Exhibit No.:

Issue: Revenue Requirement.

Witness: Michae! P. Gorman

Type of Exhibit: Rebuttal Testimony

Sponsoring Party: Missouri Industrial Energy Consumers

Case No.: ER-2014-0258

Date Testimony Prepared:  January 16, 2015

Filed
March 23, 2015

BEFORE THE PUBLIC SERVICE COMMISSION oo =0

OF THE STATE OF MISSOURI Service Commission

In the Matter of Union Electric Company,
d/bfa Ameren Missouri’s Tariff to Increase Case No. ER-2014-0258
Its Revenues for Electric Service

Rebuttal Testimony and Schedules of
Michael P. Gorman

Regarding Revenue Requirement lssues

On behalf of

Missouri Industrial Energy Consumers

January 16, 2015

ey
— o

g e}

: = —

==
%ﬁ% e B NOSN
RUBAKER &: ASSOCIATES, INC. -
“ Date3<2 -5 Reportexc f
File No 2220\ -025¢]

Project 9913




BEFORE THE PUBLIC SERVICE COMMISSION
OF THE STATE OF MISSOURI
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COUNTY OF ST. LOUIS

Affidavit of Michael P. Gorman

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

1. My name is Michael P. Gorman. | am a consuitant 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. Afttached hereto and made a part hereof for all purposes are my rehuttal
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 scheduies are true and correct
and that they show the matters and things that they purport to show. / /‘L_— e

/ - ;”f // ’(/C

Mlchael P Gorman /

Subscribed and sworn to before me this 15th day of January, 2015.

S ARIAE. DECKER | \M O@(//
Nolary Public - Notary Seal M%

STATE OF MISSOUR)

St Lowis CuyM 5 2017 Not Pubiic
ssion Expires. May

My Coné?%miss:ona# 1 3706793 _
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BEFORE THE PUBLIC SERVICE COMMISSION
OF THE STATE OF MISSOURI

In the Matter of Union Electric Company,
d/bfa Ameren Missouri’s Tariff to increase
Its Revenues for Electric Service

Case No. ER-2014-0258

Tt ' Sma m

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,

Chesterfield, MO 63017,

WHAT IS YOUR OCCUPATION?
| am a consultant in the field of public utility regulation and Managing Principal of

Brubaker & Associates, Inc., energy, economic and reguiatory consultants.

ARE YOU THE SAME MICHAEL P. GORMAN WHO PREVIOUSLY FILED
TESTIMONY IN THIS PROCEEDING?
Yes. On December 5, 2014, 1 filed Direct Testimony on behalf of Missouri Industrial

Energy Consumers ("MIEC").

WHAT IS THE PURPOSE OF YOUR REBUTTAL TESTIMONY?
My rebuttal testimony will respond to Ameren Missouri withess Mr. Robert Hevert's '
proposed return on equity of 10.40% and explain why Mr. Hevert's recommended

return on equity is excessive and should be rejected.

Michael P. Gorman
Page 1
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L. Response to Ameren Missouri Witness Mr. Robert Hevert

Q

A

Q
A

Q
A

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%," which is

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

constaht 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 shouid be

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

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

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

Domestic Product ("GDP")} 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, | 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.

{Direct Testimony of Robert Hevert at 2.

BRUBAKER & ASSOCIATES, INC.
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TABLE1

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

Description

Canstant 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 (Bleombera 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 [Line 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
Mean’

()

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%

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

Adjusted
Electric

()

9.00%
9.06%
9.17%

8.70%
8.77%
8.90%

8.80% - 8.20%
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%

8.76%-9.24%
9.30%

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

ESTIMATES.

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

BRUBAKER & ASSOCIATES, INC.
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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 8.96%. 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.

Michael P. Gorman
Page 4
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WHY DO YOU BELIEVE THAT THE THREE- TO FIVE-YEAR GROWTH RATE
ESTIMATES IN MR. HEVERT'S MEAN AND HIGH GROWTH DCF ANALYSES
OVERSTATE REASONABLE ESTIMATES OF LONG-TERM SUSTAINABLE
GROWTH AS REQUIRED BY THE CONSTANT GROWTH DCF MODEL?

The average of the mean and high proxy group growth rates used by Mr. Hevert in
his constant growth DCF are 5.67% and 6.96%, respectively. These proxy group
mean growth estimates are substantially higher than the consensus economists’ long-
term growth outlooks of the U.S. economy. The GDP growth of the U.S. general
economy, which is a proxy for the growth rate of the economies in which these utilities
operate, is between 4.4% and 4.8% indefinitely.? It is simply not rational to expect
that these companies can grow considerably faster than the economies in which they

provide service over a long period of time.

CAN MR. HEVERT'S CONSTANT GROWTH DCF STUDIES PRODUCE
REASONABLE ESTIMATES OF A FAIR RETURN ON EQUITY FOR AMEREN
MISSOURI?
Yes, if they are modified to reflect reasonable estimates of long-term sustainable
growth. With this correction, Mr. Hevert's DCF studies support a DCF return for
Ameren Missouri in the range of 8.51% {o 9.64%, with a midpoint of approximately
9.10%. This range is'based on Mr. Hevert's proxy group mean growth rate of 5.67%,
and low-end growth rate of 4.57%. These growth rates capture a range of long-term
sustainable growth that can be used to produce a DCF estimate.

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

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

Blue Chip Financial Forecasts, December 1, 2014 at 14,

Michael P. Gorman
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9.64%, respectively. | believe this represents a reasonable range of the DCF 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 DCF returns hased 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 DCF returns based on his low-end estimates are based on
growth rates that are in line with the consensus economists’ projection of GDP
growth. For the high growth rate DCF return estimates, | believe the DCF 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, | believe Mr. Hevert's constant growth DCFE 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?

Yas, he did; however, it is flawed for at least two reasons. First, Mr. Hevert relied on
a long-term GDP growth rate of 5.71% as a long-term sustainable growth. Mr.
Hevert's GDP growth rate is based on a nominal GDP growth rate that is considerably
higher than the market GDP 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.

Michael P. Gorman
Page 6
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HOW DID MR. HEVERT CALCULATE A NOMINAL GDP GROWTH RATE?

Mr. Hevert relied on the long-term historical real GDP return of 3.27%, as measured
aver the period 1929 through 2013.> 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

4 Using an

Treasuries and long-term Treasury Inflation Protected Securities ("TIPS").
inflation factor of 2.37% and a historical real GDP growth of 3.27%, Mr. Hevert

produced a nominal GDP 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 GDP growth rate is based on a historical real GDP growth rate
that is out of line with the consensus economists’ forward-looking real GDP growth
outlooks. | reached this conglusion by comparing Mr. Hevert's nominal GDP growth
forecast based on the real and inflation outiooks, 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%.

®Direct Testimony of Robert Hevert at 22.
‘Id. at 22-23.

Michael P. Gorman
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TABLE 2

GDP Projections
GDP Real Nominal
Description Inflation _GDP GDP
Mr. Hevert! 24%  33%  5.71%
Consensus Economists (5-Year) 21%  2.6% 4.75%

Consensus Economists (10-Year)? 21% 2.3% 4.45%

Sources:

'Hevert Direct Testimony at 22.
“Blue Chip Financial Forecasts, December 1, 2014 at 14.

As shown in Table 2 above, Mr. Hevert's real GDP growth rate is significantly
higher than independent consensus economists’ projections of a real GDP growth
rate outiook over the long term, which falls in the range of 2.3% to 2.6%. Because
Mr. Hevert's use of a historical real GDP growth rate does not reflect independent
consensus economists’ outlook for future real GDF growth, his nominal GDP growth
rate used as his growth rate in his multi-stage DCF model overstates a reasonable

multi-growth DCF return for his proxy group.

PLEASE EXPLAIN HOW MR. HEVERT'S MULTI-STAGE GROWTH DCF MODEI.
OVERSTATED DIVIDEND CASH FLOWS BECAUSE OF HIS LONG-TERM
DIVIDEND PAYOUT RATIO ASSUMPTION.

Mr. Hevert's multi-stége 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%,

Michael P. Gorman
Page 8
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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
2017° 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
hasis 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 simiiar
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 rafe.

5Schedule RBH-2.

Michael P. Gorman
Page 9
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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

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

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

THE TWO CORRECTIONS YCU DESCRIBED ABOVE ARE MADE TO HIS

RETURN ESTIMATE?

