'-1 72 CoJ% 7200% 72/YJ'>' n C•JI'o 7200'h 72 C•)% 72 C•)% 720Cfh 72C>:t'h 7200;<; 72.00\lo 

W~>'.~r EO"'[!. lr.~ \\R 5500\-1 ~-62511> 5750'>1 5875% WC•J'h /SoH<)% 6000;<; 60C•)\Io MC~..-:r; 6000'h MOO% 6000'1. 6000% 60CoYh WOO'h 6000\!. 

Pt~;..ct<d Arm >I 
C~>I\Fl<lNS [471 [4&1 

2013 2014 
Nc.,.r'<<!·1 EJ«t'~ Pvher Ct"'J"Of, Icc AEP S200 S2Cr; 
CJe-.">:1 C<>rpc;a:.,n C/,'l.. S1 57 S1.72 
o-.. •~ Er.;org1 Co·rpC<-"~"'~ ()!.[:( S304 5305 
El'l";jre O~t,;<t8eclric Co--cl"'"f EDE $093 SO% 
Gte~IP1~-r~ Er.ergjlrtO GXP $079 $063 
H3wa an 8«tr;.~ lcd~~!r--c;, Icc ~fE S\.03 51.17 
IDACORP. In~ IDA S151 51&~ 

r:••tEra Er.-<tg1. lr.c t,'EE S.?6-2 52 8-3 
l,':oJt.Ce.,lln'~w I~U $120 S13Q 
O!tr TGl C<:;pc;~: . .,.,, OTTR 51 05 $111 
P,M.,:::e W~>!Cep.!i>l Corp.:;a:c.n P~fo'l S212 ~22ti 
Pli'.1 RBChCCB, lr,c P~l'.l $071 $081 
P<)C'Iar>1 G.,•eral Elect;;, C""'~"'''l POR 5127 $135 
S<·'N,<-m Co;.-"i'•!"""'l SO S203 S213 w.,,._,, E~"'!l'f. lr.~ \',R S1 25 S1 2-B 

Plo-;e..---t~ Arone•"' D.l!~ 
lr;,-,;t~1 C;;~ Fl_,M 

A'f::·:.-_.a~ Elr-:tr.c Pcw.r Ccn-paO'f, Icc 
C'-«:o C.;rpo-<~~.,... 
!>.'~ Er'<fgl Cc-<v:H,C-1'1 
Ercp"te D~!r:ct 8-Ktnc CC<-"i'f'•nf 
Gf<ot Pl.l'r.;; En,.gylr;o 
ll•h• <On E!o-ctri-~lndu;!T-~;.Ir,c 
IDACORP, Ir-e 
r:;;.tEJa EMrgt. lr.~ 
r;-:.-.>::hea;tU:~-!n 

0::~ Ta~ Cc·r~c<~·>n 

P,·,~..:le W"t Cw'.oi C<:>rF-:n•~c-n 
p~;\1 Rn<'"'"';· lr,o 
PO<t•c-d~r'<•••t: ... ---tr:. Cc·rtJ"nt 
&of-"""n C<-rr~·•o-1 
\','~;~r Er,trg/. Inc 

[d-1] [65] !C-5] 
ln'oal 

T><'"' o.t:"o:!ti 5/30114 12/31114 
AEP (S5251) ~000 S121 
Clil ($.51 4-l) SO 00 $0 96 
DUi< ($72 19) SO 0) $1 8.3 
EDE ($2401) $000 ~Of./3 

GXP ($26 14) fO 00 $0 48 
liE ($2~ CJ.l) SO 00 SO f-3 
IDA ($54~~) $0 00 S.O 91 
~lEE ($9712) $0 00 $1 51 
I>U ($45 Qo5) $0 00 !0 74 

OTTR ($23 6-3) $0 00 ~0 67 
Plt."l ($55 30) $0 00 $1 27 
r:;·~ ($27.74) $000 S044 
POR ($32 8-1) $0 00 $0 79 
so (S-44n) $000 S\25 
I'.R (535 ~~ !0 00 $0 76 

!49) [51:•] 

2015 2016 
$218 5227 
$1 6'9 $207 
$305 S304 
$093 SH<J 
$097 SH''l 
$1 21 5133 
$1 86 S2C-5 
$305 S32:l 
$13;) S150 
$1.17 $121 
$2 42 5259 
$093 5106 
$143 $151 
$219 5225 
$147 5159 

!671 

6130115 
$218 
$16--l 
$305 
son 
$097 
$127 

'"' '"' $1 :<1 
$117 
5242 
$093 
5143 
S2 19 
$147 

!6-l) 

613<)118 
S227 
SZ07 

"" SIC"l 
$1 ~a 
$1 30 

"" '"' Sl so 
$121 
$259 
$1W 
$1 51 
$225 
S\51 

[51] 

2017 
$237 
H23 

"'" S1 03 
S11S 
$1 50 
$226 
$354 
S\61 
$125 
$276 
$122 
$1 59 
$231 
$1.73 

!69] 

&30117 
$237 
S22ti 
S303 
$103 
S\19 
$150 
$220 

"~ 
5161 
$125 
$276 
$122 
$1 51 
$231 
$1 73 

[$2] !53! [54! !55] 

2'018 2019 2(@ 2021 
S249 $260 $?73 s2ea 
$244 $282 $2W S2S.3 
$318 $334 $HQ S387 
$107 $111 $116 $121 
S12ti $13-4 $1.41 $149 
$159 $16-3 $177 5187 
5235 $144 $2S-4 $265 
B77 $40) $423 H47 
5174 $1 87 $200 $212 
S\43 $1€2 5181 S199 
S283 $301 $314 532a 
512-Q $151 $165 5179 
S177 >1% $212 uz; 
S2D $249 $258 S269 
518.3 $194 $204 $215 

pol 

$249 
5244 
$3 18 
S1 07 

'"' $1 59 
$235 
$377 
$174 
S1.4l 

'"" 51 &l 
$1 77 
$239 
$183 

[71) p21 

030119 6!30120 
$2E-O $273 
$262 $2W 
$3 ~ $3E-O 
$111 $116 
$1 3-4 $1.41 
$1 &3 $177 
$2 4-l $254 
S4({1 $423 
Sl 87 S200 
S162 5181 
5301 $314 
$151 $165 
$1% 5212 
$24S $258 
S1 W S204 

!73] 

S2b'J 
$HO 
$367 
5121 
$149 
$1 87 
$265 
M47 
$212 
$1 99 
$323 
$179 
$22·~ 

$169 
$215 

[0.13) [57] !S8! (59! !WI 

2on 2021 W24 2ozs 20zo 
$299 $313 $327 $342 $35-S 
$315 $331 $347 $363 $379 
$3 84 H 02 S4 21 $4.40 $4 60 
$120 $1 32 $1 33 $1.44 $151 
$1515 S1 &I $1.71 51.79 S187 
$100 S2t-5 $215 $225 S235 
$277 $2&1 S30l B17 5331 
S470 !4.93 $518 $539 $56-4 
$2 24 S2 33 $2.47 S258 $2 70 
s21s szn 5239 s2so s2e1 
$342 $358 $374 $392 $410 
$192 5203 $2.12 $222 $231 
$245 S259 5271 $283 SZ% 
S280 S2~3 SH-> tl21 $335 
S12ti $237 $2?3 $25S S271 

{74! 

'"' $315 

"" 5126 

"" $1 96 
$277 
$470 
$224 
$215 
$342 
$192 
$245 
!>W 
S22ti 

ps! 

$313 
$331 
$H•2 
$132 

"" '"' $2&9 
$49~ 

$206 
sna 
$359 

'"' $259 
$293 
S237 

po1 

8/3M4 
$3 27 
$347 

"" "" $1 71 
$215 
5303 
55 18 
$247 
$2 3':1 
$374 
S2 12 
5271 
$300 
$248 

Ell 

$342 

'"' ~" 
$1.44 
$179 
$225 
Sl17 

'"' $258 
}25{1 

"" $222 
528-3 
Sl21 
$251 

pel 

$3S.S 
$379 
$460 
$1.51 
$1.87 
$235 
$331 

"" S270 
$281 
$410 
$2:3"2 
$29<5 

"'' $271 

[61] 

"'" $374 
S397 
$48"2 
$1 5'l 
$1 9ii 

"~ 
$3.47 
sseo 
$2&3 
$273 

"" $143 
$310 
$351 

"" 
[!(tj 

$392 $97.25 
S4 15 $97.69 
$504 $132W 
$U>5 $-« 15 
$205 $4923 
S257 $4507 
$362 $102&> 
1>!>17 S1&276 
5200 S$7.12 
SlW $$$43 
S-443 510253 
S2S-4 55445 
53 24 !63 42 
$367 ~<.091 

S297 i<:.fl72 

!WI 

$3 74 S101 17 
Sl97 $1020-1 
!482 $137.1>4 
$158 $458•) 
S1.M S51.33 
$246 $4765 
$147 $10599 
$500 $1Bd!M 
$2 83 soo 07 
$2 73 $59 29 
$423 $107.01 
$243 $57.1)) 
$310 U-560 
$351 $6-158 
$2 e4 $69 69 

Schedule MPG-R-2 
Page 4 of 10 



kM-"<-O~ EIC.:t'.<: Po~HC<·'"~"Of, lo;; 
Ono CNpoo-·•~-o-n 
o~•-• Er-NgJ !Ar>·>·•~¢<1 
Err.pore Ds~<:t ~lr.<: C<·o"·t•Urj 
Gc~•t Pt~·,-., Er.;;:gJir.c 
~b.,,.·.;n E1Ht•ie lr>~.~tnH. lc;; 
IDACORP,Ir.~ 

N,.•!Era En-=<gf. lr-o 
~«;-rte.;a;t u:r :e; 
o:t-=< Tal Corr~-r~':->n 
p,-,n.,:le Wc;t C ~?'-"I C«t~··•~ ''" 
P1l'~ RHO'J'<H, lr•C 
PM'a'"Jd G=c,_,,, Elt<:tr\c C<·"~nf 
SoothiO<n CooT-pl7j 
Wo.1.>rEn.,.,gl,lr,; 

Pl<•;o:olMAo.o~•l 

E~rr.c;g• ~.,.,SO or• 

A,.,.,.;;;~n E'""---\1'~ PC't.~r C<:o7j>Onf, I reo 
C'-o;:o C<>rpN.:MI 
D•o>.e E""rg1 CO<P:."'~"" 
En"~ire D->':r..:t ET->ot'<: C<:o:--pa'f 
Gr.~t?IM;5 Er;.,.,g·flr>¢ 
ll!h3-sn ET-o;:tr.c lr;dJ>tr;..-., lr.c 
IDACORP. lo~ 
lle•tEra Er..org/, lr,~ 
r;.::·rt"-"•>tLit-'-7~ 
~_,.,T~i Ce<po:<<-'.oo 
p,r,M-:Ie \','f;t C~po~ C<orj:•:<•O' <., 
Pl:\1 R~>e•orus. lr.: 
P<•rf<W G<-Mr•l ET~tr'~ C.:..Tp.lO/ 
5-o•>-:J-,;;.m C<:·Tf''nl 
W<>'.JTEC¥:l/,1r-c 

Prc,.,.,;t;;,~Ar,•,u•l 

O:·o~;i.;nd Par<·JI Ra~o 

A£P s:-o s-t 
CM. $4991 
OIJ;( $71 0-4 
EDE $23 73 
GXP $2593 
HE $24 65 

IDA $~ 47 
tlEE $9-t 0~ 
/IU $44 6~ 

OTTR S.N41 
P11.'/ $545~ 

P1l1J $2551 
POR $31 <h 
so S-43 16 
\",R S:J..\62 

[141 

TKl"' 2012 
AEP $293 
era. S-2 70 
DUi< $3 71 
EOE S-131 
GXP S1 :» 
HE S-1 67 
IDA S-3 37 
NEE !456 
r:u S-1M 

OTTR S-1 C"'i 
P!.W S350 
Pl:\1 S-1 41 
PO!<: S-1 87 
so U67 
\Ml $215 

Arr'"'·;c.an B«t;rO PC>.\N C.O·'T"j)~nJ. In< AEP 
C'~ COfl'·"'•~<>n CI:L 
Ou>_e E""Q'f C~·!pYtt~<>~ DIJ,{ 
Err·]:;,_ D>':""·ct E!.o;;bcC~·rr)O~rr{ EDE 
G•e.t p,~-·c; Erecgjlnc GXP 
H3,,., ;;_n EJ-o;:tr;o lr.::l•.•lf,H, Ir-e 11E 
IDACORP, Ir-e IDA 
no•tE<a En""'IJ'f. lr,<c I~EE 
n:ath~astu,r~n ~.'U 
01..- Tal C.Orp;;r~,;-n OTTR 
P.r,r~:la \','~;! C~p'--"1 Cc.po·•~<·n P1~.'/ 
PI:\~R.~O'<H. lr•c P/:1.1 
PM:~•.d G"r.e-1~1 ET..:tr'"" Vo""N"J POR 
$Qctf.;;m C.:;·Ti'~""l $0 
Wo;'.or En«qf, Ir-e \',R 

Prc·;.,.,;ted M~u~l 
Ca>l'l FlO NO-

A'T".-<r'<an Ei<-."ir'-c P;;rt:~r CC·'J'-l""i/, 1r~ M:..P 
C'no Corr:;;<a'-<"' C~L 

[}c~il Er'""'9'1 C.:·'P'""~on DUK 
Errp'ce 0"1r'.ct E';;-..'"!r,~O:·'J"{"~rrJ EDE 
Gr~;t r:a·r,; Er¥g{lnc GXP 
H"~"-"'~ EJ.,.,;tr;., ln-J•J<+.r.-..lc,c HE 
IDACOilP. lr.:: IDA 
~~~·tEla EO.,.,IJ'/. rr.c ~.lEE 
1brt';~a;tU:1~5 ~,'U 
01« Tal Cwp.;.r~·O~ OTTR 
P"'n;.,;e \',1>•1 C•r•.al Cwpo·•~c·n P1.W 
p::•.1 R•o;C"J'Ce>, Inc Pl•'·1 
P~rfor.d G;;c~ral EJ<-."!r«: C<o'!"]:>'C•J POR 
s~•N,...,n cc,,.r•nJ so 
\\1>;'--"r Ec«qf, lr,~ \',R 

Pr<>:~<1~d Ar.riJ~I Do'-" 
lrtoi!'>'.<>r Co;~ F:v.,s 16-41 

CNN:'o/ 
lr.~>l 

Tf<:\.;,r O~·:m 

A:r;~r'~~~ Ei~tr.: P;;r.\er c,.;cp~··'l. lr.-c 
C'n-> C<:rf<>ra:o., 
D•;\~ Er"'"JI c,,,.,,.~.,n 
Emr"'e D>':r..:t H•ctrc C(<j>l'rl 
Gre~!P1~i',5 En<-rQ"flr'"" 
H<~Mr-an B.,.,;tr.c lr,.}Js!r.~~. Ire: 

~~~>!Era Er . .-rg{. lrro 
ti~<'J'~ast U~'"fw 

CC;<., Tal Ce<po::<,~<·O 
P,r.o,.:le \',~;t Cop~ C~<po:-re'.<., 
Pl;'.1 R~;c•.rce;, In-: 
P<·rf•nd G~o;;ral El<o:tr;~ Cc"'>""l 
!0B.t-<n O:•">·•nf 
w.,._,,En«9f,lr.c 

AEP [55054) 
n.'L (!499\J 
DUX (S71 04) 
EDE ($23 73) 
GXP ($2593) 
HE ($240-5) 
IDA i$5-147) 
t:EE (S'?-109) 
t:u (SMS9) 

OTTR ($2941) 
P~m rs.S4 SlJ 
P~<'.1 ISM 51] 
POR (S31 MJ 
so (!4316) 
\',R (Ht62) 

4.:00/, 
800\1, 
42(>\1, 
3 (oj\1, 

5 HiY, 

6 00'1, 
4 OOY. 
6~(i"l', 

6W'h 

[151 

2013 
$311 
$28"2 
$387 
$1 36 
S-1-42 
51 72 
S-344 
~483 

no1 
$1.11 

"" S-153 

"w 
S-276 
$221 

[31) 

4 7SY, 
700\'\ 
4\S'/, 
300\1, 
525';1 
320\1, 
4 OCr\1. 
623'1:. 
635'1, 
600\o\ 
42<5\> 
83'9So\ 
1121% 
364% 
290% 

[16] 