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

80-Day Average Stock Price

180-Day Average Stock Price
Average

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

Electric
Mean'

(1)

9.93%
10.00%
10.13%
10.02%

Corrected
Electric?

(2)

8.70%
8.77%
8.90%
8.79%

BRUBAKER & ASSOCIATES, INC.
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Reflecting independent economists’ projections of future long-term GDP
growth, and a more reasonable estimate of cash flows expected to be realized
through utility stock investments, results in a multi-stage growth DCF analysis, based

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

PLEASE DESCRIBE THE ISSUES YOU TAKE WITH MR. HEVERT'S CAPM
ANALYSES.
My major concern with Mr. Hevert's CAPM analysis is his inflated market risk

premium estimates.

PLEASE DESCRIBE MR. HEVERT’S MARKET RISK PREMIUMS.

Mr. Hevert developed two market risk premium estimates. They are DCF-derived
market risk premiums of 10.02% (Bloomberg) and 9.28% (Value Line), which are
based on market DCF returns of 13.44% and 12.70%, respectively, less the current

30-year Treasury bond yield of 3.42%.°

WHAT ISSUES DO YOU HAVE WITH MR. HEVERT'S DCF-DERIVED MARKET
RISK PREMIUM ESTIMATES?
Mr. Hevert's DCF-derived market risk premiums are based on market returns of

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

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

8Schedules RBH-3 and RBH-4.

Michael P. Gorman
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1.95% and 2.08%, respectively.” As discussed above, the DCF model requires a
long-term sustainable growth rate. Mr. Hevert's sustainable market growth rates of
approximately 11.49% and 10.62% are far too high to be a raﬁonal outlook for
sustainable long-term market growth. These growth rates are more than two times
the growth rate of the U.S. GDP long-term growth outlook of 4.6%. Indeed, they are
almost twice Mr. Hevert's flawed and overstated GDP growth projection.

As a result of this unreasonable long-term market growth rate estimate,
Mr. Hevert's market DCF returns are inflated and not reliable. Consequently,
Mr. Hevert's 10.02% {Bloomberg) and 2.28% (Value Line) market risk premiums are

inflated and not reliable.®

IS THERE INFORMATION ON ACTUAL ACHIEVED CAPITAL APPRECIATION
FOR THE MARKET INDEX USED BY MR. HEVERT?

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 | do not endorse the
use of a historical growth rate to draw assessmenis 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 DCF return

estimate of 9.7%.

"Mr. 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
calcutate the growth components of 11.49% and 10.62%, [ subtracted the weighted dividend yields
from Mr. Hevert's estimated market returns.

83chedules RBH-3, pages 1 and 8.
#2014 Ibbotson SBB/ Classic Yearbook at 91.

Michael P. Gorman
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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 TC 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,"
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 constfucts 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

USchedule RBH-5.

Michael P, Gorman
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5.52%, respectively. Thus, he calculates return on equity estimates of 10.16%,

10.31%, and 10.77%, respectively.

IS MR. HEVERT'S BOND YIELD PLUS RISK PREMIUM METHODOLOGY
REASONABLE?

No. Mr. Hevert's contention that there is a simplistic inverse felationship between
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 exireme as it was
during the 1980s.'2 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 can.not 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

"“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 Ulility's Cost of Equity,” Eugene F. Brigham, Dilip K. Shome, and
Steve R, Vinson, Financial Management, Spring 1985.

"%The Risk Premium Approach to Measuring a Utility's Cost of Equity,” Eugene F. Brigham,

Dilip K. Shome, and Steve R. Vinson, Financial Management, Spring 1985, at 44.

Michael P. Gorman
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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
envircnment today, | 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
years ' will produce a risk premium return estimate in the range of 7.53% to 8.43%.

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

"*Blue Chip Financial Forecasts, January 1, 2015 at 2.

Michael P. Gorman
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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 refationship 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, | continue to rely on the risk premium data | offered in my Direct
Testimony. However, as shown on my Schedule MPG-R-3, | 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 10-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 10-year rolling average. The indicated rahge of risk premiums over utility
bond vyields on a five-year roiling average basis is 2.88% to 5.28% and between
3.20% and 4.82% on a 10-year rolling average basis.

Reflecting the projected Treasury bond vield of 4.0% and current “Baa” rated
utility bond vield of 4.69%, the range of these five- and 10-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 falt within this range.

| 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 ALSC 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 VIX.* He concludes that these
metrics indicate a negative correlation between the Fed's balance sheet and

volatifity.'®

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. iIndeed, in many instances Mr. Hevert's analysis simply ignores market
sentiments favorable toward utility companies and instead lumps uiitity 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.

“Direct Testimony of Robert Hevert at 37-40.
'S1d. 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 yieids. Currently, the spread is one-tenth of 1 percentage point. This
is a relatively low spread aver 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 pericds 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 generaily regarded as a safe haven by the
investment industry.

Further, other measures of utility stock vajuations 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 exampie, 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
disafray Vand 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.
| 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 Iong-térm interest rate markets has recently ended, the impact of
this intervention on long-term interest rates is neither well known, nor capable of
heing accurately predicted. Indeed, interest rates initiaily 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, | 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

tevel, 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 ulilities’ 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 slighily lower. This is shown on my Schedule MPG-R-5.
Treasury vields, 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 tock 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
guantitative 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 (5.256% - 4.80%) 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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Constant Growth Discounted Cash Flow Model
30 Day Average Stock Price

Ameren Missouri

Revised Hevert

Average Expected Low Mean High

Annualized  Stock  Dividend Dividend | Growth Growth Growth Low Mean High
Company Ticker Dividend Price Yield Yield Rate Rate Rate RCE ROE ROE
American Electric Power Company, inc. AEP $2.00 $52.81 3.81% 3.90% 4.40% 4.56% 4.78% 8.28% 8.46% 8.69%
Cleco Corporation CNL $1.60 $51.44 311% 3.21% 4.50% 6.50% 8.00% 7.68% 9.71%  11.23%
Duke Energy Corperation DUK $3.12 $7219  4.32% 4.42% 4.19% 4.46% 5.00% 8.60% 8.88% 9.43%
Empire District Electric Company EDE $1.02 $24.01 4.25% 4.32% 3.00% 3.33% 4.00% 7.31% 7.65% 8.33%
Great Plains Energy Inc. GXP $0.92 $26.14 3.52% 3.62% 5.10% 5.45% 6.00% 8.71% 9.07% 9.63%
Hawailan Electric Industries, Inc. HE $1.24 $24.04 5.16% 5.27% 3.20% 4.40% 5.00% 8.44% 967% 11.31%
IDACQORP, Inc. DA $1.72 $54.88  3.13% 3.15% 2.00% 3.33% 4.00% 5.17% 6.52% 7.20%
NextEra Energy, Inc. NEE $2.90 $97.12 2.99% 3.08% 6.00% 6.21% £.40% 9.08% 9.29% 9.48%
Northeast Utilities NU $1.57 $45.96 3.42% 3.54% B6.36% 7.09% 8.00% 9.88% 10.62% 11.55%
Otter Tail Cerporation O7TTR $1.21 $28.68 422% 4.44% 6.00% 10.50% 15.00% 10.34% 14.94% 19.53%
Pinnacle West Capital Carporation PNW $2.27 $565.36  4.10% 4.18% 4.00% 4.13% 4.28% 8.18% 8.31% 8.47%
PNM Resources, Inc. PNM 350.74 $27.74 267% 2.80% 8.39% 9.63% 12.00% 11.17% 12.43% 14.83%
Portland General Electric Company POR $1.12 $32.84  3.41% 3.54% 5.00% 7.87% 11.21% 850% 11.21% 14.81%
Southern Company SO $2.10 $44.28 4.74% 4.83% 3.50% 3.81% 3.70% 8.33% 8.44% 8.53%
Westar Energy, Inc. WR $1.40 $35.54 3.94% 4,02% 2.90% 4.20% 6.00% 8.90% 8.22%  10.06%
PROXY GROUP MEAN 3.79% 3.85% 4.57% 5.67% 6.96% 8.44% 8.56%  10.87%
PROXY GROUP MEDIAN 3.81% 3.90% 4.40% 4.56% 6.00% 8.44% 9.07% 9.63%
Source:

Schedule RBH-1, page 1

Schedule MPG-R-1
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Constant Growth Discounted Cash Flow Mode!
80 Day Average Stock Price

Ameren Missouri

Revised Hevert

Average Expected Low Mean High

Annualized  Stock  Dividend Dividend | Growth Growth Growth Low Mean High
Company Ticker Dividend Price Yield Yield Rate Rate Rate ROE ROE ROE
American Electric Power Company, Inc. AEP $2.00 $50.54 3.96% 4.05% 4.40% 4.56% 4.7%% 8.44% 8.61% 8.84%
Cleco Corporation CNL $1.60 $49.91 3.21% 3.31% 4.50% 8.50% 8.00% 7.78% 9.81%  11.33%
Duke Energy Corporation DUK $3.12 $71.04 4.38% 4.49% 4.19% 4.46% 5.00% 8.67% 8.95% 9.50%
Empire District Electric Company EDE $1.02 $23.73  4.30% 4.37% 3.00% 3.33% 4.00% 7.36% 7.70% 8.38%
Great Plains Energy Inc. GXP $0.82 $25.53 3.55% 3.64% 510% 5.45% 5.00% 8.74% 9.09% 9.65%
Hawaiian Electric Industries, Inc. HE $1.24 $2485  4.99% 5.10% 3.20% 4.40% 6.00% 827% 9.50%  11.14%
IDACORP, Inc. IDA $1.72 $54.47 3.16% 3.21% 2.00% 3.33% 4.00% 5.19% 5.54% 7.22%
NextEra Energy, Inc. NEE $2.90 $84.09 3.08% 3.18% 8.00% B21% 6.40% 9.17% 9.39% 9.58%
Northeast Utilities MU $1.57 $44.89 3.50% 3.62% 6.36% 7.09% 8.00% 9.97% 10.71%  11.64%
Otter Tail Corporation OTTR $1.21 $29.41 4. 1% 4.33% 6.00% 10.50% 15.00% 10.24% 14.83% 19.42%
Pinnacle West Capital Carporation PNW $2.27 $54.53 4.16% 4.25% 4.00% 4.13% 4.28% 8.25% 8.38% 8.53%
PNM Resources, Inc. PNM $0.74 $26.51 2.79% 2.93% 8.39% 9.63% 12.00% 11.30% 12.56% 14.96%
Portland General Electric Company PCOR $1.12 $31.86 3.52% 3.65% 5.00% 7.67% 11.21% 8.60% 11.32%  14.92%
Southern Company S0 $2.10 $43.16  4.87% 4.95% 3.50% 361% 3.70% 8.45% B.57% 8.66%
Westar Energy, Inc. WR $1.40 $34.62 4.04% 4.13% 2.90% 4,20% 6.00% 7.00% 8.33% 10.17%
PROXY GROUP MEAN 3.84% 3.95% 4.57% 5.67% 6.96% 8.50% 9.62% 10.93%
PROXY GROUP MEBIAN 3.96% 4,05% 4.40% 4.56% 5.00% 8.45% 9.08% 9.65%
Source:

Schedule RBH-1, page 2

Schedule MPG-R-1
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Constant Growth Discounted Cash Flow Model
180 Day Average Stock Price

Ameren Missouri

Revised Hevert

Average Expected Low Mean High

Annualized Stock  Dividend Dividend | Growth Growth Growth Low Mean High
Company Ticker Dividend Price Yield Yield Rate Rate Rate ROE ROE RCE
American Electric Power Company, Inc. AEP $2.00 $48.18 4.15% 4.25% 4.40% 4.56% 4.79% 8.64% 8.81% 8.04%
Cleco Corporation CNL $1.60 $47.92  3.34% 3.45% 4.50% 5.50% 8.00% 7.91% 9.85%  11.47%
Duke Energy Corporation DUK $3.12 $70.14  4.45% 4.55% 4.19% 4.46% 5.00% 8.73% 9.01% 9.56%
Empire District Electric Company EDE $1.02 $23.04  443% 4.50% 3.00% 3.33% 4.00% 7.49% 7.83% 8.52%
Great Plains Energy Inc. GXP $0.82 $24.72 3.72% 3.82% 5.10% 5.45% 6.00% 8.92% 9.27% 9.82%
Hawaiian Electric [ndustries, Inc. HE $1.24 $25.31 4.80% 5.01% 3.20% 4.40% 6.00% 8.18% 9.41% 11.05%
IDACORP, Inc. IDA $1.72 $52.61 3.27% 3.32% 2.00% 3.33% 4.00% 5.30% 6.66% 7.33%
NextEra Energy, Inc. NEE $2.90 $89.07  3.26% 3.36% 6.00% 8.21% 8.40% 8.35% 9.57% 9.76%
Northeast Utilities NU $1.57 $43.38 3.82% 3.75% 6.36% 7.08% 8.00% 10.08% 10.83% 11.76%
Otter Tail Corporation OTTR $1.21 32813 4.15% 4.37% 6.00% 10.50% 15.00% 10.28% 14.87% 19.46%
Pinnacle West Capital Corporation PNW $2.27 $54.50 417%  4.25% 4.00% 4.13% 4.28% 825%  838%  853%
PNM Resources, inc. PNM $0.74 $2493  2.97% 3.11% 8.39% 5.63% 12.00% 11.48% 12.74% 15.15%
Portland General Electric Company POR $1.12 $30.57 3.66% 3.80% 5.00% 767% 11.21% 8.76% 11.47%  15.08%
Southern Company 80 $2.10 $42.21 4.97% 5.06% 3.50% 3.61% 3.70% 8.56% 8.68% 877%
Westar Energy, Inc. WR $1.40 $33.10 4.23% 4.32% 2.80% 4.20% 6.00% 7.18% 8.52% 10.36%
PROXY GRCOUP MEAN 3.95% 4.06% 4.57% 5.67% 5.96% 8.681% 9.73%  11.04%
PROXY GROUP MEDIAN 4.15% 4.25% 4.40% 4.56% 8.00% 8.64% 9.27% 9.83%
Source:

Schedule RBH-1, page 3

Schedule MPG-R-1
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Ameren Missouri

Summary of Revised Hevert Multi-Stage DCF Analysis

Line Description Low Mean
(1) (2)
1 30-Day 8.36% 8.67%
2 90-Day 8.43% 8.73%
'3 180-Day 8.55% 8.86%
4 Average

High
(3)

9.07%
9.15%
9.28%

Averade
(4)

8.70%
8.77%
8.90%

8.79%

Schedule MPG-R-2
Page 1 0of 10




Ameren Missouri

Revised Hevert
Multi-Stage Growth Discounted Cash Flow Model
30 Day Average Stock Price
Low EPS Growth Rate Estimate in First Stage
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Mster Erergy Ine ViR SSOGY  SH25% S7S0Y S8TSY  E00MS  GDOOW G000 GDOI% GOO0W BOODY EOOMM EOLU%  CDO00% 60.00% 6000% 6000%
Prjctad Annual
Cesh Rows 1471 145} 148) [50]. [51] [52) 53] [54] [55) 2 157] 155 {59] 50 [51] 152) {83
Tezrvnat
[ Tigker 2013 2014 2016 2016 2017 2048 7019 2020 2upi 022 2023 2094 2025 A0S 2027 2023 Vew
Wan Blednc Poasr Coarpasiy, lno AEP 5169 $207 §21% $224 $233 £243 $254 $265 8277 §2e0 $303 5317 533 53.47 5363 %378 $37.65
Cleco Cetporaton chL $552  $161  $171 S48 $192 8200 8209 $249 3298 5239 8250 £262  $274  $287  $3I00  §313  $3568
Dhe Erstgy Corparation = §302 8300 £283  §2%5 5282 $30M 5317 $33 4245 $360  $377 S3HM $492 MM B4SL 472 51347
Erpire Ds'rict Bladre Cormparsy EDE 092 $0 04 095 §0 87 5083 5101 s 5103 $1.12 $1.17 $122 127 $1.33 $1.29 $1.45 $152 4350
Great Plsirs Erergy Inc GXP 078 $06d €085 S04 5114 S120 $125 §132  $130  $445  S152  $1.59  BES  $174 $982 4141 4807
Hzas'an Erattie Industrias, ne HE 165 5141 $547 124 $131 5135 §140  $145  $151 $157 164 $47T1 $1.7%  S187 5105 $205  £4403
IDACORP, Ine. DA $1.43  §18%  S975  $180 8205 S208  §2%4 5220 $207 5235 $246 5257 §263  $281  $2%4 §307 BN
HesiEra Ertgy. Inc EE 3251 8281 301 8324 §348  $369  S3W  $412 8433 5455 477 S46) 3522 5545 §571 $598  S182d
Hoctheast Usites [51] $119  $125  $133  $141 5148 159 S163 $178  $1.83 183 S207 3247 8227 §237 3248 4250 4y
Otter Tal Corparataon OTTR $097 5064 001  $087 5083 S0€3  $093  SDE3 5103 109 S114 S119 5124 130 $128 $4.42  5530f
Firnade West Captsl Corporeson PR 5211 $225 5240 §255  $273 4283 4295 $307  $321 8335 4350 3166 5383 400 €449 $435 510233
PRV Reszrces, loe [ S062  $076  $084  $063 5403 $142  $121 $129 5133 1456 H153 $160 3183 4176 4184 8102 sE2¢3
Puort37d Gerarat Electrie Coampany FOR St20 120 S120 5120 S54%  $125  $931  $133 4344 $151 §158  $165 5473 S1.B1 5180 $163 85061
Seuthern Compaty 50 $207 $212  $218  §223  S228 4233  $245 €254 5285 274  $262 8301 $345 3330 5345 §381 32078
Nestat Ensrgy, tne AR $172 5123 3135 3142 5142  $1.53 5958 S163 3170 $176 5184 $1.93  $20v Sy §22) $230 $553%
Prodected Arrus Data
\rvestor Cash Floas [&4] [45] [&5t 167) [68] [€3] [Fo} 1731 [F2) Iy [74] [75] [76] 7} [7¢] [7% [50]

In% 2

Ouray  SHAMI4 123114 &TVIS AW A7 808 6A019 63020 6O &a22 &R023  6R0E4 83005 BA0G | ENV7  6M0d
{§5251)  §3 00 Si20 215 §224 §233 £243 5254 $263 8277 £2¢0 53031 3317 FEED] 5347 $363 310080
(351.44) 5000 D E2 817t 8581 $192 $200  $202 5215 s2ze 5238 $250 282 $274 287 3300 53379
{§7219) 000 5181 5263 $265 §292 304 S347 $333 3345 5360 37T S3Wd .12 $431 $451 5135283
#2401y §0{0 $085 095 097 50¢e3 $1.01 0y 5103 3142 5197 3122 5127 $1.33 $1.5% §1.48  §4542
(523 14)  $000 £0.47 8193 8504 sl14 5120 $128 1 $139 5145 $182 $1.59 $1.65 $1.74  $182 35083
$2404) 600 063 $117 5124 8131 3135 3140 5145 $1.59 $157 51.64 $1.79 31.79 $1.87 $193  $4508
(354 83) 000 SOE3 5175 5180 8203 s20% §244 $220 $227 5235 3245 $257 4269 281 §204 510433
($97.12) 5000 5568 301 5324 §343 $36% $36d $412 433 $455 $4.77 3495 $522 $5.45 5571 518831
($4583)  £00n 072 $123 5141 $1.43 5153 3163 $178 3128 5163 207 217 227 4237 4248 $£BED
($2263} 0D £0 59 0o 3087 £0.83 $0g3 393 063 $1.03 31.09 $1.14 $1.19 $124 $1.30 $135  $54.44
($5538)  S000 8127 5240 3255 3273 4283 8255 $307 3321 $335 $350 3366 $383 403 §499 510871
($27.74)  $000 5042 gneq §063 81.03 11z 521 $123 933 $1.45 $1.53 $1.60 $1.64 5178 $184 35485
($32pdy S000 072 $120 5120 §1.19 $125  $13 $133 3144 $1.5% $1.58 51,66 3173 $1e1 $160  S5259
($3428y 000 §124 5218 8223 $223 5233 $245 5254 265 5276 4263 5301 £3.15 §330  $345  £2440
($3554) 000 073 5135 5142 $149 5153 3168 $163 170 $1.78 $1.84 $1.93 5201 21 5220 $57.67
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Ameren Missouri

Revised Hevert
Multi-Stage Growth Discounted Cash Flow Model
30 Day Average Stock Price
Average EPS Growth Rate Estimate in First Stage