S-325 

"" H03 
S-140 
S1.49 
S-178 
S-351 
S-5 12 
S-2 14 
S11B 
S-379 
S-1€•0 
$200 
S2W 
S-223 

Ameren Missouri 
Revised Hevert 

Multi-Stage GrO\•Ith Olscounted Cash Flow Model 
90 Day Average Stock Price 

Low EPS Growth Rate Estimate in First Stage 

450% 
4W'>I 
500'11 
400'JI 
600\.S 
4({1% 

200% 
600'A 
BOO'!. 
151YJY, 
400'!. 
121YJY, 
500'h 
~~~'h 

6C•Z~ 

[171 

2015 
$331 
S3C~ 
$420 
$144 
$1 57 

"" $359 
$543 
$227 
$125 
$394 
S-1 €->J 
$216 
$296 
IW 

1331 

440% 
4~0>1 

4 1&'h 
3CO:•'h 
51(1',\ 
320'h 
2({;',\ 

6CV'h 
6:-><i'h 
6CV'h 
4((JY, 

839% 
500% 
35D'h 
28J'h 

[181 

2016 

"~ 
S322 

'"' S-149 

'"' SH'!l 
$365 

'"' U42 
S-133 
S-409 
S-195 
S-227 

"00 
U41 

[:l-41 

4100% 
460>1 
4100% 
4W'A. 
4((J'!, 

4100'}, 
46>)',\ 
4((J',!, 

4€-0'h 
46>)',<, 
4((J',\ 

4((1\!. 
460'h 
46<)% 
460\!. 

!191 

2017 
$370 
$330 
$466 
$153 
$173 

"" ~372 

"" $257 
$141 

'"" $211 
$239 
$317 

'"' 
115) 

2013 2017 2024 
e.~ 1)0% 63 00% 63 00% 
54 CoJlo\ 57 OO'h 57 00\'o 
78 CoU% €4 00% €4 (,y;, 
MOO\'; 64N'h €4(0:.\', 
55 ((l'h f<l 00>1 f<i (o)\1, 

61 C>O% 6700'h 67001'. 
43 C>O'h 55 00',1; 55 00\1, 
s.t OO'h 57 oo% 57 oo;r; 
59 ((l'h ~ 0011; 58 00% 
87 ((,'}, 59 00',1; 59 (n)% 

58 C•i'h €4 IXo% €4 OO'h 
45 C'-lh 49 C>O'h 49 00'!. 
51 CV'h 50C•O'h 5000',1; 
7HO:.'h 7200% 72CoU% 
55CnJ% 6000% 6000% 

[201 

2\118 
$3&6 
$352 
~475 
$1 ~8 
S182 
~202 
B5Q 

"" S274 
$149 
~-443 

S229 
$251 
s32a 

"'' 
1201 

[21! 

"'" ~-03 

$357 

'"' $163 
$1 91 

""' $389 

"" ~2 00 
$1~ 
~-461 

'"' $253 

"~ 

'"' 
(37l 

[22] 

2020 
S421 

"" S-5 16 
$169 
$201 
$216 

"00 
S-722 
$307 

"'" $4&) 

"" $276 
S-353 
S-272 

1'--'l 

'" 885% 
8 l:i% 
83S6\ 
8:27\<; 
870% 
9311<; 
7 SD?\ 
8 14% 
7.82% 
7.34% 
g 15% 
a 57% 
BB% 
940% 
839-'h 

DCFRH•.rl 

P.'E R•'-<>PEG R~1<> 
1549 337 
1687 367 
17€4 3M 
1824 397 
1683 360 
1489 324 
uea 391 
16M 360 
18M 4W 
2252 4 ~) 
1472 320 
1291 281 
1481 322 
1570 341 
16~-5 360 

~~"' 843\'o 1672 3€4 
'·'"-' 9.(0'h 2252 490 
~·n 7 34\o\ 1291 281 

[20] 

~4.40 
$402 
$.53-l 
$175 
$210 

'"' $413 
HE<O 
S-324 
S-1 75 
S-501 
$281 
$20 
$363 
$283 

1241 

$460 
$420 
$563 
$1 8"2 

""' "'' "'' $791 
S-341 

"" S-523 
I'W 
S-303 
$383 
$19-4 

[4DI 

[251 

2023 

'"' $439 
liM 
$100 
S231 
S-2~4 

IHI 
S-937 
$3 57 
$193 
S-547 
S-3 13 
S-3.17 

"" $307 

1411 

I~ I 

"'" ''"' "" '"' "" S-241 
$256 

'"' "'' $374 
$202 

"" "" $331 

"" $3 21 

[42! 

!271 

2025 

[43! [~4[ 

[291 

$575 
$526 
$7.04 
S-227 
$276 

"'' '"' $1002 

'"' $231 

'"' $375 
$379 
$479 
$357 

{45] 

1001 

""' $550 
$7.37 

"'' $l59 

"" "" $1049 

'"' ~241 

'"' $392 

"" $501 

"M 

[0) 

2013 2o14 201s 2a16 2o17 201s 2019 2020 2021 2022 202.3 2.::.24 202'5 2026 2027 202a 
6400\o\ 6375% 535o-'h 6325% 6300% 63(>0\o\ 63COJ'h 6300;<; 6JOJ'h 6-30J'h 631YJ'h 6300\o\ 6100% 63CoJ'h 6-300'h 63CV'h 
54 OO'h 54 75% 55~;<; 0-6251> 57 OO'h 57 OO'h 57 OO'h SHoU% 57.C•J'h 57 OO'h 5700'h 57 CnJ'h 57 OO'h 571))'}, 57.00% 57 00% 
7800\1, 7450'h 71(,)\1, 6750'1, 6-l({l'l, €4CV'h €400% 6-4(•))1; 6-lOJ'h 6400% 6-lCoU'h 6400'!, MW'h MCoJ'h 6-400% 6-400% 
6·3000<. 6-l.Oi:lh MOO'h 6500% 6-lOO% €400% t400'h 6-4(;)-'.1; 640J'h €400'!. 6-400'}, 6-4Qo)\l; 6-40)'}, 6-4C•)'h 6-4WI> 5-\(~J'h 

55C>O'h 57.75% {.0501> 6325>'> fQW"h 5500'h 56CV'h MOO% 561))'1, !-600'11 {-'iOQ'h 66(DJ'}, 6<300% 5600'}, !600'1\ UIXI'h 
61 C:O'h 62 50'h 6-4 OO'h 65 50% 67 ({1'1, 57 OC.'h 57_oo·;, 6700\1; 67.007> 67 Wh 67J)•)'h 67.N'h 57 00'1> 6HV'h 67 IXI'h 67 CV'h 
43 000<. 4>0 OO'h 49 ((1% 5200% 5500'h 55 OoJ'h SSCV?\ 55COJ'h 55 OYh 55 00\1; 5500% 5.5 O'J'h 55 00'1, 55 ((fl. 55 00'1. 5SOO'h 
S4 OO'h 54 75% 55 OOJ;i, !'-6 25'h 57 OO'h 57 OJ% 57 OO'h 57_00'}, 57,1))% 57 OO'h 57.CO:.'h 57 O<J'h 57 00"':;1; 57.00% 57.0J'h 57Wh 
5900\'. ~75'h SS~·o-'h 5<!25% 5-SCoU'/, 5-9Cni'h !'-SOO'h 580<)% MC•i'h S<!C"i'h 5-SOO'h 5a(H)Y, SSCV'h S.SCO:.'h SSOJ% 5800;1 
8700\'o 6>)0i:/h 7JW% IOOQoi\1, 5900'h 59C•J'h 59(•)\1; 5900'h 59Co)'l. 5900'.<; 5900% 59C{r% 5300% 5900'h 5900% 5900% 
58 OO'h 59 50'h 51 (•)'h 62 50'h €4 C>O'h &I COJ'!. M OO'h €40\J% &I C•)'h €4 (>!)% 6-4 00% &I OO'h 6-4 Co:fl. 6-4 OO'h 64 OO'h &I 00% 
4500\1. MOO'h 471Xo'h 4800% 4lOO'h 49(•)\1, 4900'h 4100'h 490))1, 49(•0% 491))% 49(1<)0<. 49W'h 49CoJ'!. 49ifJ'h 4900% 
61 001> !'-625'h 55!'<0\.\ 5275'h WC.Yh 500•)% 5000% ~<OCV% !'.OC•J'h 50CO:.'h 50CV% 501))% 50(0% !'.OOJY, 5000% 5000% 
7500'1, 7425'h 7350% 7175\o\ 72WY. 7200'1> 7200\o\ 72C•Yh 720)'1, 72C(fh 72CO'h 72W'h 7200'h 7200?\ 7200Y, 7200'h 
SSC,)'h 5625% 57.50% SS75'h !;<)(o(l'h 600)\o\ f<OOO'h &JCnJ'h €.00•)'}, &OC•J% 6000'h 60Co)'h 6000'h 60((.,01; 6000% 60({1% 

1471 !481 1~9] !SO! 

2013 2014 2015 2016 
$199 S207 S215 $224 
$152 $161 $171 $181 
$302 $3()1) $2\ia $2~5 

$092 $024 f095 $097 
$078 M&S 10&5 5104 
$105 S-111 $1.17 S-124 
$148 S-161 $175 $100 
$261 S281 $301 5324 
$1.19 S12U $1 33 $141 
5097 $09-4 $091 S•J87 
S1 11 S225 $240 $256 
$0€9 $(176 $084 ~93 

$120 S-120 $120 $120 
S207 5212 $218 $223 
s1 22 51 n 51 ss 51.42 

]65] [f-61 [67) 

12131114 61))115 
$12il $215 
$092 5171 
5181 5293 
$055 ~095 

$047 ~IJ&S 

~061 5117 
$086 $1.75 
$1 58 S-301 
$072 5133 
!059 ~091 
$127 ~240 
$0~2 506-4 
ID72 S12V 
$124 $218 
5073 5135 

[¥) 

6!3-J/16 
$224 
$1 61 
$ns 
$097 
I'M 
5124 

'"" $324 
$141 
1087 

"'' !093 
$120 
$223 
$142 

[511 

2017 
S233 
$1 92 
5292 
so~a 

$1.14 
$131 

"~ 
$34B 
$149 
$083 
$273 
5103 
$119 
nn 
$149 

!£91 

1'130117 
$233 
S1 92 
$292 
son 
5114 
St 31 
$205 
$3.4$ 
5149 
~083 

$273 
S1 03 
S-119 
nn 
$149 

[521 [53] 1:.41 [55! !5'51 [571 [58] 

2018 2019 2020 2021 2\JZ2 2023 2024 
$243 ~254 $255 $277 $290 $303 $317 
$20-) $2_(13 ~219 $229 $239 S-2~.0 $2ll2 
S3Q.t S-317 $330 $345 $360 $377 $3!M 
$101 $10-1 S1C"'! $1.12 $1.17 S122 $127 
$1 20 $12>3 5132 513~ $145 $1 52 $1.59 
$1 35 $HO 51.45 5151 $157 $16-4 $1 71 
$209 $214 $220 $227 $230 $2~6 $257 
$369 $300 !412 ~433 ~455 $:477 S4M 
5159 S1M $178 S1a3 S1M $207 $217 
M€8 $093 $098 5103 $109 $114 S-1.19 
5283 $2&5 $307 S-321 $335 $350 $3[-6 
S-112 $1 21 $129 $1 3d $1.('.i $1 5-3 $1_60 
5125 $1 31 $1 38 $1.44 $1 51 $158 $1.60 
S2S6 5245 $254 $255 $276 S2M $-301 
$153 $1~ $1M ~M $1H S-16-4 ~93 

[701 

$243 

"" $30-4 
$101 
$120 
$135 

"~ 
Bf·9 
S159 
!•J8~ 
S-283 
$112 
$125 
5236 
$153 

[711 

~2 54 
$2(~ 

$317 

"M 
S1 20 
S-1.~ 
$214 
BB<J 
$1f.>J 
W93 
$2~5 
S-1 21 
$1 31 
S245 
$1.58 

11"21 

5265 
$219 
$330 
s1 c-a 
$1 ~2 
$145 
$120 
$412 
$178 
$093 
$307 

"n 
$1 33 

"~ $163 

(73! 

$277 
$229 
$345 
$1.12 
$1 39 
$1 51 
$227 
1433 
$10 
$1 Ol 
$321 
$1 :<8 
$1,44 
$265 
$170 

[741 IT 51 

$2.90 $303 
$239 $250 
$360 S-377 
$117 5122 
$1.45 $152 
$157 51€4 
$2:><5 $2~6 
$455 $477 
$1 B $207 
$1 O·l S-1.14 
$335 $350 
$1.46 $153 
$151 S15B 
$276 $2f.il 
$176 S1M 

[761 

$317 

"'' ~~ 

$1 ~7 
$1 59 
$171 
$2 57 

"" $217 
$119 
$3&l 
$160 

"" $3 01 
$1 93 

[59) 1§01 

$331 $-347 
$274 $287 
$4.12 1431 
5133 $139 
S1f<i $174 
51.79 $187 
$269 $28~ 
$522 ~54'.i 

$227 $237 
$124 5130 
$38-3 $400 
$168 S-176 
$1.73 $1.81 
$315 53:1<1 
$201 $2.11 

[!71 

$331 
$274 
H-12 
$133 

"'" $179 
$261 
$522 
$227 
$124 
B83 

"" $173 
$315 
$201 

[781 

$347 
$287 

"" $139 
S-174 
!187 
$281 
H40 
S-237 
5130 
$400 
$176 
$181 
$3~ 

1211 

(61) 

[791 

$363 
$300 
$451 
$146 
$182 
$186 
$29-4 
$571 
$248 
$13-5 
$4 19 

"M 
$1 g.) 
$345 

"~ 

[621 [631 
Te;m"n<il 

202a vaw 
$379 $9329 
S-313 S-92.77 
!472 $13000 
$152 $-4338 
$191 14858 
$2(}5 $4555 
$307 S-10046 
$598 $17652 
$259 $S426 
S142 SS-438 
S-438 $10076 
51 92 S-50 60 
s1n sss75 
$361 $7868 
S-230 S6-363 

!001 

$97.0-3 
SS591 

$134 72 
M4!i0 
S-5049 
ww 

$10355 
$16260 
$!.6&1 
55581 

$1(1$ 14 
$5252 
$6074 
$.8"229 
$6593 

Schedule MPG-R-2 
Page 5 of 10 



Am;;-"o.on 8e.:±c-~ PLW'>f CNCf-'Of, lr..o 
C'<-.;;o:> Co;.r>·~··~·~o 
Du•.e Er>e<g{ C<:>~p:.ro~"" 
ErrP:r~ D>!f•:t Ei-h"trC Cwopa7f 
Grat p,~-,,, Ec<-<gJir,c 
H~A!>-M El-o;:tr;., lodJ;!r"=<, t;.c 
IDACORP, 1;.; 
t:e-tEra Er;;;'gf, Inc 
I~<X'.tcea,tUt:~w 

0'!« h~ C'O'pC·r~~-on 
P.o,,.,re '>'•'<>! Car· tal Corpva~on 
Pl:\1 Re;o•"rce;_lr,o 
P~rfor,d G<Nrai (l<et<'-; Cc·cp3.7f 
&i.tl".-o<n C<·Tr•rrJ 
Wc~!!<r tl-o<gy. lr,.;; 

Prc#!~Ar.ou<.l 

Earn'ngs N< 5-hsra 

Am<cr',:a,n 8<-:tt"c Pt"H C.,_-rt·~Of, I;,., 
C!K'> Cor~~<•':·c·n 
0.-"~ Er..o:g_1 C«t·,••lon 
E£-poe D>!rc1Bn-tric0:.rrpanf 
Groot F1ar.• En;,rgf Inc 
H~M> <on E'n:tric lr..J,Atr:.o;, 1•_, 
IDACORP. lr"" 
~:-=•tEla Er~g_1, 1;,~ 

t:.:<th~<o;tiJ:.(~t; 

~ .... Ta·l Cr..:>V<~~., 
P,r.o..-Je w.-,t Cap to! C<~>·>·•~on 
Pt:>J RH<lV<-=s. lr_, 
P.,-t'gc,:J ~r""<J Elntr;c 0:.;~"'•1 
&•f'-""'n Cc;rr_,-,, 
'NH~rEr.r<gl,lnc 

PIC<,&:t~A;.r,<J~ 

Oc,;~;.d P .. ,~:oet R<~<> 

Arr->c~.;n 8.-ctr..o Pot.orCo -N-Of, lr-.o 
C!..-.:o C<YIX'"~-:-n 
D•'~ Err.rgJ Cvr>«•~"" 
Errp1e D's":-":t B.-ctrc C~.T~·l·~/ 
Great p:,.·r.; E'-"'9/l;,c 
Haw· ~n Er-;;;tr~; ln<hltr•<c>, lr..o 
IDACORP, lr"' 
tl .. •tEr3 Er"':gj, lr..o 
r:<>M~ost u:-·,o;~• 

O'!r< Tal C<">•J<a~·>n 
P.M~e W.-.tCapt.l Corp:··~~<>n 
Pl~\1 RH<l•.<<H. lr-o 
P~rfor,d G~c.<ral8e<:tr'-c Clj"P<!Of 
&••.t.h«n CO""·>'" Of 
\',';o;•_;ltEnr<ql, I"" 

Pre>;-=c(~j A;.~•HI 

Cs;hFlo~-. 

AEP $':.0 54 
cr:t ~991 

DUK HI~ 
EDE ~23 73 
GXP $2593 
HE 524 SS 

IDA $54.47 
t:EE $9-l09 
r:u M41S9 

OnR $2g41 
Pl.",'/ ~5-453 

Pll\1 S2Q St 
POR $31W 
SO S-B 16 
\".'R 53-462 

!14) 

AEP $2H 
o:L ~2 10 
our< SJ 11 
EDE $\ :>2 
GXP ~~ 35 
HE $167 
IDA H 37 
I:EE i-4 56 
r:u 51 €-9 

DTIR $\("> 
PIN/ ~3~<1 

P~:\1 51 41 
POR $1 87 
so $267 
~·.R $2 15 

'" I lEE 

Am<-i-can Ei«tr-c PC>Hf 0:-'rt·~r,/. lr.<: A£P 
u.,_,., C«V>ta~"'n O,'L 
Ou\~ Er..Ot(U CNv.<•~«> DU« 
Err·~:e Ds!f,(l8n-tccC=·>·•nt ED-E 
G'~atPI.r.;; En~rgf lr.c GXP 
Ha,,.,_-,,n E'?:tn<: IM•,otr-~>. h:; HE 
IDACORP, lo·o IDA 
1.'-=•tEra Er..-:,;r1. loc r;EE 
tiorth;oostU:.i~r,; 1:u 
~« Ta·l COr><•~~-:;n OTTR 
P,;,,~e W~>l C•f"'->1 C(<'Nto~M P~~.'l 
PW.!RHC>.HH, lno PI:\! 
PNta-·4 G~r.oral Elfctfi.c Oo<Tp.-.y POR 
S,.ff-=<n C<·rrp~rtf SO 
\',';;o\3-r Enr<gl. lr.c WR 

Pr~;.,.,(.-~ Ar.c.u>l De~a 
to • .-.~<:< c~.~ FIClh~ 

Arr~r'.;an E!e.:;'lf<O Pot,,_r c'"''"nl. lr,~ 
CJ.-coCor.-~«~·:<1 
Oul~ Er..oqy CO<~-;.ro~C<l 
Eff'P'" D·>Vct E'--ntr:c C<,"t·i'~O'f 
G~e•t Pl~r.> Eo~rgflr"' 
He.n·e~ Ei«~.c lr.d,.oV-<c>, lr.o 
IOACORP, lr-o 
~~~·tt:ra Er«-:g/, lr,c 
r:.,_,.,r,H,IU::-to; 
O'!r< T a J C~··.-~; .~ .. ,,., 
FV .. o~de W~;t C-.p.t•l C<•<l'"''•:on 
PI:\! RB<lJ<-.. lr..; 
Porfar;.j G=-n.>ral El..-.:tn·: Co<rp.lo_l 
S«.t.C'<fnCc.rcp-r.,. 
W<c1~r Er,r;,;u. loc 

lr.~a 

T>:IH O<f.'NN 

AEP ($50 54] 
C/.'l (549 91] 
DU;( ($71 0--1) 
ED-E ($2J 73) 
GXP ($25 ~3) 
HE ($24 55) 
IDA ($54 47) 
t:EE ($1--o\ VJ) 
NU ($44&;1) 

OTTR ($2B41) 
P~~.'l ($S4 SJ) 
p;;•,t ($2651) 
POR ($31 <.6) 
so ($4316) 
;•,R ($34 62) 

Ameren Missouri 
Revised Hevert 

Multi~Stage Growth Discounted Cash Flow Model 
90 Day Average Stock Price 

Average EPS Growth Rate Estimate in First Stage 

44(1\1; 
600'1:. 
4 20% 
~ (o}y; 

51(1'1, 

6 00% 
4 (•J'h 
6.VJ'!, 
6 !O<j\1, 

'" 4 10\\ 
8 SO'h 
6 f:<)\.1 
370'!, 
3 70'11 

[15) 

2013 
$312 
~2£3 

"" $1 J..> 
$142 
S174 
SH8 

"" S2 02 
$1 \6 

"" $1 55 
$201 
$277 
5?24 

!311 

4 7G'h 
70D'A; 

4.1&'11 
300% 
525% 
32(17':, 
40Cr;<; 
623\1, 
6<.6\1, 
600\1, 
420\1; 
S39Y. 