Ingu’s [1 2} (3] K1 5] [81 9] 10] 1 12 13
Stock EFS3 Groath Rata Estmatzss Leng Term Payiit Reto Iaratya Sehoton Teraenal Termmal
Vaca
Company Pres Zachs  FrstCsl  Lire  Averaze  Gronth 2043 2017 204 Prost JRR___PE Rals PEG Rato
Arrztean Blectrie Power Cerrpany, ire 35251 4403 470%  450W 456 460 6400 BICUA BI0A B 874% 592 343
Clego Corpratan $514¢ BOO%  FOU%  450% 6I0% 460 4008 5T00% 5T00%  gopn  863% 1499 3
Duus Erergy Cofpavaton 37219 4204 419% 500% 4 48% 4 60% TBOUA  BAGTH  E400h o0 841% 1757 382
Empre Districg Blactic Comparmy 32401 300%  300% 400% 333 463%  €300% &400% B400% %o 832% i7.93 391
Great Pizns Energy fro $2614 5104 525% 600 545%  460%  5500% £5(0% E500%  gapn  BTER 1652 359
Hasaan Bctrie Industries, Ine 42404 BLO% 3205 400 4.50% 461% BYO0% 8700 6700%  BIm 992% 1317 283
IDACCRP, Inz $54E3  400%  400% Z00%  333B 460%  4300% BSO0A BSO0W  odomy B12% 1634 3585
HeatFra Ereroy, ine S97.12  640%  B623%  S0Y% B21% 4e0%  H00%  S57.00%  SF0GWM 0 gdon BO8W 1752 372
$A5E3  BE0¥  B38W% 80U FOSY  480%  SO0DM SBOG¥ SSOOW ponn 7eRw% 1823 37
32363 A 6004 1500% 1050% 4604 87.00%W BI00%  BIONM 8w 851% 1579 34
Capisl Carporaton £5533  410%  428%  400%  413% 4E0%  5800% E4UG% B400% oo S.12% 1481 an
PR Resources, Ine §27.74 B 0% 83%%  1200%  263I% 460%  450DW  4B00% 4R00% 200y B75% 12235 283
Pert 2 Ganeral Electic Cor pany FOR $3284 680% 1121% 6500%  T6&7% 463% 6100 LOCUA EOOD% o BTI% 1254 27
Southetn CoTpaty 50 4423 3IT0% 364%  35GH 351%  4E0% TSOONW T200%  F2O0% g 8% 1588 347
fentar Enseay, nc AR §35 58 370% 2%0h G00% 4204 A6G%  5500% BOLo%  B000% 210 BBFA 1541 335
DCF Resut
Fzan 867% 1365 3.40
Kad 992% 1828 397
WMo 792% 1238 253
Prejectad Anraal
Earnings pat Shace 1) £18] [1€] 117) 118] e f20] 21 122} 23 [24] 23] [23] [27) 28] 123 >
[ Tcksr 2012 2013 2014 2015 2016 2017 2018 2019 2020 209 022 2023 2024 2035 NS 2007 202
Arercan Bectns Poaei Corpany. Int AEP $282 $312 EEFE 5341 5355 $372 5363 .07 3425 8445 $465 487 5510 §5a3 559 $563 %510
= ChL  $270 5283 £305 8328 £347 £370 539 8418 3443 a7 €402 85.16 8547 §565 35% $5.18 $5.45
Dua Erstgy Corparaion DUL $371 $3E3 4405 473 442 t162 452 8504 4528 5§50 £575 2-gud fipe] L 1863 ST 20 §7.53
Erpre Distrt Blactic CoTpeny EQE  $tx2 5135 $1.41 5145 $i 50 1155 $1.61 $1.65 5173 5179 5187 3135 5204 214 22 $2M §244
Great Pla'ns Enatgy iee GXP 5135 5142 310 5153 $167 3176 $1E5 $183 $203 $218 §220 1237 $249 3258 27 28 29
Haazan Bacing Industnies, Inc HE $167 $174 182 310 5183 $207 3218 1% 5235 5247 §258 2263 $282 1265 £3(3 £323 $3.37
IDACORP, I DA 5337 3348 33649 2372 s3e4 387 410 $425 $4.44 bR 477 3493 =2 $5.45 $570 3597 4524
HetEra Encegy, Ine HREE $455 $4.84 £5.14 §5.46 §563 1618 655 3593 §7.33 772 312 §352 Bul 8932 5376 $1019 31065
Rerheast U Ry $1 83 5202 $217 $232 $249 5280 $263 3 5323 5342 3o 3379 5365 414 5433 34353 $4.74
Ofter Tal Carperation QTR 8165 $1.16 3123 $1.42 3157 $173 319 $209 5227 8244 3260 $275 284 $301 5315 £323 3344
Pinnade West Captal Corpovaton PHW 8330 tag4 3373 3355 M1 423 425 463 $485 5505 3523 5552 $5.78 04 psRerd 61 3582
PHM Resources, Ine PRU $1a1 $1.55 31.69 3185 5204 $2.23 §245 $26€8 287 303 5327 $345 3361 $37e $3¢5 $4.13 437
Parfand Gereral Electic Corpany POR 5187 $201 $217 $233 §251 5271 5291 3312 $333 4353 $373 $392 2410 429 445 470 49
Soutrsrn Compary 30 5267 277 $287 3297 3303 $3.19 %332 $3.43 355 537 1387 404 423 $4.42 2462 5484 5505
Miestar Energy, Ine iad $2 15 $224 3233 3243 3253 5264 $275 $287 $263 $313 3327 3341 $357 $5373 334 409 $427
Projected Anrusl
Divedsnd Payout Rato [31) [32) [33] [34] (] T35] [40] [£1] [42) [43) {44) [43] [45]
Corpaty Ticker 2013 2014 20186 2017 2018 2022 2023 2024 o025 v 2027 2028
Ametcan Eledne Paser Cempany, fnc AEP BLO0% £375% 6325% BIGU% B304 FI00% 6200% 6300% 6300% G300% GA0TA GI00W
Clacn Corpreaton 5400% 5475% 5525%  STOW%E ST.004 5700 STO0YW  ST.0UA 57004 67.00% 57.00%  ST.00%
Dbz Erergy Corpotalen 78.00% T450% 6750 e4.000% AT E400% EGAC0% G0 64004 BL0M4 BADIM  BA00Y%
Enpre DsTrt Eleclic Company G300 67004 6500%  B400%  6400% 6400% B400% B4004 BLO0% 0% 64004 64004
Grest Pians Erergy I E500% 57 75% 6325% 63003% 6300% 6300% ES00% 6504 ES00¥ EO0X4A COOOH GO.00%
Hamzan Eledie ndustrizs, Inc 61.00% 625075 €350 67.00°%  GT.OUA 87.00% 67.00% G67.00% 67.00% 67004 6700% 67.00%
IDACORP, Inc 43.00%  &3.00% 5204%  S500%  S500% 5500% 5500% 5500% B500% 5500% SS500% 5500%
HertEra Erargy, Inc B4 00% BATS% 5525%  ST.O00% 57 00% STO0W  STO0%  S7.00%  67.00%  67.00% ST.00% LT.00%
MotheastUstdes 5300% EA875% 5825% S30Uh  ERO0UA S300% B304 S300% SR S5O0 S800%  5800%
Clter Tal Corporaian BT.00%  £1.005 EA Q0% 300 59 00W 5900°% 53040%  E2.00% 5900% 5000 5200 BA.O0WM
Finnsde West Capial Corporaion E9.00% 59503 E2E0% B0V B4 0% E4100%  B400% 8400 B400W  G400%  GE00H  B4.00%
PriM Resources, Ing 4500% 250055 43005 4300 4900% 4300% 4300% 40.00% 40004 4300%  4D00%  4R(0%
Portasd Genzral Electnic CoT pary 5100w S8e5% 5275% QA SN0 E000% EOGOW BO00%  BODW, 5000 ZOO0XW  EOODW
Senphetn Corpany 7500%  TA25% 7279%  T200% T200% TR0 T200% TRO0% F200%  F2004 T200%  7200%
Westar Encrgy, [t £500% 56254 EB75%  EDOUA B 00Y €I00%  6I06% 600K EDO0NE E00G%  EO0O00Y &60.00%
Pregcted Arrusl
Cazh Floas 147] [48) [431 [50) [51] 152) 53 [54) 59 [55] [57] [56] [59) &0 (61 [62] B3}
Termnal
Corrpany 2013 2014 2015 2046 2017 2018 w019 2020 2021 2022 023 2024 2025 2028 2027 2023 Malue
Amerian Bledtrs Power Company, [ne 3EE] 5208 5215 5235 §235 5245 $257 §263 5281 5263 8307 s321 3% 1351 367 $3ed §97.9%
Cletn Corporatan 3169 $168 5181 8195 21 $2.25 2% 4252 5265 5280 5224 5303 53R 3337 $352 §363  $e5 84
Duta Energy Corparataon 302 5302 §300 203 823 35309 $322 $337 $352 5368 33185 5403 an H4u £461 S482 513202
Errgire Distiet Eactric Company 093 0ot £ 95 §063 3100 $1.03 $1.03 $1.10 8115 $120 425 $1.3 5137 $1.43 5 $1.58  $4383
Great Pigng Energy Ine. 1078 087 $0 w3 5103 $1.16 $123 $1.23 $1.35 §142 §1.49 57 5184 517 $178 3187 §166  £4009
Hanzian Becrclmdstnies, Ing 5105 3144 5122 i 5139 $1.43 51.5Y $1.58 $165 $173 5181 .8 153 5207 $216 $220 54444
IDACORP, trex $1.50 $163 si82 $203 $218 3225 $234 5242 $252 3263 5274 5287 5200 $314 $322 3343 %1015
havtEra Enangy, o 5262 $282 8303 53 3351 3373 3365 $4.18 2440 $463 $4 85 4503 $531 556 5581 503 518288
berkzast UZaes 5118 127 $135 $1.45 $1.54 $165 5176 8187 5153 §200 220 5230 5240 $251 $263 $275 8384
Otter Tad Corpoiatan s 3103 $103 §1.03 $1.02 5113 5124 5124 $1.44 154 5162 §r70 8477 8185 5184 5203 $3437
Pirinzoia Wast Ceptal Corperaton 211 4225 %241 3297 $274 §265 $2g02 $310 5324 $338 $353 370 s387 405 5423 $4.43  $10242
FrM Resources, fns 3070 78 087 5063 $1.09 3120 313 $1.41 3151 $1.60 8169 77 $1E5 184 $202 5212 §53.40
Port'and Ger=ial Bectric Company §123 3123 $1.20 §1.33 5135 $1.45 3155 $7E5 8177 5187 3195 8205 5215 §225 $235 3245 5162
Seuthern Company $207 $213 5218 §224 §23 $2338 §247 3257 8267 52748 5291 5304 $318 3333 5348 4364 82085
festar ERafgy, inG 3123 $131 $1.49 5149 $1.59 $1.65 $i72 $1.69 51E8 $165 $205 §214 $224 23 $245 5266 56583
Arcual Dats
Irvester Cazh Floas {54} [53] 165) [67] 153 [59] I79) (dll [F2] [r3] [74) <l [7él 77} [78) 0] 188
5]
Comgpan Twier Oufoy  5ANIA 121114 EEV15  BANIS  &30NT BB  6O0MS  SRM20  SO0R1 6022 60023 6304 &3NS S3NGS G027 63023
Amzcoan Eledne Power Corpany, Inc.  AEP {§5251) $000 5120 §216 3225 5233 5245 3257 268 3281 $293 $307 532 5333 £359 3167 510085
Claca Corparstan CHL 185144 s000 el 51.81 3165 211 £225 24 $252 5268 3280 $204 2303 $322 4397 $352  S10G52
Oz Er2igy Corporaton DUX ($7215) 3009 $162 200 4283 3263 $303 53R £337 $352 $3468 $385 $403 M2 £441 &461 I
Ergee District €lactrie Corpany EDE {52401y <000 055 1065 3363 $1.03 5103 pIRe] $1.10 3115 5120 $125 1A 5137 143 5150 $4554
Grazt Plains Ersrgy Inc GXP (525 14) 000 $0.47 3063 5105 $1.16 $Hnn 15 135 $1.42 $1.49 5157 $1.64 L $173 8187 35105
Hzaa-an Btz Indus'tries, Ins HE ($2404) S000 064 $122 $1.30 $1.35 $1.45 $1.51 5158 5165 $173 1.8 163 %158 $207 216 4670
IDACCRP, In¢. IDA (35465 $000 asg=] 31.82 $200 5218 3228 §234 242 5252 5263 274 $287 $300 $3.14 5328 510540
HeatSrs Ensegy, I NEE  ($97.12) OGO 5159 3303 5326 3351 $373 8365 £418 440 5463 £4B5 $503 5531 $558 §581 516884
Horthzast Uides M (345¢8)  s00D 073 $13%5 $1.45 $1.54 $165 $1.78 5167 $tes 5209 $220 3230 5240 5251 263 83
O3er Tad Corporation OTIR ($2868; S000 §063 $1.03 $1.03 51.02 113 5124 4134 $1.44 $1.54 162 $1.70 $1.77 S1E5 s34 5541
Pininzile West Cepital Corpieaton PN ($5530) (000 s127 5241 257 $274 §2&8 $2¢8 §210 £324 5338 $353 £370 387 405 $423 510385
PhM Resourees, Ine PRV (42774} $000 043 5087 093 $1.03 §120 §1.30 141 $151 5160 $1.69 £177 183 $1H §202 E55E2
Partand Gersral Hectie Company POR (33284} $000 075 3133 51.33 $1.33 5145 $1.55 $165 $177 $1.87 3185 8205 5215 $225 8235 G2
Seurtin Company 5O (§4423) 000 8124 5218 §224 230 $233 247 £257 267 $279 291 3 5318 3313 $348  $84%0
Westar Ercigy, Ine NRO($3559) 3000 §074  $1.40  $149 $153 BI85 §17Z SIED  $1ES  $185  $205 5214 §224 5234 5245 36844
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Ameren Missouri