11 21\1 
36-l'h 
2%'h 

!161 

2014 
$326 
$3(-3 
$~ OS 
$\.41 
$\50 
$1 S2 
$H<l 
$514 
$2 17 
$123 
$379 
$169 
$2 17 
$287 
5233 

[321 

!171 

2015 
$341 

"" S423 
$146 
$1 53 

'"" $372 
$545 
$232 
$142 
$3&5 
$1 &5 
$233 
$297 
$243 

40-6'h 
6!'-0'h 
446% 
333'1; 
545'/, 
4 40% 
33'1'h 
621'h 
7Wh 
10W'h 
4 13'h 
96:0'h 
7.67'h 
361'/, 
42~'h 

[18] 

$H.I_l 
$347 
$H2 
$1 50 
5167 
51 &a 

"" $5€<) 
$249 
$\57 
$~ 11 

"M 
S251 
SH"'l 
H53 

[341 

Grc.,.,•.h 

!1~] 

$372 
$370 
S462 
5156 
$176 
5207 
$397 
S516 
5260 
$173 
H2~ 

$223 
$?71 
$319 

"" 

20\3 2014 2015 2016 2017 
&-ICoJ'A 6375% 63W'h 6325'h 63C.J'h 
54 OCM 54 75% 55 SU% .5<125% 57 C•:r:t. 
re W'h 74 w;r, 71 W'h er SO'h 64 C•:r% 
6-SOO'h 6700'1. f-600>1 65C'J'A 640Yh 
5500\1, 57.75-'h ~·)~O:.'h 6-325% f<lOYh 
61.00'h 625'J'h 6-100';; 65W'h 6700'.1 
4300'1. ~00',~ 49C•);t; 520()'h 550Yh 
5400% 5475% 55~.(i'h ~25'h 570}'/, 
59 OO'h 5S 75'h 5S 50% 6-8 25'h 58 C•)% 
870G'A f>lOO'h 73C(rl':; 0000% S9C.J% 
58 00% 59 5G'h 51 00% 62 50'h 64 C•Yh 
45 00% ~ CUYh 47 OJ\>\ 4~ (uJ'h 49 OO'h 
61 0011 !-9 2'5% 55 50\>1 52 75-'h o<t on 
75 c011 74 25% n soy; 12 75% n oo% 
55(>')% 0.13 25% 57 W'h 58 75'h E<l W% 

!47! !4&! [491 !SOl 

2013 2014 2015 2016 
51 w 520-3 ~2 16 $225 
S155 $163 $181 $1&5 
$302 $H•2 $300 $20<3 
!093 ~0!14 $0\'5 $0~3 
!07a soa1 fOeB s1oo 
$100 $114 $1:?2 5130 
5150 S1M $182 UOO 
5252 S2S2 $303 $326 
$119 $127 $130 S145 
$101 S103 $103 S103 
$211 $226 $241 $257 
$070 W7S $087 W% 
.$123 $120 S130 S1n 
$207 5213 $218 $224 
S123 $131 5140 5149 

5130J14 
woo 
~IJOO 
$000 
$000 
$000 
$00•) 
$000 
$000 
$00} 
$000 
$0(;) 
$000 
$0(;) 
$000 
$000 

12131114 
S120 

~"~ 
SH<2 
$058 
!047 
$06-1 
$0&0 
51 59 
~D73 
$063 
51 27 
!043 
1075 
51 24 
$074 

$216 
$1 81 
$300 
$096 
$096 
$\ 22 
$1 5"2 
$303 
$\~ 
$103 
~241 

$087 
$130 
S?18 
5140 

6130116 
$225 .. ~ 
$]% 

"'"' ""' S130 
$200 
$326 
$145 
$103 
$257 
$()8'1 
$1H 
$224 
$149 

[51) 

2017 
$2~5 
$211 
5295 
Sl(o) 
$116 
5139 
$216 
$351 
$1 54 
$1 02 
$274 
$1 o·• 
$135 
S230 
$158 

$235 
$211 
$2&5 
$1CV 
$1 \6 
$1 39 
5?18 
$35\ 
$15t 
$102 
S274 
$109 
5135 
$230 
$1 58 

2013 2017 202~ 

6-IIXi% 6300% 630)% 
~(<(j)i 5700% 5700% 
78 Vi% 64 W% 6-1 C•Y'h 
68 C>Co'h 64 OO'h 6-1 OO'h 
55(.0\1, f<500'h f-500\1. 
61 (.oj\1, 67.00'h 57.00'h 
43 IXi\1. 55 OCi'h 55 OO'h 
54 MY. 57 CO:.'h 57 00\1 
591Y.r-'h ~S Wh 5S C•:.'h 
87 Co)% 59 C>O'h 59 CVY. 
5S 00% 6-1 CO:.'h 6-1 C~M 
45 OCr% 49 OJY. 49 CV'h 
61 CO% [;()OO'h WC.:i'h 
75001'. 72C<.J'A 72CO:.'h 
55 C•Yh €-0 C>O'h £0 MY, 

[20] 

2018 
$36) 

"" $~62 

5161 
SH6 
S2 16 
$4 10 
$655 
S265 
5191 

"~ 
5245 
5291 
$3:.'0 
$275 

{00) 

[211 

N19 
$407 
$4.18 
$504 
51 &3 

"" 52 2Q 

"" $693 
S>M 
H09 

"" $256 
$312 
!343 
5287 

[:l?] 

~420 

'"' "" 51 73 
$200 

'"' i-441 
$733 
$323 
$127 
$4&5 
$287 
$333 

"'' $2~9 

[33) 

Pr~a IRR 
~00 891% 
MOCl 870'h 
~)00 8.47% 
~H•l 8 :la'h 
i$'JOC) 881% 
($')(:() 974'/, 
($')~) 815% 
t$o(<:'j 820% 
i$'l("J 800% 
lilOO 841% 
($otol) 919)1; 
MOo)) 8~% 

li-~00) 8~j;l, 

~lOO 9.44% 
~lOO 876'h 

OCFR~>~l 
, .. ,.., 8731'. 

11.>.< 974% 
r.•n 80Ci'h 

[231 

5445 
t-167 
$550 
$179 
$216 
$247 
$4$8 
$7_72 

'"' S2H 

'"' $3 (•3 
$353 
$371 
$313 

[241 

'"' $492 
$575 
5187 

"" $258 
i-477 
11312 
$361 
$260 
ssza 
$327 
$373 
$387 
$327 

[~! 

2018 2019 2020 21121 

1531 333 
14 5-4 316 
1728 376 
17.78 387 
1640 356 
1362 285 
16:?2 353 
16$8 361 
17.55 3 88 
1619 352 
1458 317 
11 82 257 
12 16 26-4 
15 57 33-3 
1501 320 

1539 335 
17.S5 3 &3 
11 82 257 

[25! 

5467 
$5\6 
$<502 

"~ 
$237 
$269 
i-4€-3 
SS52 
$379 
$275 
S552 
$345 
$392 
$404 
$341 

[41) 

[2§) 

"" "'" '"" ""' U04 
5243 

'"' 5521 

'"' $300 
$Via 
S578 

"'' M" 
M>; 
~3 57 

!421 

[271 

2C<25 
$533 
$565 

"'" $214 
5259 
$295 
$545 
$932 

M" 
SJ01 
!OM 
$378 

~" 
$4.42 
$373 

!431 

f23! 

$5£9 
$591 

"" $223 
$271 
nc-a 
$570 
~9 75 
$433 
$315 

'"' "~ 
H49 
t462 
$391 

[{4] 

"" $9.\8 

'"' 5:234 

"" 5323 
$597 
$1019 

"" "" $$61 
$413 
$470 

'"' $409 

!45! 

[30! 

$$.10 

"~ 57.53 
$244 
$297 
$337 

"'" $1060 
$4 74 
5344 

"" $432 
$491 

""' H27 

!~! 

531))% 6100'h 63(o)'h 63(-()'h 
570H 5700'h 57.00% 57.W'h 
e--lN\1 MIYJ'h 64(()-% 6400'h 
64 OCr% 6H>O'h 64 Wh 64 ((>% 

6500\0 6600'h OOC<J'h 60(•)% 
57.00% 6700'1, 67.C(I')I 57C•J% 
5500';1 5500'h 5500'1, 5500% 
5700'h 5700% 57C<O'h 57C<O'h 
5800\\ &SOO'h S.SOO"/o O~OJ% 

5900% 5900'h 5900% ~-9((1;\ 

€4CO:.'h MOO'h MOO% 6400;1, 
49CV'h 4900'h 4SC>O'h 490J'h 
5000'1; 5000% WVi'h 50C>Yh 
7.2D(I'h 7200'>1 72.0)'/o 72W'h 
€-000% MOQ'h 60(')'h 6000% 

6300'!. 6300'h 63({1;1, e.JCO'h 63(()'h 6300% 63CV% 

[52) [53! !54! 

2018 2019 2V20 
S2 45 S? 57 SU-9 
$225 $2 3-3 $2 52 
$3C<3 $322 $H7 
S1 03 S1 (o5 $110 
S123 S1Z9 $130 
S14S S151 S158 
52215 $234 $242 
$373 $395 5418 
$165 $\76 $187 
$113 $124 $13.4 
$2&5 $2!:<3 $310 
$120 $130 $141 
$1~ $160 5166 
$238 $247 $257 
S\ 55 $1.72 $1 E<l 

6/30118 
S245 
$2 25 
$309 
$1 03 
$123 
$1 45 
$220 
$3 73 
$1 €-5 
$113 
$2<.6 
$\ 20 
$1 .:<; 

$233 
$1 E-5 

$257 $2€-9 
$?3~ $252 
53:?2 5337 
$1 06 $110 
$129 $136 
$151 $158 
$234 $242 
$3&5 $418 
$176 $187 
$124 S1 34 
S2SS $310 
$1 :<0 5141 
~1~.13 5160 
$247 $257 
$1 72 $160 

57CV'h 57.C~J'h 5700% 5700'h SHV'h 57.C>O% 57,00% 
&400'h &400'1.. €-H<W. 6400'1> £4(()\', 6-ICO'h 6400'h 
6-400'1. 6400'!. 6-IWh 64CO'h 6400'1> 6-IOO'h 64WI'o 
65CV'h MIYJ'h 6500% E-SCVY. 60CV'h MC>O'h 6>500% 
6700'h 67VYh 57.00'h 67Wio 5Ho>'h 6700'/o 67_WY, 
55 WY. 55 OO'h 55 00'/o 55 CO'h 55 00% 55 W'h 55 OO'h 
57.C>O'h 570J'h 57.0011 5700% 57.CV'h 57.00% 5700\1, 
58 OO'h 59 CV'h 58 00% 58 Co))ol ~-9 W'h 58 W/o 58 00% 
5900\1, 5900% 5900% 59CO:.'h ~-9{1>)% 5900% 5900'h 
64 OO'h 6-1 OO'h 6-100% 64 C{l% 64 Oi% 64 0011. 64 OO'h 
490Ci'h 4900% 490)',1 49C{I'h 490)'h 4900\1 4900% 
~<lOO'h !:<lOO'A SOOO'h 5000'/; ~0)% 50M'h 50((1% 
7200% 7200% 7200% 7200% 7200% 7200\1, 7200% 
5000% E<lOO'h €-000% ~'l00'h 6000% 6000'h 5000% 

{55) !&'>! [57] 

$281 $293 $307 
$2&; $280 $2!M 
$352 $3M B55 
$115 $120 $125 
$142 $149 S157 
$165 $173 $181 
$252 $263 $274 
HAo 1-4 63 Mas 
s1e-s szw S220 
51 44 $154 $1.62 
5324 S338 H53 
$151 $160 $169 
S177 S1a7 $1W 
$267 $279 $291 
$1&!1 $1W $205 

$281 
$265 
$352 
S115 
S\.42 
$165 
S2S2 
S440 
$HB 
$14~ 

$324 
$151 
$177 
$267 
5168 

S293 

"'' "" .. ~ 
S1A9 
$1.73 
$263 

"" ""' "" $338 

'"" S1 87 
$279 

'"' 

$307 

"~ 
$365 
$125 
$1 57 
$1 81 
$274 
$-485 

'"' $162 
$353 
$169 

'"' $29\ 

"'' 

!58! 

2024 
$321 

"" "" $131 

"" "" $287 

"" $2:5>) 
$1.70 
$3 70 
$1.77 
$205 

'"' $214 

$3 21 

~" 
"" $1 31 

"" 51 &9 
$287 
5508 
$230 
$1 70 

"" 51 77 

""' "M 
$214 

!591 

$33<i 

"" ~l21 
$137 
$171 
$19-3 

"" $531 
n~o 

$1.77 
5367 
$185 
$215 
5318 
$224 

533o'l 

"" $421 
5137 
S1 71 

'"' "" SS31 
$240 
$177 
$367 

""' $215 
$318 
!224 

[<;OJ 

$351 
5337 
$441 
$1.43 
$179 
$207 

"" $556 
$251 

"M 
""' $1 S4 
$225 
$333 

"" 

$3 51 
$337 
1441 
$143 
$1.79 
$?07 
$3 14 
$565 
$251 

'"' '"' $1~ 

$225 
$333 

"'' 

[61! 

''" "" $352 
$461 
$E.() 
1167 
$2 16 
$-328 
$561 
$263 

"" H23 
H02 
$235 
$348 
$245 

'"' "" $~61 

'"' $\87 
$216 
S328 
$581 
$263 

"" $423 
$202 
5235 
$348 
$245 

1621 [631 

5313-$ $9339 
$368 $9395 
$482 $131.)21 
$1 S6 $434'3 
$100 $~870 

$226 54500 
$3.43 ~101.18 

s.5 oa $176 ss 
$2 75 !S-4 61 
S2 03 SSS 75 
$4.43 $10H-5 
$212 $5107 
$24& $59 76 
$364 $7875 
$256 S$.l.14 

$97.24 
597.63 
$13503 
54502 

"""' $462) 
510-162 
518292 
$.97:)6 
55778 
510523 
$5319 
$?222 
$$239 
$Fh71 

Schedule MPG-R-2 
Page 6 of 10 



Ameren Missouri 
Revised Hevert 

Multi-Stage Growth Discounted Cash Flow Model 
90 Day Average Stock Prire 

High EPS Growth Rate Estimate in First Stage 

A'TH,C3-' EJ...:tr..:: Po-Hr Ct<"'"J.""'-''/. Icc 
Cl~o C<>rpo:-rs:-:-n 
[}"'~ EMfi;"/ C<•rf..;;.:•':<:•n 
Errpre Dstr;ct B<-:tr;c C<<TP~~/ 
Great P:.o:r.s Er,frgJir..o 
ll•h,.-•n Elh-v;c lr..;l<~•tr:-<>. Inc 
IDACORP, lr.c 
ti~·!Era EM·rgt.lr . .-; 
r:c-:th~a;tU:I~.,.; 

tn«Tal C«r><>r~':w 
P,;,•,ode \,',\o;! C;p._.l C<:<f«•\ o-" 
Pl~'.l RH~VCH, lr.c 
Porton.:J~alHc-:tr;.oC<.crpo.·,, 

S~l/~n COrrJ"'•/ 
W••• .. rEc-srqt.lr,.;: 

Prc>;-=ctN AM~~~ 
Earr.~g; r« Sh~re 

1\.n"Y~cn El-=ct(~ P"'""' Cc.,.p~n/. lo·o 
()c-.."'(1 CNp-~ro"."""' 

o~•~ Er-~rg1 Corp-"a~c-n 

Err·>·re D>~e.t Er...::tr'c C<l:rp<n/ 
Grr.! Pi~·ns Eo"'g1lr."'­
fi3Aol~~ ET-Ktr"' lc<h>~;-n, Ire 
IDACORP, lrr: 
~~~·tEra Er-otg{, Ir-e; 
NNICH>tiJ:t~a 

o:tt< Tal Cvrj:-o<o':-<<> 
F\r.n~::l~ \WstCcp.t..l C<:<'f·Y·~~·n 
P1i'~ R~""'""'"s.lr-.c 
Pc<forod G~chral Elo-:;\1'-;: C'OfTpao-1 
SCoCtht<n C<·ccp<.'i/ 
W•>t<rEn-or:nlo·o 

Prc·i<-;'ed Ar.r.•HI 
o,-.-;.;t.ond P~'"""' R~:o 

A'7'-ec.:;a~ Elt-:IJ,~ Po.wr Co!"">-~Crj. I"" 
C'->-::oC<lrj:oO•'•~.:-n 
[}.1>~ En-=tg{ C«pN~':'¢,, 
Err Pre Ds~:;t 8-=c!ri~ CNrp~~/ 
Grat Pi~·M El'l'>rgflr.-;: 
Hoo-,;.,., El-=ctr"' lr..-J·"~~~- lc.:o 
IDACORP, Inc 
~~~·tEra Er~'g'f,lre: 
I~NII".~o;t U~'-~H 

o:t<rTal C/..<r>:<~~"""' 
P,no_;.~~ Wat C~t.r Cvr>·:·r•~-cn 
p::•.1 R~;ooyc.o;, le-o 
P~rt•nd G.r.,ro! El<tlf,o Cro-ra"•J 
&·'»·•·m C<·rr po "•I 
Wo,;t>.rEc-=rgl.lr,~ 

Prc-;-=-'t.~jAf;,•>->1 

Ca>hFio.-.,. 

AEP $:1J5l 
CNl $49 91 
IXJr( $71 N 
EOE $2373 
GXP $;?593 
fiE $24&5 
IDA $5447 
t;£E $1-l 09 
r;u MH9 

OTIR $N41 
PI,".'/ 55-4 53 
p:;•.r $2>'>51 
POR $31 E-11 
SO S43.15 
\',R $:l462 

[14l 

Tt~>-<-r 2012 
AEP $293 
ctil $2 70 
DUK $3 71 
EDE $1 32 
G)(P $1 35 
HE $1 67 
IDA 53 37 
liEE $4 56 
r.'LI s1 ~9 

OTTR 51 (•5 
p;,",'l $350 
Pl;\1 $1 41 
POR $1 87 
SO S267 
\',R S2 15 

4«F"h 
8((};1; 

42U'h 
3(0;',.\ 

5 IO'h 
6((i',\ 

4((>% 

6~'h 

6 OO'h 

'M 
4 10;1; 
e SO'h 
6W% 
370'11 
3 70% 

[15l 

2013 
$312 
$292 
$3&0 
$1 37 
$1.43 
$1 77 

""' M65 

"~ $121 
$365 
S158 
S2M 
$277 
S22a 

!311 

f.rstC~1 

479\<1 
70<)'1, 
419';.1 
300% 
525% 
320% 
400"/, 
623% 
636% 
600% 
42&% 
83';% 
11 21'h 
36-1% 
2%% 

[16l 

2014 
$327 
$315 
54 og 
$143 
$1 52 
$188 

"~ 
$516 
!m 
$1 39 
$381 
$1.77 
$231 
S2S7 
$242 

!321 

4~'h 

4 SO;t; 
5C<O/O 
H>0\-1 
600;1; 
4 00% 
200',1; 
6oco; 
80Cr'h 

15CV'h 
4 00% 
12CV'h 
500\1 
350'h 
6C•ZI, 

[17] 

2015 
SH3 
$340 
~42g 

$148 
$161 
$1 &9 
$379 

'"' $23-3 
$160 
$397 
$19-3 
$257 
nea 

'"' 
!311 

[18l 

20!6 
$359 
$367 
$451 

"~ $1 70 
$211 
$3~ 

'"' $257 

"" $414 
$222 
$2<-6 
$309 
S2 71 

J:l-11 

p!tl 

'"' nn 
$397 
!474 
$161 
$1 B1 
$223 
HID 
sen 
$278 
$211 
$432 
$2H 
$318 
5320 
$283 

[35] 

2013 2014 ;:(;15 2016 2017 
6-100'10 6375% 635();t; 6325'h 6-lOJ)I; 
5-\ OO'h f-1 75% 55 W% · 56 25\'. 57 C.:O% 
7800'10 74~.()'h 71 00">1; 6750'1:; &I OJ/I 
6-9 OO'h 67 Co)'h M CO% 65 OO'h 64 C•J'h 
55 eooy, 57.75% 60 SO% 63 ~y, M Ci".'Y.. 
6100'h 6250"h 6--100'1.. 65~.0% 67.C<J·;i, 
430();1, 4-'JWh 49((1% 52({>% SSW'!. 
54CV'h ~75\1. $S5fr% 5625% 57.C'J'h 
59 CnJ'h ~-9 75'1> 59 5Co'h 5$25% 5-$ OO'h 
87 00'10 M OO'h 73 (Col'. M OO'h 59 C.Y,<; 
5800% E-95Co% 6100% 6250% €-400% 
45 00'10 0 00'1:; 47.(•];<, 48 ((i'h 49 (oJ/'; 

61 OO% ss 25'h ss soy, 52 75% ~<r ooy, 
75 00% 74 25% 73 50\1. 72 75% 72 C•Yh 
55 (loJ"/i o-r; 251'. 57 O.Q% 5-S 75% 60 O(fh 

!47] !4B! !49! !51! 