Revised Hevert
Multi-Stage Growth Discounted Cash Flow Model
30 Day Average Stock Price
High EPS Growth Rate Estimate in First Stage

lrguts 1] 12} [3 4] [5] 5] i8] &1 1191 [11] [12] [13]
Stocy EP3 Gigvn Rate Extmales Long-Term PajotRa%o Leratve 8huion Termend Termaal
£ L
Cergany Ticker  Prica Zacks  FrstCel  Line Gronth  Groath 2012 207 2024 Proct IR PE Rato PEG Rato
Amzritan Bledrs Poper Company, i AEP 352581 4.40% 476 450% 479% 4E0A  S4CG0WN 6300% &I00H W B81% 1565 349
Clecay Corpirataen Chi 85144 800  TO0¥%  450%  B00% 460%  SA00W STO0U% ST00W% sooy 903% 1345 2902
Duis Ertgy Compataton DUX  $7219  420% 418% S00%  500% 460%  7800% B400% &40U% %00 8574 16 67 367
Empre Dstict Ersctric Company EDE 32401 2.00%  300% 400%  400% 4604 E300% &400% &A00W  wim B51% 17.10 372
Grest Pisns Erzegy Inc G¥P 82814 510%  528%  601% 60U 460%  SH00% 400 EA00% gaom 85U 1583 345
Hawatan Ezclie Industries, Ine HE  $2404 BG0%  320% 400%  600% 460%  S100% 6700% ST.00% S0 1D57% 1T 255
IDACORP, Inc: DA $5183  L00%W  400%  200%  S00% 4604 4300%  5500% BSOUA shon 8% 1553 338
NauEra Erstgy, Ine KEE $57.12 640% 623% B00% 646% 4604  S400% ST00% ST00%  (mom  BA3% 1683 367
Nurfeast U 5es MU SISES GOGH 638% &00% B00¥ 460% 5004 E30O%  SROUM sawy  BIS% 17.02 372
Ctet Tal Corparatan OTTR %2343 HA G00A 1500%  1900A  460% ATOD0M 5300%  5900% o 900% 1184 253
Prnade West Cap'tal Comparaton PIOW SE535  416%  425%  400%  42%  460%  FAMOY% B40GM BADM e 91TW 1484 318
PrM Resouces, Ire PR 52774 BSO% B30% 12003 1200%  460%  4500% 42003 4000M 306y BAS% 1049 2z
Pori'and Genaval Hleeire Comparry POR  $3281  GEGY M2V 500%  1121%  460%  BL0OW S0D9% -5000%  ouey 9oy .78 213
80 $4423  3FG%  384%  350%  ATe% A6 T500%  T200% T200% 0wy 9M% 1563 345
WR 83654 370 2¢0%  S00% 600K 4E0% 5S500% E000Y EDDOH  saom 925% 1350 293
DCF Reswt
Mean G07% 1441 313
Mac 1057% 1710 372
Mn Bi3% 979 213
Prizacted Anruzl
Earngs pet Share [14] [15} 1§ 7] [15] [ [24) 21 122 [23) [24] [25) [25) 27] [28] (28} [39]
Coorpasy Theher 2012 2013 2014 2015 2018 2017 2018 19 2020 2021 222 2023 2024 2025 2026 Fierd 2023
Arsrianblelrc Poser Company, Ins AEP 3263 €312 $327 3343 5359 §377  §365 43 $433 E453 4474 4% 8519 §543  $568 £588 521
Crn Corparaton CNL 3270 $282 8315 $340  S3I&T 8157 §423  $4E0  §492 $523 §553  §581  SA03 538 565 6E5 723
Doz Eretgy Corpataton DU 5371 3390 4.0 8429 459 3474 497 522 3547 3573 (410 5239 857 $563 712 §7.52 $7.87
Empire (st Eeciric Cemparry EDE 3132 55.37 $1.43 $1.48 5164 5161 5167 $1.74 5181 158 3197 5205 3218 5220 235 §247 $258
Grezt Pia'ns Energy Inc GYP 8935 5943 $152  S161 8170 $161 $1.52 5203 $214 205 5235 5248 £2589 5271 §2e4 $267 4310
Hiaaz-an Ersdtrie Industrizs, ine HE 5167 $177 $1.83 $1.63 211 $223 $237 25 5264 s278 5203 307 $32 $335 5 5367 $3¢4
IDACORP, Inc IDA  §337  §350 3364 $3VI §I4 §418 428 444 3463 H4E2. 3504 5535 8551 3576 $502 53 4489
HetEra Erergy, Inc HEE S5 8485 §5.18 §542 3584 522 3562 §7.(2 §7.43 $7e4 5324 1865 304 3948 960 1033 s1082
Plarthaast Utines LT 1] 3204 3220 §233 3257 5278 3300 322 3344 5365 $387 5407 4 §445 $465 HE7 3510
Crrer Ted Corporaen OTTR $1.05  $121 3133 $1€d  $1e4 21t $243  §275 3307 5337 s3gd §387  £A05 424 $443 0 3463 8485
Prnade Visst Capta! Corparaton PN 5350 3385 3381 397 3414 §422 450 S570 §450 513 $535 5559 5585 512 £5.40 $6 69 7.00
WM Ressuress, fns Fiid -S4t 5158 5177 5183 20 $243 5278 50 5323 365 §392 5414 8433 453 474 495 4518
Pert and Garatal Eletrie Commpary POR 8187 $208 323 4257 5285 318 3354 3380 3425 }23.L S4B3 $5.17 541 3565 5597 5513 5549
Savthen CoTpany filed 5267 3277 3287 §223 3309 3320 5§33z 5343 §3469 5373 $38) 3407 H® £4.45 5465 487 £3.03
Westar Enzrgy, Ine e 215 $223 3242 $256 5274 3288 3305 5323 $340 $3E3 §377 5395 413 32 3452 73 $494
P, ted Arnudd
Dividznd Pa,eut Rato [31] [32) 123 [24] £35) [33] [37] (42 [41] [42] [43] {24} [45] [45)
Company Teier 2013 2014 s 2H6 207 2018 2019 2022 2023 2024 2025 2028 2027 2028
Arsrcan Betre Poner Coarparny, e AEP B100% B3 75% 6350% 6325% 63004 6300% 6GILUH 5300 GILUWH BI0U% 6I00% BI00A B3004 G300%
Csto Corpar, Cht 5100% E475% 5550% E623% BFO0%  STOUM  STCHA 5T.00% STO0%  STOXS  S700% 57.00% S7.00% ST.00%
Dz Energy Corporaton DK 7200% T4ELW 7100V GTE0WM BAQDW  E400A BA0O% E{0U £400% E400%M G400 BA00 C400% 400
Errpize Dstict Elsctrie Corpany EDE €300 G704 GIU0WM 05014 BA00M  C40U5  6400% B0 £400% 4004 S4004 6100% 6400 S100%
Great Fians Eregy Ine GXP E5.00% 57.75% €050% 6325% EAL0W  EG00% G300 E500% E60J% E300% 6GI00% GS.0I%  EBOMY  E6.00U
Hzwaran Beddric Industrizs, ine RE 61.00% 6250% S400% E580%  ETO0M  BTOA  67.00% BT 00%  67O00%  GT.00%  61.00% 67001 67.00% &7.00%
IDACORP, tha 43.00% 43004 4%00%  5200%  5500%  5300% 550456 5500% 5300% E5O00%  5000% 5504%  B500% 550G
Naitfra Ersrgy, Inc 54.00% £475% ESH0% S625%  STOUM  STORA  STO0W 5103%  57.00% 5700%  ST.00%  STO0%  57.00% 5T O00%