2014 2016 2017 
Amo<Ocan Elt-.'"lf.;; P01o-er c.;.,.p,.nJ, lr..:: AEP $>00 

$1 57 
$3 04 
!!)93 
,079 
s1 oa 
$1 51 
$262 
$120 
$H5 
$?12 
~!)71 

$127 
$203 

"~ 

$209 
51.72 
$305 
!Q [06 

SOB 
S117 
$163 
.$283 
S1 30 
$111 
S?2ti 
$0 81 
51 35 
$213 
$1 36 

$218 
S1 09 
$305 
son 
$097 
$1 27 

sm 
.$207 

"~ 
$1.00 
$1 Q.S 

sna 
$205 
$329 

Sn7 
S22ii 
$303 
S1 03 
5119 
$150 
S22ii 

c•-.,., corr-><•~·:>1 cr.1.. 
Do>e Er.-Hgf Co-'j.'•Ya~.;>n DUK 
Emp-'r~ D;tr:<:tE'~:!tioCc·rr·!'l"lJ ED€ 
Gc~atPia'-r;~ E~rg1lre: G:<.P 
H~M,·-•n El<-:tr.~ jr,:Jo.~\1'.-o>, lr.o HE 
IDACORP. lr;~ IDA 
/l~•tEra E<••gJ, lo~ r:EE 
N-:.<tl".c~s!U~'-~"' r~u 
0:1« Tal C~<F<:<~"ln OTTR 
P,nn_;.%WH!C'>f'131Cor>'"'":(,Jl Pl.'o'/ 
Pt:•~ R~;"'"'~'· le-o P1N 
Pc<f<r,d G•c;;ral EJn"tnc COti"pa1f POR 
So•.th-=m C~·rrpr•l SO 
Wo>•..ar En.,.,q/, loc WR 

Pr<·:...:t~d Af",·,•o>l Da•a 
lro'iHI~r Cash floN> 

Arc~c«:~n flt-."V'c Pot.N Cc·-rpo·.:~. loo 
C'-=-..,,Ce<):'•Of•':~-n 

Qu>.e Er,;,rg1 Ce<r~.a~-c-n 
Err pre Ds~l Er-ow;c Cc-rr-p~r,y 
Gre•t Pi~'M EMrgJinc 
H~"'''M 8-o-:tr,~ lr,<jo,<\r'~>. lr.o 
IOACORP, lr;~ 
N~>tEra Er<egf, lr.·O 
t~-:.nr ... ,tu':~"';"' 
o:te~ Tal C«>·:·r•':·>n 
J',r.n3o::1~ W<·>! C•pt•l Cc-r>~~·~~n 
?:~\1 R~>~"""'· lr.;;: 
P~rl'<rr1 &.-.... ral El-=c(r.; Cc-T-f"n{ 
Sc·cthNn C<>rrpr•l 
\','<•'..arEn~rgJ,loc 

[641 [65] 

lrr~al 

Trcl,_,. O.·':'o:~,v 5130114 
AEP [$~.()54) ~0 00 
C!IL 1549 91) SO ({I 
DtJ<\ ($71 04) SOC•) 
ED€ (52373) ~OCoJ 

GXP. (S2"593) ~OC!O 

HE ($24 B5) SO 00 
IDA ($5-147) ~0 00 
I~EE ($-::4 Vl) $0 00 
I~U (54~ &9) $0 00 

OTTR (S?941) $000 
Pt.w ($54 5:lJ so oo 
P1;\1 (52551) $000 
POR ($31 8Q) $0 O•J 
so ($43 16) $0 w 
WR ($3-1 62] $0 00 

"" "" S1 39 
$1 17 
$242. 
$093 
51.43 
S219 
$147 

[f<i] !67] 

12131/14 613DJ15 
$121 $218 
$083 $1 89 
$183 $305 
so56 son 
S•J4S $0 97 
sou $127 
$091 S1Vi 
S1 59 $305 
!D74 S1 39 
$067 $117 
$1 27 $242 
$044 $093 
$079 $143 
$125 $219 
$•J76 $147 

"" $121 
S2~9 

S1.C>3 
$1 51 
$225 
$1 59 

[6B! 

&3<J116 
$227 
$207 
$304 

""' $108 
$138 
$2(.5 

"~ 
$1 50 
$121 
$2~~ 

$1Co3 
$1 51 
$225 
$1 59 

"" $161 
$125 
$276 
S122 
$1 59 
$231 
51 73 

$237 
$220 
$303 
$103 
$119 

"" $22>3 
$354 
$161 
$125 
$276 
$122 
S1 59 
$231 
$173 

2013 2017 2024 
6-1 OO'h 6300;<. 63 C>J'h 
54 OOlo\ 57 OO'h 5Ho:i'h 
78 OO'h 6-100\1. 6-1 C•)\1. 
68 00% 6-1 CnYh 6-1 CV'h 
55 OO'h 66 OO'h 56 C•J'h 
61 OO'h 57 C•j\1, 67 OO'h 
43 00% $5 00\1, 55 C>Q\1, 
5-\ eo:.v; 57 OO'h 57 OO'h 
59 C>C.% 58 00\o\ ~-S C(fh 
87 00% 59 OO'h 59 C.C.'h 
5~ 00"10 6-1 00\o\ 6-10011 
45 00'10 49 00\1, 49 C>O'A 
61 c-:.% 50 OCr'h 50 C•J\1. 
75 00% 7l(•)\l, 7200"h 
55 00'10 E-0 C>O'h 60 C>O'h 

'" 8!2-3% 
9177\ 
863% 

"''' a~s% 
1037% 
B33'h 
825'.4 
823% 
977% 
924% 
970% 

10 1Clh 
947% 
9377\ 

p,£ Ro~ PEG R•~o 
15()5 327 
131)5 28-1 
1660 361 
18% 367 
15 75 342 
1214 26-1 
1541 335 
1635 355 
16 70 363 
1193 259 
1442 313 
1005 218 
950 207 
1547 33'3 
13 14 256 

lie~~ 915'h 1416 308 
, ... , 1037% 16% 367 

'"" an;.; 950 201 

IN! 

2018 

"~ $423 
S4 97 
$1 S7 
$192 
$237 
$426 
M62 
$3(•) 

$243 
$450 
$278 

"'' $332 

"" 
!Y.il 

"" 
"" $413 

$460 
$522 
$1.74 
$2.(•3 
$251 

"" $702 

"" $215 
$4 70 

"'" BOO 

"" SJ23 

[37] 

2020 
$433 
$492 
$547 
$1 81 
$214 
$U-l 
$463 
H43 
$344 
t-307 

"" $338 
S425 
$359 
$340 

2018 2019 2020 2G21 
63001'. 63CV'h 63C.Yh 63(1}'10 
571Y.t'h 57 C>O'h 57.00;'; ril W'h 
6-IW'.I; 64CV% &lCV'h fAOO'IO 
&l 00\>1 &l 007:; 64 C(I',O fA ((r'h 

66 (•)% 66 CoO% 66 OO'h E!l CV'h 
6700'10 67CV'h 67C•Yh 57C(;;t; 
5500% 5500'h 550Cr'.l; 5SC•Yh 
57 00% 57 001'. 57 ooy; SHV'h 
53. OO'h 58 00% SS OO'h ~-S CVY.. 
59()(;'10 59W% 59W% 5900'1. 
&l 00'>\ 6-1 00'.$ 6-1 0)\1, 6-1 ((;% 

4900'h 4900% 49(lo)% 490)\1, 
5000\4 ~.000% 0000-;1, 5000% 
72001'. 7200'h 7200'1:; 72WY, 
HICo:O'h 6000% E-000'10 <•lOO;<; 

!52) 

""' $249 

"M 
S3 18 
5107 
$12$ 
$1 59 
$235 
$W 
$174 
S143 

"~ 
$1 38 
S1 77 
H~~ 

$1&3 

$2.49 
$244 
$3 18 
S1 07 
$126 
$1 59 
$2.35 
$377 
$174 
$1 43 
$183 
$1 3ii 
$177 
$239 
$1 83 

[$3] 

2019 
S260 
$2102 
$334 
5111 
$1.34 
sn.a 
$244 
s.ooo 
$1 87 
$1 62 
$301 
$1 51 
$1~ 

$249 
$194 

[111 

6'30119 
$260 
$2102 

"~ 
S111 

"~ 
$1 68 
$244 
MOO 
$187 

"Q 
$301 
$1 51 
$1~ 

$248 

'"' 

(54! 

2020 
$273 
$2eo) 
sno 
$1 16 
$141 
~1.77 

"" $42'3 
$2CV 
$1 81 

"" $165 
$212 
S25S 
$204 

[72! 

ffi(V20 
$273 

"'" $350 
$1.16 
$1 41 
$1 77 

"~ 
S42l 
$2(•) 
S1 81 
$314 
S165 
$212 
$2513 
$204 

!55] 

;:(;21 
$28<) 
$2W 
$367 
$121 
$149 
5187 
$265 

~" 
S2 12 
$1 &9 
$328 
$179 
$22g 
$269 
5115 

(131 

$2&5 
$2W 
$367 
$121 
5149 
$1 87 
$265 
$447 
$212 
$1 99 
S32a 
$179 

'"' $269 
$215 

[241 

!~! 

[25] 

s.ooo 
$581 

"" $2.00 
$248 
$307 

"~ 
$.965 
$407 
$387 
$559 
1414 
$5 17 
$407 

"" 
[41] 

[26] 

"'' $519 

"ffi 
"" $216 
$259 
$~21 
$551 
M04 
M" 

"" $585 

M" 

'"' ~" MH 

142] 

!27! 

$543 

"" "" "'' $271 

"'' $576 

"w 
M45 
H24 

"" ~" 
'"' $445 
!432 

1431 

$568 
W65 
$7.19 
S23a 
He.l 
$351 

"" ""' ~M 

"" "" ~474 
$592 

""' SH2 

144! 

!2!2-! 

2\!27 

'"" woo 
$7 52 
$247 
$297 
$367 

"" !10 35 

"" "" '"' "" "" S487 
!4.73 

{45] 

2022 2023 2024 2025 2(j2J3 2027 
6300% 53CV'h 6300'>\ 6300\lo 6300% 63Wh 
57 CV'h 57 CV'h 57.1Yi'h 57 00% 57 00\l:o 57 00% 
64 oo:;% 6-t WJ, 64 OV'h 64 ooy; &I W% 64 00'1.. 
64C'J'Io E400'h MOO'h 6400% 64(!);.', B400'h 
woo\1. wc•Yh 661))\1, e.sooy, wcm; woo'>\ 
6700% 67Co0'h 6700% 670Cr% 67.W'h 6700;<; 
SSW'h 55Wlli 5500% 5500;<; 5500% 5500% 
57CV% 57CoQI'o 5700;<; 57.00'h 57.00% 57.00% 
~%0'1.. 5$ OO'h ~·S 00% 5-S OOY. e.s CV% 58 0011. 
5~00% 5900% MOO% 5900\1, 59Ci".l"~ 59Co0% 
6400'h 6400'h 6400% &lOCl'h 6400% 6-ICVY, 
490:0% 49W'h 4900'10 4900\lo 4900% 4900'>1 
50 OO'h ~.1) 00% 00 00% 50 OO;<; SO Ci"J'h 50 00'>1 
72W'h 720)'h 7200% 7200'.0 7200'h 7200'10 
60W'h 6000'1. 6000'h €<100;<; WOW.. 6000'10 

$299 
$315 
He~ 

$1 zt; 

""' S1 Hi 
$277 

"" H24 
$] 15 
$342 
$192 
$245 

"'" "~ 

[74! 

5299 
$315 
BM 
$12d 
Sl!".o> 
$100 
$271 
$4 70 
$224 
$2.15 
$342 
$1 &2 
$2.45 

'"" $22$ 

[57] 

$313 
$331 
$402 
S132 
$164 

"" $26'9 
!493 
HM 
$228 

"'' $203 
$259 
s2n 
$237 

V5! 

6'3Cl/23 
$313 
$331 
Mm 
S132 

"" $205 
$28.9 

"" $23-0 
$22a 
$358 
$203 
$259 
$293 
$237 

!5-91 

2024 

"" S3 47 

~" 
$1 3il 
S1 71 

"" "" SS.16 
$1.47 
$239 

"" $212 
$271 

""' $248 

(761 

"" '"' "" S1 3-3 
$1.71 
$215 
$303 
$516 
$247 
$2 39 
$3.74 
S2 12 
$2 71 
$300 
$14~ 

!59! 

B42 
Sl63 
H40 
$1 44 
$1 79 

"'' $317 
$53'9 
$258 

"" B92 
$2?2 

'"' $321 
$259 

[771 

€13(1125 
$342 
$363 

~" 
$1.44 
$1.79 
$225 
$3 17 
$539 
$258 

"~ 
"'' •m 
1283 
$321 
$259 

160] 

$35-$ 
$379 
HW 
S1 51 
$187 
$23-5 
$331 

"" $270 
$261 
$~.10 
SB2 
H!?S 
$H5 
$271 

S358 
$379 
~w 

$151 
$187 
$23.5 

"" '"' S270 
$261 

"" $232 

"~ $335 
$271 

161] 

"" $397 
$482 
$15S 

"" $2~6 
$347 

""' $283 
$273 
$428 
$243 
$310 
Sl51 
$28-1 

(791 

6/~}!27 

$374 

"" '"' .. ~ 
$1.00 

'"' $347 
$5% 
$283 
$273 

"" $243 
$310 
S3 51 

'"' 

[)-J] 

'"' U2a 
$787 

"~ 
B10 

"" '"' $1083 
$510 

"" $7.00 

'"' '"' $509 
S4e4 

[4-9] 

63((;'/, 

5700\1. 
64 !X(;I, 
6400\1; 

"""' 6700% 
5500% 
57.00'h 
5800% 
59W'>I 

""'' 4900% 
50(0:.% 
7200% 
6000'h 

[62! [63] 

2023 

'"' $415 

"" $165 

"" $257 
1362 

"" $2!?6 

"" 1446 

'"' $324 
$367 
S297 

!WI 

$97.45 
SW 15 

$13.567 
!4523 
S50~ 

!4918 
$10521 
$18322 
H304 

""" S1054l 

"'" ,.., 
$82.47 

""' 

v~·~ 

$9354 
moo 
$1:;Qe..\ 
S4363 
$438.9 
$~160 
S101 5-$ 
S\7705 
$.S509 
$57.81 
S100M 
$52 12 
$1.;155 
$78€.0 
$$49-3 

Schedule MPG-R-2 
Page 7 of 10 



Arr-.c-•,.oa~ El<ttf<O PrrM" C~--rp1Cif, lc~ 
CO<<:·> Corr.::·ra~·.,_, 
Du\"' E...,_l!l'/ CNp-:·10~"-' 
Err-p-ro 0S'/-;:t E';;<;lr.c C~·Tp.l.Oif 
G:<•l p;_,:r.< Ec.~'Q"IIC<> 
H3~-,--~n EJ,o;:tr;., IM>y;!:f,B, lr.c 
IDACORP, In-: 
1~"-•tEt• Er-,.;,rgr.lr,c: 
llvrtC~~>IUt'~"" 
ryw Tal C<;rpc-ra~-on 
p,,,r,,.:!e \'.'>>1 Csp•.<~l Ce<>.;;·•~<>n 
P~:\t RH<:·JtB, lr,~ 
Pc.rfo·,.;J G<r.,ral El~-tf-:C<O>Tf'l~/ 
&,o,t>,.,_,n Ct-rr-p~"•f 
I'.'H~r Er . .,..O/. lrt 

Prc;~tn!A'n'<J 

E«r·r-p F""' sr,=re 

Arc.;-··.:.on E:rdr:~ P<.WH C«-71''"'· Inc 
C!~o Co:,.:.'o~.:-n 
Dv'~ Er.+rgf Cwp.;.ra~.;.n 
Errp'e Ds~;.:t 8-=.:t.r:~ C«7~·~0/ 
Gro•l Pia"r<~; E.-. .,,g,lr..o 
H3MI.--a~ EJ-=-:tc;.o locl>r~'J",H, IM 

IOACORP, lr,; 
NntEra EMrgj. lr<O 
I~C!<"!I"~a.tu::r::n 

0-:!<r Tat C.·rp-;r~:c., 
P"'"-""le W•>t C~>"'.<-1 Corrvr•~W 
P~~·.t Resoo"•<B. lrro 
P~rt'•r<l ~,,.,aiEJ;;.:tr.~ C<Yl'J"'r/ 
S~·L"'·e<n Cc;;pro/ 
\','<;><r Er.•e'RI. I no 

Pr~p:-tnl Ar,,•HI 
D:.;6=ncl Pa,L".I R;~o 

AEP ~~3 18 
Cl,'\_ $4792 
OUt< $7014 
EDE $2304 
GXP $24 72 
HE S-25 31 
IDA S-5261 
/lEE S-5907 
~~u S4l 33 

OTTR S29 13 
Pl.".'/ S-5--1 SO 
p;;·~ $24 93 
POR S-Yl 57 
so S4221 
\',R S-3310 

[14] 

AEP 51§4 
CNL ~2.70 

DUK S3 71 
EOE S1 ~2 
G1P S1 ~5 
HE Sl 67 
IDA $.337 
liEE $456 
!>U S1.W 

OTTR $1 CoS 
PI.'\'J $3 50 
p:;tA $1.41 
POR S1 87 
so 5267 
WR $215 

Atr.-e.-..,_a, EJ'-"'If>< Poi.<-< Ct•T·~"'flf, lc·;;: MP 
cr~c<>Corp:;<a~-~, cr:r_ 
Du<~ EMriu Cc·po>roton OUi< 
Errp•~Ds'r;<t8-1<!:r:c0:·rrp~~/ EDE 
Gre<~t p:,..-,-,; Er.~1gflr.-o GXP 
H~os·a~ E:<-e.;tr.c lnd•-'>':r'<'>. lr.c HE 
ID,..CORP, lr.c lOA 
~~~·tEla Er;~rgJ, In¢ litE 
n,rtr-.:.~•tU:-'tn r:u 
<n«TaJC-w~·><~~""" onR 
P,~osde \'1~$1 Cg:>!<tl Corp:;<O~M P~f.'/ 
p;~\1 RNou•cH. lr;c PI~\! 

PorhrvJ c....,c..,al Eledr'-' Co-1\f"'"f POR 
Sr.AJ'J-,..,.n c.,.., -van! so 
Wa!<r En-Yql. 1,.; \".~ 

Pr<•,+:t~d Ar,r,,HI 
C;;l"t R<l83 

Arr_.,·,cao EJrclf..:: Pot ... , i:h"T"f•OO"/. lr<O 
CJ~o Cc-:p:;<,~-:-n 

Oule Er,..rgf C<>r"~""~c-n 
Err~'re Dstcd El"""tcc ih•1'l"l 
G'H! p:,·r,; En-1-rgtlr..:: 
Hoos· "'~ p-;w.: lr •. :J>..s'r.~;, In~ 
IDACORP. loo 
Ne•tEla ErH'f/, lr><O 
l;¢rt'-H>IUt'·!~-s 

m« Tel Cnv..o~-vn 
p.~r-~::Ja Wnt C=ptru <hr>·:<a~v,; 
P1~'A R~o(,O;rcH. lr.~ 

PM':ooj G<,.-,ral Elo.;!r<c (c.-,paoj 
5-<)o.t'J;..,.n C~·cpaiYJ 
Woot.rEc"' ,lr.c 

Pl<•fr;t<>d Ar;r.u~l Oa'-" 
lrri'"'-!<·rCa>h Fl¢h'S 

A'i"'N"'-'n 8.,_.:tr:~ PoMr C~<eP'-rTf, lcOc 
O~o Cvr~~-ra~,,.~ 

Dv'.e Ec,;;rg-1 C>orp:·ra~c.tt 
Errp:a 0-s'r..:IE:-><Uic c,-rr~a"f 
Gr<•l PLa"M En"'g-1 In~ 
~f3hCS •n E:"""..r;o lndJ"l!r--e•. lr.c 
IDACORP. IO•O 

~~;,otEra EfE']J.IO~ 

~ie<",t-.• astu~;~n 
<nHTal Cc<r->••~vn 
p,,.,,,da WHt C;,ptal C"'r·ooa~c·o 
PI~'~ R~>C".H"(";· lr.o 
P«t:ao•j ~, .. ,;a~ Ei~ctr;c Cm>pd'•l 
S{'Ah-1-!n CN!"f'~'•l 
;•:..,.~, Er . ..,.gf. In~ 

[§-:] 

lo~al 

T.cl.;r Oct."-•l'N 
AEP ($4<1 18) 
Clil (!.47 1'2) 

ou-r: (510 14J 
EOE ($23 N) 
GXP ($24 72) 
HE (52531) 
IDA ($5261) 
IIEE ($5":1 07) 
~:u (S43 :>aJ 

OTTR (529 13) 
P1~o'J ($54 $0) 
Pt;•~ (524 93) 
POR (:.3057) 
so ($4221) 
\',R ($3310) 

Ameren Missouri 
Revised Hevert 

Multi-Stage Growth Discounted Cash Flow Model 
180 Day Average Stock Price 

Low EPS Growth Rate Estimate in First Stage 

~''"' 
z,o'~ F~stCal Ur"' 
4«>% 479% 450';1; 
6 00% 7.00',\ 4 5()\1;; 

4 20% 4 \9',\ 5 0010 
3 CV'h 3 OO'h 4 OQ% 
510% 52S'h 600'h 
6 W'h 3 2U'h 4CV'h 
4CV'h 400'!.. ZOO'h 
6«>'h 623'.'. 500'h 
5%% 636% 800% 

N.l. 600'h 1500\'o 
410'1. 42S'h 400'h 
85001. 839'!. 1200\1, 
66V'h 1121% SOO'h 
3 7[11'. 3 15-4'/• 3 50',~ 
370'!, 200\1, 600'h 

[151 

53 11 
S282 
S3 87 
S1 Y.l 
$1 42 
51.72 
$3 44 
$483 
S2 01 
$111 

"~ 
$1 53 

"" U76 
S-221 

[311 

[161 

2014 
5325 
$2 &5 
$-4 03 
51.40 
S1 49 
51 78 
S3 51 
$5 12 
52 14 
S-118 
$379 
$H<l 
$200 
$H<l 
$220 

[32] 

[171 

2015 
5339 
5308 
$420 
5144 
51 57 

'"' 53 58 
$543 
$227 
5125 
$394 

"M 
$2 18 
$2&6 

'"' 
[331 

[181 

2016 

"'' $322 
$437 
$149 

"" $1 &9 
$385 
$576 
$242 

"" '"' "~ 
$227 
$300 
$241 

[34] 

[1S>l 

$370 
$3:3$ 

$4&6 
t1 53 
$1.73 
$1""" 
$372 
$110 
$257 
$141 
S42o3 
$211 
$239 
$3 17 
$248 

[35) 

2013 2"014 2015 2018 2\117 
6400\1,; 6375'!; 6350)1; 6325'1. 6300% 
54 00% 54 75% 55 SO% 56 25% 57 OO'h 
78 00'-' 74 50Y, 71 OO'.o\ 67 ~O'h 6-t OO'h 
8300% 670Q'h <<;OO'.o\ 650011> 6-tOO'h 
5500% 57.75'h 6050\1, 6325% t<lC<l% 
6\IJO'h 625Cr'h 0400'1:. 655Cr'h 67.((1'1, 
431)()% 4500'-'1 49W% 5200'/o 5500'h 
5~00\1, S4 75% 55!:.0',\ !:-625% 5700% 
59 OOh 56 75'11 53 50% 53 25% f.d OO'h 
8700'h WOU'h 73W'h 6ol0,)% 5900>'. 
5800\1, 5950'h 51 OO'h 61!<0% &tC"fh 
450011> 4500'/o 47C(J'h 4800% ~9[(1',1; 

6100% 0'325% 5550)1; 5275',<, ;:(l({i>', 

7500',1, 7425% 7350'/, 7275% 7200\1,; 
55 OO'h 56 25'h SH.O'h 58 75% 60 C")-'h 

64 00% 63 VJ' 63 C•JY, 
5-I 00'/o 57 00'/o 57 00'/o 
78 00% €4 0,)-'h €41))7, 
E6 CnJ'h 64 CnJ% €~ 1))% 
ssen:;;~ oooov; oooo11> 
61(•)'!, 67Co)-'h 6700% 
4J.OO,_ ~({!% ~OJ% 

5--IOJ'h 57_00,_ 5700% 
S900% s>J00\<1 f.eOoJ% 
87CoJ'h SSOO'h 5900% 
5SOO'h 6400>1 64{1ifh 
45CoJ'h 4900'h 4H<J'h 
61 oo"' ~-ooo'h soc.:.;.:; 
75 C.:O'h 72CV'h 72 VJ% 
55 COJ'h 60 OO'h 60 W'h 

[20] 

2\118 
$3M 
S-352 
5475 
$1 513 
$182 
$2.02 
BHI 
$$47 
$274 
$149 
$443 
$229 
$251 
$32a 
$255 

{J..;] 

[211 

"'" S403 
$367 
!-H5 
$1.63 
$191 
szw 
$389 

~" 
'"' $158 
S461 
SH? 
$263 

"" $263 

!l7! 

[22] 

:<020 
$421 

"" $516 
S\69 
$201 
$216 
~41)() 

$722 
S-307 
SH<l 
S41'>J 
$]6~ 

S276 
$353 
S-272 

'" 907% 
anY. 
844\1, 
8U'h 
890'/o 
922'1. 
792\1, 
8 34\1, 
793'h 
737% 
9 15% 
882)1; 
826'-'1 
951% 
857% 

OCFR~•ul 

P,£ Ra:., PEG R,~., 
14 76 321 
1619 352 
17.41 3 79 
17.69 385 
16Q..I 349 
1517 3 3·J 
1735 377 
159-t 347 
1820 3M 
2231 4&5 
14 71 32\1 
1214 26-4 
1420 309 
153-1 334 
158"2 344 

"""~~ 8 55% 16 22 3 53 
",a' 951'h 2231 485 
~·n 7 37% 1214 26-t 

W] 

"" '"' S4cr2 
5539 
S175 
S210 
522"5 

'"' "" "" $175 
$501 
5261 
S2&9 
$3€3 
5283 

12~1 

Xl22 

~" 
$410 
$563 
$1.62 
$220 

"" H29 
$H9 
$341 

"" $523 
$2M 
$303 
$383 
$2S-I 

[251 

$481 
S43-l 

"" SHO 
$131 
$244 

~" 
$837 
$357 
$1 93 
$5H 
$313 
$317 

"00 
$307 

[41) 

!~! 

'"' $5CG 

"" "" $1 ~l 
$241 
$256 
$467 

"" S374 
$2.(•1 

"n 
Sln 
$.331 
S4 19 
S-321 

!421 

(27] 

"" $52o3 
$-t81 

"" $208 
$2_~2 

$2€7 

"~ 
$918 
$391 
$211 
$5S3 
$343 
$3.47 
1438 
$3 30 

[43] 

[20) 

'"' S503 

"" $217 

"" SHD 
SS11 
$95-S 

""' $2.21 

"w 
SJM 
Sl63 
~~ 

"" 
!~41 

!Xi 

'"' "" $52Q 
S7.o.t 
~227 

$276 
$292 

"" S-1002 
S428 
$2.31 

"" $375 

"" $4 79 
S367 

!45] 

[30! 

"" S-550 
S-737 

"" '"' '"" $559 
$1049 
$447 
$241 

"" $3_92 

"" $501 
$3 8~ 

[415] 

2\118 2019 2Ci2il Xr21 20n "2023 2024 2\125 2Cr2tS 2lJ27 2020 
6-lCoJ'h 63001'\ 6.3W'.o\ 63WII> 63C(r'h 6300% 63(•)-'h 6300'1. 6.3Col% 6300"1o 63.00% 
57 CV'h 57 COJ'.o\ 57.C•l"h 57())\/, 57 CV'h 57.(,)% 57.0.)% 57.00% SHV'h 57 C•J'h 57.00% 
€~ CV'h €4 CV'h 6-t (o)'h 6-4 em,; 6-t CoJ'h 6-4 OCr% 6-4 CoQ% 6-4 OO'h 64 ((!% M W'h 84 00% 
€~ C(r'h 6-4 CoJ'h 64 C•Yh €4 (');~; 64 COJ\Io 6-4 0011> 64 OO'h 6-4 OW. S4 OO'h 64 CO% 64 O"JY, 
f.ii CO:.% E<l C•~'h 00 W'h €B (')% 6$ (•)-'/, &3 OO'h foB OO'h M OO'h 561))% &3 OW. 6B 00'>1 
67 c.;,v; 67 OO'h 67 Cn:J'JI 67.CO'h 67.00'h 67.1Y..r'h 67.00% 67.0011> 67.00'h 67 NY. 67_Coa?\ 
55 CV\1. 55 OO'h 55 00\!. ~·S C•)'h 55 oov; 55 OO'h 55 ((i',l, ~ 00% 55 OOY, 55 00'/o 55 0011> 
5700;.<; 57CV'h 57.0,)-'h 57.CV'h 57C.:t'h 57.C(i'h 5700% 57.C.J'h 57.C•J% 570<YA 57.00% 
5~00% 58CoJII> 5~00% 5800'h 5~1))\', 5800% 5800)1; 5300)1; MC•Yh 58(•)% .SSO'A 
5900% ~90Cr'h ~-90011> 59C•~'h 590),_ 5900'h 59W'h 5900'h 59Co:r;<; 5900% 5900% 
~CO% 6400% €400'h 6-400'!. 64[-J'h 6400'!. 640J% e.t_OO'/, 6-400?\ 64C()'h 64.[(1\1, 
~9N'h 491)o)'.ol 4900)1; 49 C•J'h 49C>O'!. 49 ({i'h 49 00% 49 00\'.. 49 Co)% 4900'A; 49 00',1, 
E-000\f, ~-00)-'h 500o)i'. 5000'h 50C<J'h 0-000'h 50C•Yh 5000'/, f>')C(I'h 50W'h 5000',<; 
7200'h 7200% 72t.Yh 7200% 721YM 7H<Crll> 720)% 7200'h 72CO:.'h 7200)1; 7200% 
60[(1'h ('")[o()'h BOW',<; MC<Yh 60CV% 60007, SOCoQ'h €")_(D);<; OOQ,yf, 601))'/, SOOO% 

!47] {48] [50) [51] !52"1 [51) [54) !55] [56) {57! [f.d) !59) !81! {621 !631 

"~ 
51 52 

"" $(192 
!D78 

"M 
$1.43 
$261 
$119 
~097 
$111 
$069 
$120 
R07 
$1 22 

[65] 

51:>0114 

''"' S207 
$161 

"'' W94 
soea 
$1.11 
51 €1 
$281 

"~ 
5:-0e.t 
$225 
~D76 

$1 20 
$212 
s12a 

[66] 

12131114 
S1 20 
$092 
$1 81 
$055 
$047 
$063 
$063 
$1 58 
!D72 
$059 
$127 
$042 
$072 
$124 
5073 

$215 
$171 
$293 
$095 
10~5 
$117 
H75 
$301 
$1 33 
$091 
$240 
SOe4 
51 20 
$218 
SD5 

[67) 

2015 
$224 
Sl 81 
$21'5 
~0 97 

"" $124 
5190 
5324 
5141 
$087 

'"' $•)93 
$120 
$223 
$142 

ff.a] 

6/J>:V15 I.V30J18 
$215 $224 
S1 71 $181 
$29.3 $295 
$095 $097 
$095 $104 
$1.17 $124 
$175 $1~0 
S-301 $324 
S-133 $141 
$091 $087 
~1~0 $10-6 
!OM $093 
$120 $120 
$218 $223 
$135 $141 

$233 
Sl 92 
}2~2 

SO!l-3 
5114 
$1 31 
5205 
5348 
$149 
$08-3 
$273 
Sl 03 
$119 
$223 
$1.49 

!69] 

6130117 
$233 
$192 
$292 
!Dn 
$114 
$131 
»M 
$348 
$149 
$0S3 
$2 73 
$103 
$1.19 
$228 
$149 

2018 
~243 

$200 

"N 
51 01 

"~ 
5135 

"~ 
$36'9 
$159 
S~M 
$28-3 
$112 
$125 
$236 
$153 

[?Dl 

6130116 
$243 
$200 

"" $101 
$120 
$135 
$209 
$369 
$H9 

"" $283 
$112 
$125 
$23<1 
51 53 

2019 
$2~ 

$2C& 
5-117 

"N 
$1 20 

"" !114 
BW 

"" 5093 

'"' $121 
$1 31 
$245 
$158 

[711 

$254 

""' SJ 17 
I'N 
51 2>3 

"~ 
$114 
1100 

"" $>H3 
$295 
$121 
S1 31 
$245 
$1 5'3 

"" $219 
$330 
$1 {•3 
51 32 
S-145 
$220 
U12 
5178 
SQS3 
S-307 
$129 
51 3~ 
5254 
$163 

[721 

'"' $2 77 

'"' $345 
$112 
$139 
S1 51 
$227 
$433 

'"' $1 03 
$321 
S-138 
$1_~4 

SH5 
5170 

173! 

Sl65 $-277 
$219 S22ll 
5330 $345 
$108 $112 
5132 $139 
5145 5151 
S120 S2 27 
$412 $433 
5178 $1&3 
wn s1o3 
$307 S32t 
$129 S13d 
$1 ~-9 S1 44 
$154 $265 
$163 $170 

2022 
$2&0 
$"239 

"" $1.17 
5145 
$157 
$231 
$455 
SHa 

'"' $335 
$1.41 
$1 51 
$276 
$176 

[74! 

6/:J.J/22 
$2&0 
$2 39 
BOO 
$117 
$145 
$1 57 

'"' $4 55 

"" $1 09 
$335 
$1 ~6 
$1 51 
5276 
$176 

2023 
$]03 
SE.O 
$377 
$122 
51 52 

"~ 
$2.46 
IW 
$207 
51.14 
$H-O 
$1 53 
$1 ss 

"" "" 
[?51 

6.'30123 
$303 
$20\J 
$3 77 
$122 
$1 52 

"~ 
"~ un 
$207 
$114 
~ED 

Sl 53 
5153 
$21'8 

"" 

2024 
$317 

"ro 
!OM 
51 27 
51 59 
St 71 
5257 
549·l 
$217 
51.19 

"" ""' SHO 

"" $193 

"" $262 
539--1 
$127 
$159 
51.71 
$257 
$-H';i 
5211 
S1.19 
S36ol 
SH-0 
$1.00 
HOI 
$-1.S3 

"'" "" $274 
$4.12 
$1 33 
$1(<5 
$179 

"" '"' $227 
$124 
$31>3 
$1.68 
$173 
$315 
$201 

$331 
$274 
$412 
$1 33 
$H-6 
$1.79 
$269 

'"' $227 
$12~ 

$3 63 
$1 &3 
$1.73 

'"' HOt 

"" $287 
$431 
$1.39 
$174 
5187 
$281 

"~ 
5"237 
$1~ 
MOO 
5178 
5181 
53 30 
5211 

$347 
5287 
$4 31 
$09 
5174 
SU7 
S281 

"~ 
S2 31 

"" HOO 
$176 
$1 81 
$330 
$211 

""' $363 
S>OO 
~" 
$1.41 

'"' $100 
$294 
$571 

''~ 
'"' ~.¢ 19 

"~ 
$1M 
$345 
$220 

[7~1 

'""'' "" BOO 
$451 

"~ 
$1&2 

"" SLe4 
$571 
S248 
$1 3Q 

$4.19 

"~ "00 
$345 

"~ 

$3.79 
$313 
1472 
$1.52 
$1 91 
>2M 
$307 

'"' 5259 
S1.42 
$4 33 
$1.92 
$1 9-3 

"" S-230 

[00] 

"'" $9216 
$13302 
S4360 
S-4820 

""' $100Cr5 
$17312 

"'"' s5sn 
$10503 
$4954 

"'" $8051) 
1Q31)3 

iU65 
$69('2 

512.3.31 
M203 
s.:6~ 
:ua41 
S96S3 

$167.15 
$13143 
$53&; 

$100 70 
$.¢761 
$%~ 

$7689 
S«<76 

Schedule MPG-R-2 
Page 8 of 10 



Ar;.~•.:;an fifC!T.O PONH C~-r<!Of,lrC 

CJ'""C>CNj:•:<a~vo 

Du'.~ Er..<rg{ C<><p:<a~~n 
Err.p"r~ D~'::C<:tEt~cO:--~nt 
G·eotP:~·r.s EMrg{ I c.:;: 
H•~~ .a~ EJ~!t'"' lr.d•J>~~>. lr;: 
IDACORP. In~ 
~~~·!Era Eo~rgr.lr..; 
l~<:>rt'-.ea;tUY-~w 

o:t«TaiV::·rpe.<a':·:.n 
p.;,o<>~.e \',\o,t C~l'~l C«p-:<o~<.n 
P1:1.1 Re;'-'J'<><>.IOC 
Pe<t'~r.d GcoM<al El...:lfe C'l<Tf"nl 
Sov~h-<<n Cc<r'p-!tnf 
W,•,~rEo~gr. Ire~ 