Nertheast UiTRes E3.00% £8754 6950% 5R25W  EI00A  BROUB  BROOM 530535 5300 BAOGY D300 S800W  S800%  S300%
Otter Ta? Corpsration BTLOO% OO0 TI0NA EA00%  FS00%  S900%  E300%  5300% 5I(0%  BI00%  S0.00% SODMW  E300% 5900 5900%  S000%
Pnnzde Wast Captad Corparaion EA00% E250% 6i00% 62504 E100% 6400 E400% e400%  B400%  6400%  B400%  64.00% E400% E400%  E400% 6400
PLM Resouces, ot 4500% 43004 AT.00W  4B00W 400004 AB0IW  4300% 4900% 45.00% 4B00% 4000 43004  4300% 43.00% 49005 4R00%
Portand Gersral Blectiz Company POR BILO0% 5825 5550% 52T7S%  S0C0%  S000%  SD00K EODLH  BO(O%  SO0DM  SO.00% E00GY% OO0 BO.O00% (o) 0%
Souhern Company &0 TEOUS TA2SL FASUW 72T7S% T20¥4 T200% TRO0W 7204 T200%  F200% FiO0W TZOOW TO0M TzOO0W  T2O0W  TRO0%
Aestar Enefgy, Ine R 65003 E525% 67 60% EBTSW G000V  BI00% G000 GO09% BOOGY E000% E000W 6000Y GDOGW E60.00% 6000%  6O00%
Progscted Arruat
Cash Floas [47] [45] [4_21 [#] [51) 133 {33] 541 [55] {57 [37] {58) (53} 0] 51 i52] {51}
Tetrinal
CoTpany Thires 2013 2014 Fa k) 2016 2T 2018 2019 2020 D2 2022 2023 2024 2025 2023 2027 2023 Vasa
Amercan Bletric Poner Corpany, Ine AEP s200 $203 $2 18 5227 $237 5249 32640 §273 $265 3263 313 [XFi 342 5353 $374 1192 39725
Clein Cotperation ChL $1.57 3172 3189 $207 £2238 1244 262 5280 £263 315 $331 $3.47 436 §3179 5397 A5 39783
Crte Erergy Corporaton DR 53.04 £305 3305 5304 3303 318 3334 4350 4367 3384 3402 M2 $1.40 4460 482 $504 390 &
Errgize District Elsctric Company EDE 50093 095 4003 3100 5103 §1.07 1 4116 8121 $ize 132 §4.33 51.44 5151 $1.68 3165 S4415
Great Piz'es Energy ino. GrP £0.79 L0 &3 3067 S1C3 5118 Ealrs] EaRc] A $14g s 5164 LA 31.78 8187 $1.63 $205 34928
Hana'an Eectre Industries, Irc HE 51.03 5147 5127 3133 3150 31.59 $1.63 177 Star 5155 5205 %215 $225 £235 3245 §257  S4507
IDACCRP, Iz DA §1.51 $168 3185 5205 §226 5235 244 F254 £2¢5 1277 4253 5303 317 53131 4347 $362 416235
WeitEra Ensrgy, It IEE $262 5283 3305 5373 3354 3377 03 8423 $447 5470 3483 $518 8B 564 3500 §8.17  51B278
Feoathazst LS es i $1.20 313 $1.33 $15) 5181 5174 §1.87 202 £212 $224 5233 $2.47 8268 270 $283 $285 58712
Cret Tal Codperabon OFTR £1.05 5114 $1.47 s121 $125 $1.43 $1.62 3161 $163 $215 $223 $23% $250 $261 $273 2268 45543
Pinnacie West Cepital Corperation PN $212 8226 $242  $2%0 5276 $283  $301  $314 $323 3342 0 5358 8374 4392 410 8428 $443 510253
PRY Resourcss, Ine A 0.7 D84 1053 $1.05 3122 5135 $1.51 3165 $179 $i92 5203 s212 $222 232 5243 §254 55445
Purtand Gerztal Electrie Company FOR 5127 51.35 $1.43 151 $159 £377 $1.65 3212 223 5245 $25% 211 $283 $263 $3.50 324 5342
Southn Company 50 $203 3213 218 $225 5231 3233 $248 258 5269 $280 $293 8305 [x3-3] $335 §351 $367 091
Nestar Ensray, Ins LR $1.25 $1.25 $1.47 38159 $1.73 5183 3104 5204 $215 $22¢ $237 $248 §259 $2.71 3284 $297 572
Pr =d Arrioal Data
Livestor Cash Fluss [64] [65] [&5] 167] [53) ) o) 1 ] 73] {74} 73] [76] [77) 78] 74 1£0)
In%al
Corpany Titter Oufwy SR04 122114 6015 6AM1E  &3017  BANMIE 64019 3020 63021 6a022 80023 63024 B50I5S  EaDR6 60T 62023
Ameccan Bleatric Poner Company, Ine AEP {85251)  $0.00 8121 $218 $227 $237 $248 260 5273 EF ] 5293 5313 5327 $342 FEES] 174 S0147
Cliia Corpatata (351.44) $0.00 £083 $1.63 $207 220 5244 5262 5280 $293 3345 3331 3347 $363 £379 $397  S10204
D2 Erergy Corporaton 857219 $00) $1.83 $305 5308 303 $318 3 3360 £367 s3g4 402 5421 £4.40 5460 482 174
Erpee Dsbret Electric Company ($2401) $000 055 5098 100 5103 5107 s1.11 31.16 5121 3125 3132 $1.23 .44 51.51 3153 §4560
Grest Plars Enatgy Ine (326 14) 5000 5048 0a7 103 §t.19 $128 5134 $1.41 $149 8155 3164 $1.71 $179 $1.87 5184 85133
Hzaz'an Electic Industrss, tne $2404) £008  SDE3 $127 $133 4150 $1.58 163 5177 s1a7 $1.65 £205 §2.15 §225 %235 3245 84763
IDACORP, Irc ($54.88) §0.00  s0¢d 5165 3205 5225 5235 24 5234 3265 5277 289 5303 5317 $331 8347 81059
adEra Entigy, Ine 33712y $0.00 $153 $305 339 $354 $377 400 423 447 §470 $463 $5.18 $539 5564 1500 Ste30d
fiotheastUnides (34593 30.00 3074 132 %150 5161 $1.74 3187 §200 5212 $224 5233 5247 5258 5270 §263 007
Crter Tad Corporation (52363 3$000 1087 $147 121 §123 5143 5162 $181 $1.63 8245 5223 §232 $250 5261 8273 45922
Pinmzale West Capta! Corparaton 145533 30.00 5127 §242 5259 $278 $2838 s3am $3 44 3323 §342 $388 £374 8362 410 423 $107.04
PRNY Resoorces, Ine ($27.74) 000 5044 3$093 $108 siz2 5135 $1.51 5165 179 92 s203 §212 5222 212 $243 35702
Poitard Ganeral Electrls Company FOR ($32EB4 8000 3072 5143 5151 $159 8177 5165 $2142 5223 5245 259 271 28 5285 4310 565
Soushetn Comrpany SO (§423y 000 5125 $218 5225 $231 $2233 $2.458 258 3269 $2¢E0 £2493 4305 83 €335 $351 38458
Viestar Erergy, Inc WROO(E3554 3000 4078 $1.47 5169 5172 5183 S84 5204 §215 82 237 $243 &253 an j2e4 35969
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Low EPS Growth Rate Estimate in First Stage