Pr~,«tedArnu.al 

E•rr:n-~ ~"" S/>are 

Arr,H.::an E!.,.:tr-o Po.t.;;r Ccq>an1. lro 
C't-<o)CC•r><:·r<~·iXl 

Du\e Er""''JI C~''""'"~"" 
Emp'r• O$';ri-:l E'-"'if~ Cc•"T"f-<rrj 
&~at Pi~r,~ S""''JIIM 
H•~a an Ele<:tr:~ lo-J•.~'T•<>. tc,o 
IDACORP. lc<: 
1:~otEta Er,<-rgj,ICeO 
r:;:.rte-oa;tlf'J~<S 

01« Ta1 Corp>~ at:~., 
P.nn":re w~~1 Cop.~ C«J:~<•':vn 
P:l\1 R~•.,~r<H.Ir,o 
PNl'<nd G•c~al ElK too Coer. par. I 
5-o•"-&,•=mcc .. ,.,.._,, 
~",\;>'•rEo«gl, IM 

Pn;.; ...... "$:1 AM•Hl 
D;,-,~n-:1 Pa,·ocA R•~<> 

Arr,;;C.:an Ele-:tr-,;: PC';.~r O:·'P'~"I· lr,: 
C'"""'O:·r~<=<a~ .. l<l 
ChJ<.e Er>e-rgJ C<>rp:~a~on 
Err;;ir~ D.>t>d 8-=-::lt.~ Cc--,a'l'l 
G<e=1 p,~-r.~ En~'9'flr.-c 
H~.-a-;;~ Ee,tr;.:: lcd>.J5!r-.,;, 1M 
IDACORP, I n-o 
~~~•tEra Er;~rg/. lr;.o 
N,;ortl'.-oa~tU:'~~ 

0:1~ Tal Cc;~_,¥:.,~ 
p,nN>:!e ~','HtCs-p~ o-_.po:.reO<•n 
P1(\1RH<:·:><CCS.Ir'IC 
Porf.o•1 ~r,;-ral Eedf,c CNT'p;>Ct)' 
So-J-tl-cO<nCc•"T"·r<'"i 
Wos'"'' En~21. In~ 

Pro,~ct~d Arrnu~l 

C~!l> Ro,.,.> 

AEP S-18 18 
Clll S47.&2 
OlJr( S10 14 
EDE SZJQ..l 
GXP $2472 
HE $25 31 
IDA S5261 
/lEE $5'907 
11U S-4333 

onR s2s 13 
Plfo'/ S5-\5Q 
Pl~'.l $24 93 
POR $3057 
so $-1221 
\',R S-3310 

[l4J 

AEP $2M 
C/.'L ~270 

DUX 5-371 
EDE $1 32 
GXP $1 35 
KE $1 67 
IDA $3 37 
"EE i-456 
r;u s1 &_l 

onR s1 c.s 
PN.'I $3~ 

PN'.l 5141 
POR 51 87 
so $267 
~·.R 52 15 

Arrh'<-'' EJ..:trc Pco-"" ec.,-. ..._r.,., lo-: AEP 
C'<-oO C<<P:H~<>n CIIL 
Du<• Er><rg/ C~rr•:<o~on DU.< 
Err.p,e D.;':rkt8-=-:tr:~ Cc.-:-plr7/ EDE 
G'eHP;<ir.sEr;~rg/lr,c GXP 
i"l3ha-an 8-=-:tc~ !r,:Jc,.,tr:-o;, Icc HE 
IDACORP. lr.¢ IDA 
ti~•tEoa Ef.NiJf. b: I."EE 
1lc-;11"J~os1U~'~H tiU 
o:r_,. Ta·J ec.rr«a~--:-n onR 
p,-,~e WH1 C•P'--"1 C~J:.,r•':c·~ P~.'.'l 

Pt:\, R•~<·"'"''· ln·o Pt~\1 
Pe<fo"pj Gor-<cr<li 8e-:toe CO>T.pa~l POR 
$<l'"ti"'"n C¢"1'P<I~I SO 
~·,l;o!arEr~g"/.10<: Wil. 

Pr~ • ...:1~ An"'-''>~ D•!~ 
lrr.-.-.!,..- Cooh F1~r.s 

A'r·H·can 810-:tr;.: PaN<• Co;;p~r,j. lr;; 
Oc<~ Cor>vra~-,.., 

Dc.'e Er"''9'1 Co'l"'"''"" 
Errj:•Ce 0-o~r~ot El<-<t'.c C'O>TJ'-1"1 
G,;;al Pl.-r.s Er.<-<gflnc 
H•~a ·.on B-=-:tr~ lr.-;I>JS!r,.,;, Ire:: 
IDACORP, I"' 
t<~•!Era Er,.,rg/. Ire:: 
N,;.rt';~a;tU''~~ 

en., T~l 0:-rpo:H~vn 
?,r,n¥3e W<>tC~UI C~r>O::<a'""' 
p:;·~ R~$C'L"<H. lr,.; 
PNl'OO•:l G .. r;~ral B~tr,; Companf 
So•..thccn Ce>mp3"f 
WHW En<-1(1'/, Ire:: 

1?4! 
lro~~1 

T.o>•;r Ott:f'-CJN 
AEP (~48 18) 
C!~L ($47S2) 
001'( ($7014) 
EDE (52304) 
GXP ($24 72) 
~iE ($25 31) 
IDA (55261) 
t<EE (!~-9 07) 
11\J (5433-l) 

OTTR ($18.13) 
Pt.VI ($5-450) 
p:;·~ ($24 93) 
POR ($3057) 
so ($-4221) 
\',R ($3310) 

Ameren Missouri 
Revised Hevert 

Multi-Stage Growth Discounted Cash Flow Model 
180 Day Average Stock Price 

Average EPS Growth Rate Estimate in First Stage 

4Wlli 
8(N)'h 
42Ci'h 
300'h 
5 1Cr'h 
6C•J'h 
4())'h 
64V'h 
6N% 

·~ 4 !O'h 
aso;r. 
6W'h 
370'h 
370'1. 

ps1 

$312 
$2B8 

"" 51 36 
$142 
$174 
$348 

"" $202 
$1.16 
BM 
S1 55 
$201 
5277 
$224 

[31! 

4 7&'1. 
70U'I. 
4 l&'h 
300'/, 
525% 
320'h 
40fJ% 
623\1, 
6:>60<, 
6({jY, 
420\1, 
83S'h 
llll'h 
384\'o 
2\'D'h 

[16! 

2014 
$32ii 
BM 

'"' $1.41 

"~ 
Sl 92 
$360 
$514 
$217 
$12~ 
B79 
$1 69 
$217 
$287 
$233 

!32] 

ur,. 
4~0\', 
4~.Q'h 

%O'h 
400'h 
600'/, 
400'h 
2CoJ'h 
6C•)'I. 
8CV\'o 
l5W'h 
4(-J'h 
llCoJ'h 
500% 
350'h 
600% 

[171 

2015 
$341 
$326 
!-423 
S14B 
$1 5'3 

"" $372 

"~ 
$232 
$1 42 

"" $1£.5 
$2 33 
$2S7 
$243 

[331 

456'h 
65'J'h 
4~6% 

333'h 
545'11 
4401-\ 
333'h 
621'h 
70S'h 
!OSQY, 
4131-\ 
96:>% 
7.67'1> 
361% 
4 20% 

[18] 

2016 
$3~ 

$H7 
$-442 
$1 :-o 
$167 
$1M 

'"' o;w 
S24g 
51 Si 
~~ 11 

"" $251 

"~ $253 

[3--1) 

2013 2014 2015 2016 
€-4CV'h 6375% 6350% Q325'h 
5-4 00% ~~ 75% 55 50-'h ~ 25% 
7B OO'h 74 ~.0% 71 OO'h 67 SO% 
68 OO'h 67 00"/, 60 0(1;1, 65 ().-);> 

55 OO'h 57 75% 60 50% 63 25'>1 
5100% 6250""1. €-400\1, 6550% 
43 OO'h f,S co;; 49 r:o)v; s2 o-:r;r, 
S4 0on 5-4 75% ss so;r. ~..; 2s% 
59 00% ~'3.75% 5~ 50'1, 58 25'h 
87.00'1, f!JOO'h 730o:i'h WOJ% 
:a oo'h s~ soy, 61 00% e2 so% 
45 OQY, ~ 00'1. 47 CO'h 4S 00% 
61 OQ'h $3 25\', 55 ~-(r% 52 75% 
7500'h 7425'/o 7350'1; 7275% 
55 0•)\', ~ 25'>'\ 57 5>J'h S8 75% 

[47] !49] 

2013 2014 2015 2016 
51 v:l $203 5218 $225 
5155 $11>-!1 $181 $1\15 
$302 $302 5300 $2&3 
$093 $0!!-t S096 ~0~ 

$078 S087 !OQ-6 $1W 
$1W $114 $122 5130 
$1 SO SH-6 $1 B2 S2C>O 
H62 $2B2 $303 $326 
S1 19 $127 $1 :>? $145 
$101 $103 5103 $103 
$211 5220 $241 $257 
so7o son S067 $093 
$123 512-5 $130 5133 
$2 07 52 13 $2 18 $2 24 
$1 23 $1 31 $1.40 $149 

[65) [56] 

5.GDI14 12131114 
$00>) $1 20 
MOO IJJS~ 
~() O.J $1 B2 
$000 $0SB 
$JJOO $047 
!JJOO $DM 
$DOO W&<J 
$()00 5159 
$000 $073 
$•) 00 !063 
$000 $127 
$000 ~043 

$000 ~JJ75 
$000 $124 
$000 5074 

[67] 

$2.16 
$1 81 
SJOO 
!OM 
sow 
5122 
$1 82 
$303 
S1s.J 
$1 03 
$241 
1087 

'"' $218 
~~ 40 

[68] 

6.'30118 
$225 
$19-5 
$293 
to!/-3 
$1 ()6 

S1 30 
$20•) 
$32<3 
$145 
S1 03 
$257 

"'" 51 33 
$224 
$149 

[19] 

2017 
$372 
$3 70 
$462 
$1 ~~ 
$1 76 
$207 
5397 

"" $2E.1J 
$173 
Hn 
$223 
$271 
$319 

"" 
[~51 

2U17 
63W'h 
57 Q(fh 
&tWh 
&tVYh 
f~O:i'h 
67 (>)\~ 
5SC•Yh 
57C•l'h 
S<IOYI> 
59C•J'h 
64001'. 
49()<)-'h 
5000% 
7200% 
60(>(1'1, 

[51! 

2017 
sns 
$211 

"~ 
SHoO 
$1.15 
S\3\1 
$218 
53 51 
$1 S4 
$102 
$274 
$1 09 
$1 35 
5230 
5159 

!Ml 

5235 
$2 11 

"'' $1(o(l 

$118 
$1 ~~ 
$218 
$351 

"~ 
5102 
5274 

"M 
$135 
$2),) 
S15S 

10 11 
l~;ro~-.~Sc.\r.c.n 

12 13 
Te-m.i-~1 T~rr;(n;' 

2013 
e-IC•J'h 
S-lWh 
73N':h 
OC'J'h 
55CV'h 
61 C•J'h 
43CV'h 
S4CV'h 
59W'h 
87-CV'h 
58CoJ'h 
45(0:.'1!. 
61 OO'h 
7500'h 
SSOO'h 

2017 2024 
6l Qoj'h 63 00% 
57Coll-'l 57W% 
84 ({r'h €4 00'"' 
MOO'>I MW% 
MC<>% f~ooy; 

67 OO'h 67.00% 
55()o)'h 5500% 
57(>)\~ 5700% 
E-8 OO'h S.~ OO'h 
5900% 5900% 
e-IC{I'h e-100'>1 
49W% 4900'h 
50CV'h SOCO:.'h 
72CVY, nc•J'h 
6<J (•Q'h 60 001'. 

'" P.'E Ra"-•>PEG Rot•> 
912% 
8871':. 
852'/o 
845\o\ 
902;1, 
912>5\'o 
827% 
84Cr% 
812% 
845';1; 
9 19\'o 
921% 
90S% 
955% 
89-a'h 

DCFRu•Jt 

1458 317 
13&6 303 
1700 371 
1725 375 
1563 340 
13M 302 
15155 340 
1570 341 
1725 375 
1604 349 
1457 317 
1113 242 
1167 2$4 
1521 331 
1434 312 

~·-u, 6 &5\!. 14 93 3 25 
lh< 965\1, 1725 375 
1.'-n 812;1, 11.13 242 

IXIJ 

N" 
$369 
S-JN 
M82 
5161 
SH6 
$216 
$410 

"" "" $191 
H4>'i 
S245 
$291 
533<) 
5275 

IM! 

[21] 

"'" "" S-UB 

"" '"" "" ""' $425 
$593 

"" ""' $41>5 
Uf-6 
$3 12 
B43 
H87 

!371 

!22] 

M26 
!443 
$526 
S173 
$200 
$23<5 
$441 
$733 
$323 
$227 

"" $287 
$333 
SH-6 
$2&9 

[~! 

!23! 

2021 
$445 

'"' $550 
$1.79 
nt6 
$247 

"" $7.72 
$342 
$244 
o;M 
$30.3 
$353 
$371 
$3 13 

[3~) 

2018 2019 2020 2021 
63 OO'h 63 OO'h 6-3 W'h 63 WI'. 
57 00% 57.(,)'1, SHoO'% 57_((;',\ 
6--1 OO'h 84 C<JY. 64 C•J'h e4 CV% 
€4 O•J-'h &-1 OO'h &-1 Wh e-1 OO'h 
6<1 (•)'I, U 00\1, M OO'h 66 00% 
67 OO'h 67 (")'/, 57 00:4 67_(oJ% 
55 OO>I 55 OO'h 55 (")7, 55 O.J'h 
57 00'1, 57 OO'h 57.00'/o 57 QoJY, 
~~ coJ\1; s.s 00\1, ;:.s cu:.-,., ~.<rOO% 
~9 00% ~9 OO'h 59 00'1, 59 (NJ'h 
G4VJ-'h €--400\1, &-100'/o e-!Wh 
49 (o)',\ 49 00\1, 49 (")'!, 49 (o)'h 

~-DOO% ~-DOOY. 5000'h 50N'h 
72C.J'h 72 00% 72CUJ'h 72 W'l, 
f.OOO"h MOO% 600oJ'h WOO% 

!52] [5:3! 1541 !55] 

2018 2019 2020 2021 
$245 $257 $268 $281 
n2s U:J.a s2s2 s2u 
$309 $322 $337 $352 
5103 $1,(') $110 sus 
$123 $129 $1:>-5 $1~2 
$145 $151 $159 5165 
$226 $23-4 $242 $252 
$373 $395 $l18 $440 
$165 $1.76 S1 87 $1 ss 
$113 $124 $134 $144 
S2W $2W $310 $324 
5120 $1:;(1 $141 $151 
$14>3 5156 $1&3 5177 
$2 3-!1 $247 $2 57 $2 67 
St ~>5 s1.12 s1 ao s1 e3 

[IQ] 

$245 
$225 

""' $1 03 
Sl 23 
$1.45 
5226 
Sl7J 
S\65 
S113 

""' $120 

"~ 
$2 38 
$1 €5 

5130119 
$257 
5233 

"" $100 

'"' $1 51 
$23--1 

"" $1 76 
$1 24 
$193 
Sl 30 
$1.;:.6 
$247 
$1 72 

$26-~ 
$252 
$337 
suo 
51 s;; 
$1 58 
$242 
$~ 18 
$1 87 

"~ $310 
$1.41 
$166 
$257 

"" 

$281 

"" $352 
$1.15 
$142 
$16-5 
S-252 
!HO 
5193 
51 4~ 
5324 
S1 51 
$1.77 
$267 
$1 fa 

!2~] 

~~.,., 

$-192 
$5 75 
$187 
$226 
S259 
$-I 77 
~-8 12 

"'' $260 
$529 
$327 
$373 
$387 
$327 

[t,.)) 

!251 

2023 

"" ss 16 

"" "" $237 
$269 
MS3 
$952 
$379 
$275 
$552 
$345 
$392 

"" $341 

[411 

!M! 

2024 
$510 

"~ 

"" ""' $246 
$2$2 
$521 

"" '"" '"' "" $361 

"" "" "" 
[HI 

1271 

$533 
$565 

'"' $214 
$259 

'"' $545 

"~ $-414 
:nor 

"" $378 
$-429 
$442 
$373 

[43) 

[20) 

$55<1 
$591 

'"' $223 
$271 

"M 
"" $975 

'"' $315 
$&32 

"" "" "" 5391 

!44! 

[2;9] 

2027 
5593 
M1B 
$720 

"~ 
"" $323 
$597 
51019 

'"' '"' "" "" "" "M 
$4(19 

[45) 

FJOl 

"" I'W 
S753 
S244 
$297 
5337 

'"' $10(;6 
S-474 
<>« 
:!-8&2 
$4~2 
S491 
ssoo 

"" 
[0) 

2022 2023 20'24 2025 2()20 2021 2\lla 
l'3 CoO% 63 001'. 63 OO'h 63 00% 63 cmo 63 00% 63 OO'h 
57.00% 57_00\1, 57 00% 57 CoO \II 'Sf 00% 57.001'. 57 00'10 
64 OO'h e-1 001'. 64 00% e-1 00% &t 00% &t C(;% 64 C•J'h 
&-IOOY:; &-IC(;% €400'10 MOO'h 8400% 64CO:.% &tOO'h 
e.o;oo\11 MOOY, MOO% UOO'h 6600\1, UCO:.Y. &>CO:fh 
67 ({r% 67.00'h 67.00% 67({1-';1; 67 W% 67.C>O'h 67.0J'h 
5500% 5500% 5500% 5SOO'h 551Xfl. 5500'~ 55(•)\!. 
57001'. 57001'. 5700'h 5700'h 57.0J\!. 570Ci'h 57Wh 
5800% S800'h 5800\~ 5--SCoQY. 5800% S800'h 5'3WY. 
~900% 5900lli 59Wh 5900'1!. 590>J'h 59QoJ'h 59()>)% 
e-1({1'.1 MOO% 640Ci'h 6400'h 6400% 64COJ'h 6400'h 
49C{I% 4900'h 4900\1, 4900\1, 490J'h 49C>YII 49()>)% 
5000% SOC>Olt\ SIJOO'h 5000'A. 5000% :.000% 5-000% 
7200% 7200% 720Ci'h 72lf.J'h 7200'1, 7200'10 72W'I, 
60C>O% MOO'h WOQ;<, 6000'h 6000'h 60c-J% 6D00lt\ 

[:.5! 157] [58] [59! 

2(•22 2023 2024 2025 
S-293 S307 $0321 n:J<i 
$280 $29--1 $-~00 5122 
$31:-8 $365 i-403 s.l21 
$12V $1 25 $1 31 $137 
51.49 $1 57 $1.6--1 $1.71 
$1.73 $181 S1 8g $1M 
$263 $274 S287 $3 00 
$483 S-485 $50-!1 $531 
$2 09 $220 $2 3-) $240 
$154 $182 $170 5177 
$333 $353 $370 $387 
51W $1 69 51 77 $1.&5 
5187 $1W S205 $215 
$279 $291 $30-1 $318 
$196 $205 $2_14 $224 

[7~1 

61XJ/22 
$293 

"" "" '"" $1.49 
S173 
$263 

"" ""' "" sna 
$160 
$1 87 
$279 
$1% 

$307 

'"' $3 85 
$125 
$1 57 
$1 81 
$274 

'"' $220 
$162 
$353 
$169 
$196 
$291 

"~ 

$321 $336 
SJ 00 $322 
$403 ~~21 
$1 31 $1.37 
$1 64 $1.71 
$1.1>9 $1 9-3 
$287 $300 
ssoa $531 
$13>) $240 
$170 5177 
5370 $.387 
S1 77 $1&5 
S-205 $215 
S-304 S318 
$] 14 $224 

f-Dl 

$351 
$337 
$441 
S143 
$179 
$207 
$314 
$55<1 
$251 

""' .. ~ 
"~ 
5225 
$333 

"'' 

$351 
$H7 
t-441 
$143 
$179 
$207 
$314 

'"' $251 

"" S-405 

"~ 
$225 
$333 

"~ 

[81] 

5167 
$352 
$461 
$1 50 
$1 87 
$216 
532a 
$581 
$263 
$1.9--1 
1423 
$202 
$235 
$349 
5245 

$367 
$352 
!481 

"" $1.87 
$216 
$320 
$581 
$263 

"~ 
$423 
$202 
$235 
$3 4~ 
$245 

$3 e4 $83 &5 
$3€.8 $W.19 
$482 $12352 
$1 ;:.6 $4216 
$H6 M<i41 
$226 ~468-3 

$3.43 $976\1 
MC-3 $16737 
$275 $-!1177 
$203 $5522 
S-443 $10079 
s2 u HB oa 
52-0 $57.J2 
$3e-l $76!:>5 
$256 $8127 

$9279 
$93e-.3 

$1333--1 

$4372 
$-41137 
!4909 
$101.12 
$17345 
$-8452 
$5725 
sws:n 
$5020 
$5978 
$F_,()E-(I 

"'" 
Schedule MPG-R-2 

Page 9 of 10 



Ameren Missouri 
Revised Hevert 

Multi-Stage Growth Discounted Cash Flow Model 
180 Day Average Stock Price 

High EPS Growth Rate Estimate in First Stage 

Arr-8~11 EJo<tr..:: Pi:>t,<cr C<:·TP¥1/, Ire 
0«o CC<Nr~~<>n 
Ou'~ Er"''9'1 C«r>or•~vn 
Erq;-;re Dstr<1 EJ.cct-;c c~,.·.-.~nf 
G:HtP>~·cs Er.~:gr lr;~ 

H3Mt-<~~ EJ.o.:tr<: ln·1·.t>tri~;. lr,o 
IDACORP, lr,c 
N~otEra Er,~!(lf,lr>: 

N~e•~tu::r~.-. 

o:t..- Tal C<"P-0"'~"'"' 
P.rw>:•'e W~ot C~p-ttl C>:<t~·r•~<,, 
p~;\~ R~><·•.fCB, lo~ 

P"'ho~ G<c.;;r~l EJ;o.:tr>o Cc>;;'!~f 
SryJ!f~o C«rp~"Cf 

\',">!.!.< Er'"'q1.lr,.: 

Prc•;«t~Acc,•nl 

E•mr,J> >""' S~are 

A,-.~'~<!n EJtdro P.:o.\H C<~p~r;J, In·~ 
on., c., ... ,.~,., 
D•J'~ ErBgJ C<:-r>~·•~•m 
EmP:e Os~;ct E:ntr.c CC<I"f'<~/ 
G!e•t Pf~c·• En~rg{lr..o 
H•h~ '"'n 8-=Us:c lr..:lci,if..;;o, Icc 
IDACORP, Inc 
I!~·!E<a Er+<!l'J.Irr;: 
l~·:.rth-;ast U"I~c-~ 

o:t« Tal O:<pc·rac~c.-.., 
P.r,n-;8"' W<->1 Csp~l C«pc'•~<·o 
p~:•.l R~'"'"'"""· l0o: 
PNhnd G~r,;;ral EJ;o.:t;"c C<·">'lnf 
5-o•.th«n Co;;; . .-~~~ 

'>'•'=>'.<.rEn«v/, lr..o 

Prt·F>;t;;J Aon•J~I 
O:on=,-,d Po,.,.1 Ro~o 

A."'"'""" Elnlfc P""'" C~.,.p•oJ. loc 
C'«" C<>>;;<a~·ln 
Du•.~ ErBgJ Corpc<a~-oo 
E<rJ;<re D~~;.,t E:~V,c C~.;".~"l 
Gre•tp;<~'MEM<g'll"" 
HH.,.-_.,., E'-Ktr"'c lr,.ju<;!fr.,s, Icc 

IOACORP. lr,c 
r;~·tEra Er . ..,gJ, lc,c 
r;~:th~~•tU~:~r=s 
C:..:«T<>"IC<•<p;>r~-:<1 

P.nnade \',-.,>! C>p.~ C<·rr~<•~.;on 
PJ;•A RB~'•"<~•. I roC 
Portar.:J ~r.e<~l EJ~;C,.: C.;..Tp.;nf 
&,•AI"I«n C{o('J'.parr{ 
W<Os'-"rEc8qt.lr;: 

Prc;"oo<!MA"·U~I 

Csoh Fl<>"~ 

A£P S-H IB 
OiL $47.92 
DUK 570 14 
EDE $2"30-t 
G."-? $2472 
HE 525 31 

IDA $5261 
t~EE ss-g 01 
WJ S-43 3~ 

OTTR 529 13 
Pt:."l $54 50 
PI(',, 524 93 
?OR $3057 
so $4221 
WR 53310 

!14) 

T~<••r 1012 
AEP S2...S 
CI<L $270 
OUK 5371 
EDE $1 32 
GXP $1 35 
tiE $1 67 
IDA $337 
r;EE $-4 56 
IIU S1 <;; 

OTTR Sl cr.; 
Plt:N S3 60 
p;;·~ 5141 
POR S187 
so $267 
Wi~ $215 

om 
Pl~o'l 

PI<'J 
POR 
$0 

\'.~ 

Ano~f-can E:rd(c PoHr Co.-p.~r.f, lr<O /lE.P 
C'«., Cvrp-~'•:·:<'l O,'L 
DoJ'" Er<\rgJ Ce<pc·a~"'~ DU;< 
Err·P'e o·<~d E'~;;tric C~·'"l'"'l EDE 
Gr•at Pia·~~ En..rgtloc GXP 
HH-..-_;n Er..ctc:c lr>•Ju;!t:H, lc.c HE 
IDACORP, Inc IDA 
I/;;.1Era Ec<:gf, lr"' !I.'EE 
r:.,.-,n,.;;rutr-.:~ tiU 
«:•r T<.J O:;p:,m:-on OliR 
p,r,n,:l• \'.'H! C.z,p-!.!.1 C<·•>~«:c·n PU.'I 
p~;\~ R•w.,.rc ... Inc PJ;•A 
Purfand G<-Mral Ei~;tf,c Cc.;P=-"1 POR 
SO'.oth~n cc,,..pa,,f SO 
'>'•'=•'•rEo«!l"l.ln<: \',fl 

Pr"pr.!M Ar.o•HI Os!ir 
lo, <%~'"' C';s.h Flvos !64) 

4-'.0'h 
8C<J'h 
42U'h 
3((o'h 
SWh 
6CV'h 
4C•J'h 
S.W'h 
6W'h 

4 IO'h 
8 ~JJ"h 
SED'h 
3 70\1\ 
37U'h 

(15] 

2013 
5312 
$292 
$300 
S1 37 
$1 43 
$177 
$350 
~485 

"" Sl 21 
$365 
$1 5-S 

"" !W 
$223 

[31] 

F.r;tCa"l 

(161 

2014 
$327 
$3 15 
S.\09 
$143 
$1 52 
srea 

"" S516 

""' $139 
5381 
!m 
$231 
$287 
$242 

!321 

(171 

2015 

(331 

4 79"h 
8(•)'h 
500'h 
40J'h 
60)11 
6({1% 
400% 
640'h 
8(-J% 
ISCV% 
423'1; 
12CV'h 
II 21% 
370\o\ 
6(<)% 

!181 

2016 
$3~9 

B67 
M51 

"~ SilO 
$211 
$194 
>OM 
$257 

"" $-414 
nn 
S2€.a 
S309 
$271 

!3--11 

21)13 2014 2015 2UI6 
13400\1, 075'-h 63~J\o\ 6325<,1, 
54 00'!; $4 75<,1; 55:.0% !.6 25\', 
78 OCr'h 74 !:(!'>\ 71 OO'h 67 W% 
6800% 67t(i'h &SOO'h t-5toJ;<; 
5500'h 57.75'/.o €{!~'!, 6325'h 
61001\ 6250"/o 04%% 6-SW% 
4300% 4600Y, 49(o(i\<i 52((i'h 
5.\ OO'h $4 75% 55 50% 56 25'!. 
59 OO'h oa 75% sa so% sa 25% 
87 00\', 80 00% 73 C.J\o\ t<i OO'h 
5-5 00'1:. 59 50)1; 61 0~% 62 Wh 
45 0•)\1. ¥.i Wh 47CO)% 4~ DOlo\ 
61 00\lo 5815% 55!:Cr'h 5275% 
7S (•)Yo 74 25% 73 50% 72 75\0 
55 O•J'h ~ 25% 57 50'h s,g 75'h 

[47) !4Sl !491 !SOl 

2013 2014 2V15 2016 
$200 $209 $218 $227 
Sl 57 51 72 $1 89 $207 
S304 $305 HOS $304 
5093 sooo $098 $100 
!079 sou S097 $108 
51oa s111 5127 s1n 
$1 51 5168 $1 V3 $2.<)5 
$262 $283 $305 $329 
$120 $130 $1~9 $150 
$1.05 51.11 $117 $121 
$212 $226 $1~2 52:·9 
5071 $081 W93 SIOO 
5127 $1 35 $1.43 $151 
5203 S213 $219 $225 
$1 25 $13? $1.47 $159 

[681 

610<)116 
Anotr'.cao Elntcc Pv~e• eo;,,ra•.J. lr,c 
C'..c.,Cc·rp-:'ro~_,.,, 

AEP ($4318) SOOO $121 $218 $227 
$207 
nM 
51(") 

$1 oa 
5138 
$205 

"~ 
Sl 50 
$121 
$259 
$1 oa 
$1 51 
$225 
$1 59 

[}j:~ EMrg{ C<>,p->ta';<>n 
Er.p're D·~'toct Ei..ctr.c c,;pao"f 
Great Pra·~$ Ee.et9/ lr,.:;: 
H•~-~-,.n Ei~ctr.c lnd·~•'f,H, lr-c 
IDACOOP. Ic-c 
r:~·tEra EMtgJ. lr"' 
r;·>Me";tU~'~"' 
01« Tal C~·rpC<Ia~c.o 
P,M;:Je \'.'>•! C~p-~ C'-cri"~<•~Con 
Pli1.1Re;c• ... •<B.In.:;: 
P"''Oor,d ~ro<-ral E:ntr;.:, C""P'nl 
Sc•Jth""o CC<IO><'"I 
WHU!t Er~gf, Ire; 

Cl:l ($..\792) !OO•l SOW $189 
Dlfr( (570 14) $000 5163 5305 
EDE (!23Q.I) $00<) !0Eo6 $093 
GXP (52472) $000 1048 $097 
/lE ($2531) $000 $066 $127 
IDA (S5261) 5000 $091 5166 
r:EE (!B"30i) $000 $159 530$ 
I<U (S4333) WOO $074 Sl3~ 

OTIR($2913) !000 S067 $117 
Pr.w (}5..\!:JJJ !OOO 5127 !242 
PI;•~ ($24 ~3) SO (ooJ SO 44 !0 93 
POR (!0057) $000 M79 S143 
so (M121l $000 S125 $219 
'>',R ($>3 10) 10 00 SO 76 Sl 47 

GrCTt.'.h 

[19] 

2017 
$377 
S397 
!4 74 
$161 
$1 81 
$123 
$410 
$-622 
$278 
52 11 
!..\3:2 
S24S 
53.18 

""' $289 

[3-5! 

2013 2U17 2024 
64 OOY, 63 OO'h 63 00% 
54 00% 57 C>O'h 57 00% 
78 00% &-1 00'1> &-1 00% 
€~ (<)% 64 (1();1, 64 (OJ% 
55QoJ% WWh €-600% 
61 (0;\1; 67.00% 67 00% 
4300% 5500% 5500>1 
~4W% 5700% 57C•:.l'> 
59 ro.,; 5-~ w·,; 58 VYh 
87 (')% 59 00% 59 00% 
~.!3C>O% 6400% 640C•% 
4SCoJ'h 490<)% 4~00% 
61 ((;'h !-000% !'<000)'; 
7500',\ 7200'/; 720:.'.1; 
55C>OCJ; WOO% 60(>)',\ 

[20] 

2018 

[36) 

[211 

ro" 
S4 13 
!460 

"" $174 
$2 03 
$251 

"" 57.02 

"" U75 
~4 70 
$3 c .. 
S3 !!-) 

"" 53 2:3 

[3!J 

!22! 

'"" "" ~492 

5547 
Sl 81 
$214 

"" H63 
$7.43 

"" S307 
~4W 

$33-3 
$4 25 
$359 
$340 

!3-31 

Prc_,f IRR P.'E Ra~·l PEG Ra~., 
Y.lOO 92U\Io 14:M 312 
$000 936% 1253 2.72 
Y.ll;•) 869'h 1630 35? 
SQOO 86S'h 16<:0 356 

(~Ot>:j 92U'h 1501 325 
rY.>oc1 1027'h 12.:>a :n;.g 
\$0~ 847% 14E<I 324 
\$0~ 845% 1543 335 
rl-W~ 83<>% 1614 351 
~lOO 962'h 11 B2 257 
ll"lt~ 9?5% 1441 313 
\$00Cl 100l'h 9.47 200 
rl-l~ 1033\', 913 IW 
~lOO 95S% 1511 32·a 
~lOl 96~'/; 125? 273 

DCFRe>•.Jl 
f.'HO 920% 1373 2.9~ 

'·'"' 10330>'. 1640 3!:-6 
~·n B:JQ'h 9.13 1 W 

X-21 
!HJ 
S523 
SS73 
SH9 
$225 
$178 
$482 
>m 
SH-5 

"" S512 
BOO 
HS.S 
$373 
$]58 

j24l 

"" M74 
S553 
MCnJ 
$187 
$23.0 
$293 

'"' $.324 
$387 

"" "" $382 
S46~ 

"'" nn 

!01 

[251 

HW 
$561 
$<529 

"" $2.46 
$307 
$525 
~865 
t4 07 
$387 
$559 
$414 
$5.17 

'"' "'' 
!41] 

[251 

ro>! 

"" "'" '"' $216 
$259 

"" $5 51 

"" "" '"' "" $--{33 

"" ""' "" 
1421 

[27] 

'"' $543 

"'" Vi f.'! 

"'' $271 

"" $576 

"" M45 
$414 

"'" $.\53 
ssw 
$445 

"" 
!4"3] 

2017 21l18 2019 :<021.) 2021 20ll 21l23 2(•24 2025 
e.Hv;~, 6HOY. Boo% «3Wh 6Joo~<o 6H(i% e.Joo'h 
57.0•J'h 57o:;y; S700'h 57.C")Y. 'ilW'!. 5700'.1 5700% 

63C{r'h 63 00% 
57.00% 57.((11\ 
64 0•)\1, 64 OO'h 
640)% 64(0% 
WOO% UW% 
67.({r'h 67.00'h 
55 CV'h 55 OOY.. 
57.C>U% 57.C")Y, 
5800% 58W'h 
59 00% 53 DO'h 
6-100% 64Wh 
4900% 49CoQ% 
50 CO:.'h 50 CV'h 
7200'h 7200'h 
WOO'h MN'h 

64 00% 64 OO'h 6.\ OO;<; e.\ 00'/o 64 00\lo 6.\ OO'h 64 C{r'h 
6400% 64.00% 64.00% &-\Offh 64CV'Io 641)o)Y. MOO'h 
(.SOO'h E-5CV'h WCV'Io MOCJ'h MCQ',I; WVYh MC•J\', 
67 00% 67 CO:fh 67 CoJ% 67 00% 67 CQ% 67 OO'h 61.1Yfh 
~SOO·X. S.5C,Yh 55CoJ'h 5500',1; Sst•)% 55(!<);<, 5500% 
57 OO'h 57 OOl> 57 00\', 57 (lo);t, fir CoJ'h 57 CV'h 57 OOll. 
S.S OO'h SS OO'h 53 OO'h 58 (o(J'h ~.a (loi'h 58 OO'h 58 OO'h 
59 OO'h sg CO'h 59 OOY, 59 00% :09 OO'h 59 CoJ'h 59 C.O'h 
64 OOil. 6-100% 6-1 OO'h 64. OO'h 6-1 Oi'h 64 00% 64 CoCo'h 
4900'h 490J'h 4900% 4900% 49CV'h 49Co0% 49W'h 
;:.t)Qf.ff:. 500i'h 50to(JY, 500)'1:. 50CoJl> 500•)% 50C•J'h 
7100'/, 7200'h 720)'/, 72CO'h 720H 72CoJ% 72CO'h 
WOO% 6000% 6000% f<JOG'h 6000'h 6000% 6<JOO'h 

!51) 

2017 
$237 

"" 5303 
51 03 
$1.19 
51 ~0 
$2213 

"~ 
5161 

'"' $276 
$1 22 
$1 59 
$2 31 
5173 

[69! 

$237 
S2U 
$3 03 
Sl 03 
51.19 
Sl 50 
$22\> 
$35.\ 
$161 
$1 25 
$276 
$122 
51 59 
S231 
Sl 73 

[52] !531 [54] 

1018 2019 202U 
S249 5260 $213 
S24~ S2 62 $} 60 
BIB $33.\ $350 
$107 $1.11 $1 16 
$12<3 51 3.\ $141 
Sl ~g $1 €:8 S1.77 
$235 S244 S25.\ 
$377 $400 ~423 

$174 $187 $}(") 

$1.43 $1 62 $1 81 
$258 $301 $314 
513~ 5151 $165 
$177 $1';;'5 $212 
5239 $243 S258 
$1 S3 51 94 S2Q.I 

6130118 
$249 
$244 
$318 
$1 07 
$1 2ii 
Sl 59 
5235 
5377 
S174 
$143 
S2B 
Sl:?-0 
$177 
$}39 
$1 ~3 

[!11 

60019 

""' "" "~ 
$1.11 

"u 
"~ 
R41 

"" 51 87 
$162 
$301 
51 51 

"~ $243 
$1 9-1 

[72! 

$273 
$>W 
$350 
$1.16 
$1.41 
$1 77 
$251 
~423 

"" 5181 
S3 14 
$1 ~5 
5212 
$256 
$2().1 

!55) !56! [57) !58! !59! 

2{12.1 2022 2U23 2024 2025 
5280 $2&g $313 B21 S342 
H93 $3.15 $331 $347 $363 
$367 $384 $~02 S4 21 $4.~0 
S121 S125 Sin S1 2-3 $1.44 
5149 515? $16-1 S1 11 51.79 
S187 SIW $2to5 $215 $225 
$265 5277 $289 $303 $317 
S.\47 $470 M93 $5.16 $539 
$2.12 $224 $2 30 5247 $258 
$199 $215 $228 S2 39 $200 
$3 2a S342 S3 58 5374 $392 
51.79 s1 n $203 Sl\2 $2'22 
S22':l $245 $25g $271 S2S3 
5269 S2&J $293 5300 $121 
$215 5225 $237 S2.48 $259 

!73] !741 V5! J76! 

'"' '"' "" !On 

$313 $327 $342 
$.363 
$440 
$144 
$179 
$225 
$317 
$53'9 

"" $16-0 
$277 
$4 70 
$224 
5215 
$342 
S192 
$245 

"M sm 

$331 S347 
!402 $-121 
SU2 S13a 
$164 $171 
Slli5 $215 
$26g $.303 
$-(93 $516 
$23!l $247 
$223 5239 
$359 $374 
$203 $212 
$259 $271 
5293 $306 
U37 !246 

"'' S150 
$392 
$222 
$283 
$321 
$259 

$5€,S 

'"' $7.19 
$23o5 

"" Sl51 

"'" $900 
!400 
SH3 

"" S4 74 

'"' !4(-6 
t452 

!HI 

"" "'"' $752 
$147 
$297 
$367 

"'" 51035 
$487 
$463 

"'" ""' '"' $457 
$-473 

!45J 

!~1 

'"" $<321 
$72~ 
$787 
$259 
$3 10 

"" U59 
$1083 
$510 

"" S7t•) 
$519 

"'" '"' $494 

[¥.;] 

63 OO'h 63 00% 63.00% 
57.00% 57 W'h 57.00'h 
€4 W'h 64 OO'h 64 OJ% 
64 OO'h 64 CO% 64 N'h 
reco:.% ww,.; woo'h 
67.WY, 67 oo;r; 67.CV% 
55 OO'h 55 00% 55 OO'Ao 
57.00',\ 57.(o(F'h 57.1))'h 
58 OO'h 58 OO'h 58 W'h 
5900% 59Co)>S 59W'h 
64 0)1'\ 64 OO'h &HV% 
49 (o)'h 49 C<J'h 49 00% 
SO OYh 50 CV'h 50 OJ% 
72C•)'h 72CoJ'h 7200% 
Ell W'h 60 CVY, 60 00',\ 

!MJ 

'"' "~ 
$379 
HUI 
$1 51 
$187 
$235 
$331 
$OM 
5270 
5261 
S.\ 10 
$232 
$2M 
$335 
$271 

[78] 

5358 
$379 

""' $151 
$187 
$235 
$331 

"" $270 
$261 
S-UO 
$2~2 

H96 
5335 
$271 

[61) 

2[•27 
$374 
$397 
$482 
$1 ss 
$1 96 
$20 
5347 

'"' $283 
$2.73 
H28 
$243 
$3.10 
$351 

"M 

!79! 

SB2 55909 
$4 15 $91 23 
$504 S12H4 
$165 S..\233 
S2Co5 ~-061 

$2 57 547 47 
$1~2 Sl<-3o.3 
$617 $16757 
$2M $S225 
S28Q $5720 
$44S $1C>'H1 
$2 54 !49 12 
$3 24 S59 10 
S3 67 $77 01 
$297 $02.11 

!Ml 

$3 74 $93 01 
$397 $<n38 
$H2 S133% 
$1 58 $43 \>8 
$100 !4a65 
$2.:6 ~004 
$347 $10171 
$500 $17375 
$2 83 $8510 
5273 !6014 
~42a Slli539 
5143 5516<5 
$3.10 $6234 
$351 $SiJ6B 
$28.\ $<5507 

Schedule MPG-R-2 
Page 10 of 10 



Ameren Missouri 

Equity Risk Premium -Treasury Bond 

Authorized Indicated Rolling Rolling 
Electric Treasury Risk 5·Year 10-Year 

Line ~ Returns1 Bond Yield2 Premium Average Average 
(1) (2) (3) (4) (5) 

1986 13.93% 7.80% 6.13% 

2 1987 12.99% 8.58% 4.41% 

3 1988 12.79% 8.96% 3.83% 

4 1989 12.97% 8.45% 4.52% 

5 1990 12.70% 8.61% 4.09% 4.60% 

6 1991 12.55% 8.14% 4.41% 4.25% 

7 1992 12.09% 7.67% 4.42% 4.26% 

8 1993 11.41% 6.60% 4.81% 4.45% 

9 1994 11.34% 7.37% 3.97% 4.34% 

10 1995 11.55% 6.88% 4.67% 4.46°/o 4.53% 

11 1996 11.39% 6.70% 4.69% 4.51% 4.38% 

12 1997 11.40% 6.61% 4.79% 4.59% 4.42% 

13 1998 11.66% 5.58% 6.08% 4.84% 4.65% 

14 1999 10.77% 5.87% 4.90% 5.03% 4.68% 

15 2000 11.43% 5.94% 5.49% 5.19% 4.82% 
16 2001 11.09% 5.49% 5.60% 5.37% 4.94% 

17 2002 11.16% 5.43% 5.73% 5.56% 5.07% 

18 2003 10.97% 4.96% 6.01% 5.55% 5.19% 

19 2004 10.75% 5.05% 5.70% 5.71% 5.37% 

20 2005 10.54% 4.65% 5.89% 5.79% 5.49% 

21 2006 10.36% 4.99% 5.37% 5.74% 5.56% 

22 2007 10.36% 4.83% 5.53% 5.70% 5.63% 

23 2008 10.46% 4.28% 6.18% 5.73% 5.64% 

24 2009 10.48% 4.07% 6.41% 5.88% 5.79% 

25 2010 10.24°/o 4.25% 5.99% 5.89% 5.84% 

26 2011 10.07% 3.91% 6.16% 6.05% 5.90% 

27 2012 10.01% 2.92% 7.09% 6.37% 6.03% 

28 2013 9.79% 3.45% 6.34% 6.40% 6.07% 

29 2014 3 9.74% 3.46% 6.28% 6.37% 6.12% 

30 ·Average 11.28% 5.91% 5.36% 5.30% 5.31% 
31 Minimum 4.25% 4.38% 
32 Maximum 6.40% 6.12% 

Sources: 
1 Regulatory Research Associates, Inc., Regulatory Focus, Jan. 1985- Dec. 1996, 

and October 10, 2014, excluding the Virginia cases, which are subject to an 
adjustment for certain generation assets up to 200 basis points. 

2 St. Louis Federal Reserve: Economic Research, http://research.stlouisfed.org/. 

The yields from 2002 to 2005 represent the 20-Year Treasury yields obtained 
from the Federal Reserve Bank. 

3 The data includes the period Jan- Sep 2014. 
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Ameren Missouri 

Equity Risk Premium -Utility Bond 

Authorized Average Indicated Rolling Rolling 
Electric "A" Rated Utility Risk 5·Year 10-Year 

!:.In.2 Year Returns1 Bond Yield2 f.m!!!!!!m. Average Average 
(1) (2) (3) (4) (5) 

1986 13.93% 9.58% 4.35% 

2 1987 12.99% 10.10% 2.89% 

3 1988 12.79% 10.49% 2.30% 

4 1989 12.97% 9.77% 3.20% 

5 1990 12.70% 9.86% 2.84% 3.12% 

6 1991 12.55% 9.36% 3.19% 2.88% 

7 1992 12.09% 8.69% 3.40% 2.99% 

8 1993 11.41% 7.59% 3.82?/o 3.29% 

9 1994 11.34% 8.31% 3.03% 3.26% 

10 1995 11.55% 7.89% 3.66% 3.42?/o 3.27% 

11 1996 11.39% 7.75% 3.64%. 3.51% 3.20% 

12 1997 11.40% 7.60% 3.80% 3.59% 3.29% 

13 1998 11.66% 7.04% 4.62% 3.75% 3.52% 

14 1999 10.77% 7.62% 3.15% 3.77% 3.52% 

15 2000 11.43% 8.24% 3.19°/o 3.68% 3.55% 

16 2001 11.09% 7.76% 3.33% 3.62% 3.56% 

17 2002 11.16% 7.37% 3.79'J/o 3.61% 3.60% 

18 2003 10.97% 6.58% 4.39% 3.57% 3.66% 

19 2004 10.75% 6.16% 4.59% 3.86% 3.81% 

20 2005 10.54%1 5.65% 4.89% 4.20% 3.94% 

21 2006 10.36% 6.07% 4.29% 4.39% 4.00% 

22 2007 10.36% 6.07% 4.29°/o 4.49% 4.05% 

23 2008 10.46% 6.53% 3.93% 4.40% 3.98% 

24 2009 10.48% 6.04% 4.44% 4.37% 4.11% 

25 2010 10.24% 5.46% 4.78% 4.35% 4.27% 

26 2011 10.07% 5.04% 5.03% 4.49% 4.44% 

27 2012 10.01% 4.13% 5.88% 4.81% 4.65% 

28 2013 9.79% 4.48% 5.31% 5.09% 4.74% 

29 2014 3 
9.74% 4.36% 5.38% 5.28% 4.82% 

30 Average 11.28% 7.30% 3.98% 3.91% 3.90% 

31 Minimum 2.88% 3.20% 

32 Maximum 5.28% 4.82% 

Sources: 
1 Regulatory Research Associates, Inc., Regulatory Focus, Jan. 85- Dec. 06, 

and October 10, 2014, excluding the Virginia cases, which are subject to an 

adjustment for certain generation assets up to 200 basis points 
2 Mergen! Public Utility Manual, Mergen! Weekly News Reports, 2003. The utility yields 

for the period 2001-2009 were obtained from the Mergent Bond Record. The utility 

yields from 2010-2013 were obtained from http:l/credlttrends.moodys.com/. 
3 The data includes the period Jan- Sep 2014. 
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Ameren Missouri 

Valuation Metrics 

Prico to Earnings jPIE! Ratio 1 

13-Ycar 

!:.!.!J2 Comp:my Avomao 2014 ~ ~ W1 ill! lQ1Q ~ ~ 2007 ~ ~ ~ ~ ~ 
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) 

1 American Electric Power 13.19 16.10 14.49 13.77 11.92 13.42 10.03 13.06 16.27 12.91 13.70 12.42 10.66 12.68 
2 Cleco Corp. 15.15 21.50 17.28 15.03 13.25 12.27 13.21 14.09 19.58 17.32 15.05 13.76 12.39 12.25 
3 Duke Energy 15.49 15.80 17.45 17.46 13.76 12.69 13.32 17.28 16.13 N/A N/A N/A NIA N/A 
4 Empire District Electric 17.82 17.90 15.00 15.76 15.76 16.75 14.34 17.26 21.70 15.92 24.50 24.81 15.83 16.18 
5 Great Plains Energy 14.97 15.60 14.19 15.53 16.11 12.10 16.03 20.55 16.35 18.30 13.96 12.59 12.23 11.09 
6 Hawaiian Elec. 18.02 17.00 16.21 15.81 17.09 18.59 19.79 23.16 21.57 20.33 18.27 19.18 13.76 13.47 
7 IDACORP, Inc. 15.42 16.30 13.45 12.41 11.54 11.83 10.20 13.93 18.19 15.07 16.70 15.49 26.51 18.88 
8 NextEra Energy. Inc. 14.21 19.30 16.57 14.43 4.81 10.83 13.42 14.48 18.90 13.65 17.88 13.60 12.65 N/A 
9 Nonheast Utilities 17.17 16.30 16.94 19.86 15.35 13.42 11.96 13.66 18.75 27.07 19.76 20.77 13.35 16.07 
10 OtterTail Corp. 25.07 16.30 21.12 21.75 47.48 55.10 31.16 30.06 19.02 17.35 15.40 17.34 17.77 16.01 
11 Pinnacle West Capital 14.96 15.80 15.27 14.35 14.60 12.57 13.74 16.07 14.93 13.69 19.24 15.80 13.96 14.43 
12 PNM Resources 17.40 17.60 16.13 14.97 14.53 14.05 18.09 NMF 35.65 15.57 17.38 15.02 14.73 15.08 
13 Portland General 15.21 15.70 16.88 13.98 12.37 12.00 14.40 16.30 11.94 23.35 N/A N/A N/A N/A 
14 Southern Co. 15.55 16.40 16.19 16.97 15.85 14.90 13.52 16.13 15.95 16.19 15.92 14.68 14.83 14.63 
15 Westar Energy 14.32 15.80 14.04 13.43 14.78 12.96 14.95 16.96 14.10 12.18 14.79 17.44 10.78 14.02 

16 Average 16.26 16.89 16.08 15.70 15.95 16.23 15.21 17.36 18.60 17.06 17.12 16.38 14.57 14.57 

Market Price to Cash Flow !MP/CF) Ratio 1 

13-Yoar 

b!!!..2 Company Average 2014 :ua Z!!ll ~ ~ 4Q.1Q 2<>09 2<>08 ill.! 2006 2005 ~ 2003 2002 
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) 

17 American Electric Power 5.79 7.06 6.83 6.18 5.46 5.54 4.71 5.71 6.84 5.54 6.07 5.50 4.69 5.19 
18 Cleco Corp. 7.30 9.43 8.60 7.51 6.50 5.49 6.15 6.45 9.61 8.96 7.73 7.08 5.24 6.10 
19 Duke Energy 7.29 7.81 8.11 9.53 6.56 6.01 5.96 7.13 7.16 N/A NIA N/A N/A NIA 
20 Empire District Electric 7.66 7.16 7.07 6.97 6.43 6.88 6.23 6.94 8.78 8.17 9.20 9.60 8.22 7.93 
21 Great Plains Energy 6.16 6.18 5.73 6.09 5.74 4.49 5.06 7.71 7.13 7.68 6.70 6.52 5.92 5.14 
22 Hawaiian Elec. 7.76 7.67 8.15 8.05 7.73 7.81 6.95 9.10 7.95 8.47 8.29 8.44 6.12 6.20 
23 IDACORP, Inc. 7.31 8.72 7.88 7.16 6.75 6.67 5.31 7.10 8.23 7.73 7.55 7.15 7.27 7.53 
24 NextEra Energy, Inc. 6.90 8.71 7.60 7.58 5.98 5.52 6.09 7.34 9.02 6.51 6.71 5.97 5.77 N/A 
25 Northeast Utilities 5.57 9.16 8.08 9.30 6.99 4.97 4.61 4.12 6.18 6.02 3.55 3.78 2.85 2.75 
26 OtterTail Corp. 8.85 8.39 9.58 8.43 9.04 8.Q7 8.01 11.65 9.53 8.66 8.18 9.01 8.13 8.33 
27 Plnnade West Capital 5.53 6.63 6.85 6.34 5.80 5.65 3.84 4.19 4.76 4.48 7.48 5.88 4.80 5.21 
28 PNM Resources 6.51 7.32 6.47 5.80 4.94 4.58 4.53 7.10 10.67 7.50 7.62 6.84 5.55 5.72 
29 Portland General 5.10 5.29 6.06 5.08 4.86 4.13 4.63 4.81 5.34 5.74 NIA N/A NIA NIA 
30 Southern Co. 8.16 7.92 8.30 8.75 8.22 7.79 7.08 8.18 8.62 8.47 8.41 8.28 8.28 7.83 
31 Westar Energy 6.12 7.68 7.23 6.71 6.67 5.51 5.32 7.09 6.88 5.81 7.00 6.54 4.24 2.94 

32 Average 6.80 7.68 7.50 7.30 6.51 5.94 5.63 6.98 7.78 7.12 7.27 6.97 5.93 5.90 

Sources: 
1 The Value Une Investment Survey Investment Analyzer Software, downloaded on June 27, 2013 and December 17. 2014. 
2 The Value Line Investment SuNey. August 22, September 19. and October 31, 2014. 
Note: 
"Based on the average of the high and low price for 2014 and the projected 2014 cash flow per share, 

published in The Value Line Investment SuNey, August 22, September 19. and October 31, 2014. 
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Ameren Missouri 

Movement in Bond Yields 

Utili!l Bonds 30-Year 
A-Rated Baa-Rated Treasury 

Week Date Yield Yield Yield Fed Announcements 
(1) (2) (3) 

1 1/2/2015 3.82% 4.60% 2.69% 
2 12126/2014 3.94% 4.72% 2.81% 
3 12/19/2014 3.90% 4.71% 2.77% 
4 12/12/2014 3.87% 4.63% 2.75% 
5 12/5/2014 4.06% 4.73% 2.97% 
6 11/28/2014 3.99% 4.66% 2.89% 
7 11/21/2014 4.08% 4.77% 3.02% 
8 11/14/2014 4.09% 4.76% 3.04% 
9 11!712014 4.08% 4.71% 3.04% 
10 10/31/2014 4.10% 4.71% 3.07% 

October 29, 2014. Asset Purchases Ended 
11 10/24/2014 4.09% 4.71% 3.05% 
12 10/17/2014 4.02% 4.64% 2.98% 
13 10/10/2014 4.03% 4.65% 3.03% 
14 10/3/2014 4.13% 4.72% 3.13% 
15 
16 
17 

17,2014 ·Tapering Announced 

18 
19 8/29/2014 4.05% 4.57% 3.09% 
20 8/2212014 4.10% 4.64% 3.16% 
21 8/15/2014 4.06% 4.60% 3.13% 
22 8!8/2014 4.14% 4.65% 3.23% 
23 8/1/2014 4.20% 4.70% 3.29% 

July 30, 2014- Tapering Announced 24 7/25/2014 4.14% 4.60% 3.24% 
25 7/18/2014 4.19% 4.63% 3.29% 
26 7/11/2014 4.23% 4.65% 3.34% 
27 7/312014 4.37% 4.78% 3.47% 
28 6/27/2014 4.24% 4.66% 3.36% 
29 6/20/2014 4.33% 4.76% 3.44% 

June 18, 2014- Tapering Announced 
30 6/13/2014 4.29% 4.72% 3.41'% 
31 6/6/2014 4.32% 4.76% 3.44% 
32 5/30/2014 4.19% 4.62% 3.33% 
33 5/23/2014 4.26% 4.70% 3.40% 
34 5/16/2014 4.21% 4.64% 3.34% 
35 
36 

i 30, 2014- Tapering Announced 
37 
38 
39 4/11/2014 4.37% 4.81% 3.48% 
40 4/4/2014 4.48% 4.94% 3.59% 
41 
42 

19,2014- Tapering Announced 
43 
44 
45 2128/2014 4.46% 4.93% 3.59% 
46 2121/2014 4.56% 5.03% 3.69% 
47 2114/2014 4.56% 5.04% 3.69% 
48 2/7/2014 4.55% 5.03% 3.67% 
49 1131/2014 4.49% 4.97% 3.61% 

January 29, 2014- Tapering Announced 
50 1/24/2014 4.51% 5.00% 3.64% 
51 1/17/2014 4.60% 5.08% 3.75% 

52 1/10/2014 4.65% 5.11% 3.80% 
53 1/3/2014 4.81% 5.23% 3.93% 
54 
55 

December 18, 2013- Tapering Announced 
56 

57 Average Since End of Stimulus 3.99% 4.70% 2.91% 
58 13 week average 4.01% 4.69% 2.93% 
59 26 week average 4.09% 4.69% 3.08% 

60 Average Since Dec. 13,2013 4.29% 4.81% 3.35% 
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