Ameren Missouri

Revised Hevert
Multi-Stage Growth Discounted Cash Flow Model
90 Day Average Stock Price

loputs (1] 12) 3l 14] (5] [5] Il 181 15 [10] [11] (12} [13]
E&E3 EPS Grondh Rae Estmaies Long-Teim Payuid Rate Theratye Samson Termnal Termrral
VEE =
CodT g Th*er  Frice Zacks  FusiCal  Lrs Giehth  Graath 2013 2017 2024 Pl {RR  P.E Rato PEG Rato
Amesiean B} Poasr Comgany. fne AEP 3051 4.40% 4761 450 440% 460%  6400% E300% 6300%  woe  885% 1548 337
Cleta Corpetaton $4391  BOO%  TOUW  450%  450%  A60%  5400%  BTODYM STODW% ooy RI3% 1687 38T
Duhe Erargy Corponaton STH04 4204 419%  SO0Y 41%% 460U TBOGM B40M 40X B 339% 17 €4 3eq
Emre Dstret Electrie Company $2373  300%  300%  400%  300%  AEDW%  GROOW GAOUM BB B 3701 1824 ag?
Great Plans Erergy Ine $3583  510%  535%  600%  510% 405 550034 ES00W ES00R ooy BTOM 1683 355
Mzrazian Becic Industrics, In $2465 G600 3% 400W  320% 460%  B100%  EFG0W ET.00% ooy 893M1% 1489 324
IDACORP, Ine 5447 400%  A00%  200%  200% 4604  43C0A BSO0UW S500% soon  7.60% 1762 391
NaifEra Enctgy. Ine 2403 640k 623% 00%  600%  460%  B400%  SEO0%  ST.00%  Moen 814 1584 366
Nerthaast Ues 4483 600% 630% BOOM 635 AE0%h  BA0DA B800%W  EROTA oo 782% 1884 403
Crter Tal Corprrason £23 41 MA  BDO%  1500%  BOUB 460%  BTOGW  S900% RA00%  gdeny Z34% 2252 48D
Prnsde \West Captal Corperatbon EMEY 410 42K A00% ALDW AE0A  B3LUW EACDW BA0DR S0 915% 5472 322
PLMW Resouces, [mo $25 51 BEGW  B30W  1200% 83%% 4E0% | 4500% 4300% 4000% POl o) 8574 2 28
Pertard Gereral Blectric Company POR £31658  860% 1121%  S00%  500% 460%  6100% $000% S000%  wm a.13% 481 3z
Southern Gompay SO 4316 370% 384%  350%  3E0% A60% TSO0W  F2O0% F200M Mo 940% 1570 341
Westar Ercegy, log WR§MeR  370A  ZE0M G0A  2C0W% 460% 65004 GOCDW  GOOOMW $000 833% iG55 3€3
DCFResut
Wezn B43% 1672 364
Mac 940% 2252 480
Koy 7244 1291 281
Picizated Annuzl
Earrings paf Share (4 [15} [16] [17) [1& 19 20 [21] [22] §23) 241 [25] 126) 127] fz4] jei] [30]
Company Twss 2012 2013 2014 2015 2016 2017 2018 Fakt) 2020 2021 2022 2023 2024 2025 2025 2027 2023
ATerzan E'ecls Ponsl Covpany, Ing  AEP  S2058  §311 5325 §333  $351 §370 §365  §4.03 3421 %420 $460  E2B1  §503  §505  §550  §5q6 8502
{lzeo Corparaton ChL 270 5282 €295 5303 322 §338 $352 $367 $384 02 1 3433 3452 L22:3] 50 8525 3550
Duie Enzrgy Croparston DUK  $371 387 5403 5420 3437 £456 8475 £4.55 £516 3533 3562 $5E3 £5.16 8544 5373 57.04 $7.37
Ergite Dis'rict Elzatric Compaiy EDE 5132 §$135 514D §144 5149 $153 $158 %163 $189 %175 $162 S180 $1.87 208 $247 5227 8238
Grezt Plans Ensigy Ine GXP 8135 1.42 143 3157 3165 5173 5182 191 201 5210 220 023 5244 5252 5264 $276 $288
Hana"an Badtric Industngs, ine HE 5167 §172 5178 $1.84 $1.E3 1G5 202 202 216 5225 5234 5244 265 $267 3280 292 3305
IDACCRP, Inc: 10A 5307 53344 5351 %353 $3E5 3372 £380 £383 p2Y ) 443 423 5445 5467 ME3 $5.11 3524 $559
HenEra Erergy, Inc NEE 488 £483 5512 5543 5578 610 &547 55 B4 $723 $7.60 §7.93 £337 5375 §3.18 $358  $1002  $104%
Martraast Ut KU &1E3 5201 8214 $227 5242 $257 §274 §2 0 $307 $324 $3.41 4357 $374 L £402 £428 547
Crzer Tal Cerporat OTIR  §1.05 3111 3118 $125 $1.22 .41 5142 §1 58 $1 68 5175 5164 193 5202 211 21 23 241
Pirpasla West Captal Corparaten Pled S350 5364 5379 $304  S403 §426 §443 8161 $480 501 $523 3547 S572 5585 426 5654 ssed
PV Rescurcss, e W 5141 5153 8165 $1.82 $1.95 21 229 §245 $264 5281 $253 1313 5323 5343 3358 $375 392
Part 2rd Careral Elecins Company POR 5187 5153 5203 $216 §227 §238 5251 $263 $276 5283 5303 $3.17 33 8147 3362 5378 a7
Soihern Company 50 5267 5276 5285 5285 $305 3347 5328 $340 $353 $363 $383 400 418 38 3558 $470 3501
Wiestar Erecgy, ine VR %215 $221 $223 $221 $241 $242 $255 §263 $272 3283 $201 $307 $321 $335 $351 5367 $384
P ted Arnwz!
Divedznd Pajoid Rate €Al 132 [23) [+ 39) [33] (37} [28) 137 [40) [y [42) {43) (4] {29 155}
Cerrpany Ticher 2013 2014 2016 2017 2018 2019 2023 2022 2023 2024 2025 2028 2627 2023
Amencan Eecins Powet CoTpany, Inc AEP B400% 83 75% 6225%  E300K  6300%  630L0% 8300 &30rA 6GA0P4E B300% 6300 G300M 63004 G004
Clecd Corpwaton chy, E4C0% EBATEY E625% BTOUW  ST.00W  ST.00%  ST.00% 57.00% 57.00% 67.00% ET.00% ST.UFA  S57.00%  S7.00%
Dule Energy Cotparaton DUR TACOM 74500 6750% 6i00% 640G E400%  6400% G400 B400% BA00W EL0TA BIIU% 0% E400%
Emgpira Dsinct Blectric Comparry EDE 63G0%  67.007A 6500% 400 B400%  £400% B400% 4056 B400% B400% S400% B40NS B400% S400W
Grext Fixns Erargy Inc GXP E500% B7.75% 6325% E500%% 6000 EH00%  GR00% £500% 6600% €600% GI00% GO00A E600% S800%
Haazan Blsctrs Industass, [re HE 6100% 62574 6550%  GT00%  BTOUS BTOWA  67.00% G7.00% 67.00% BT.00% 67004 6700 B7.00% 67.00%
IDACORP, Iz 1DA A300% 4300 5200% S50 5500  5500% S500% 8500% B500% B500% 5500% S504°% S500% 6500
HadEa Ensigy, [no WEE E400%  S4T7E% E625% BT.00%  §7.00% G7.00%  6T.O0% 57.00% S7.00%  GT.00h  SROGW  ST.O0W  ST.00%  ST.O0%
Hortheast Uthtes s8] SO0 SSTSH% £325% S300% EGOUA FAOGWH B80G% 5800%% 5300% S500%  5300% S800% S800%  5300%
Cter Tal Corporatsn CTTR BT.OU% )00 B30T S90RE SICHA 5RO SO0 5900%  S900% S900% SI00% SOO0MA  S900%  FOOGH
Pinzdte Vest Capral Corparaton £300%  SOS0% 62505  E400%  E400% E400%  E400% 6400% 6400% EBA00% SA00% .00% C400%  BA00%
PV Resoutes, Ing 4500%  &30TA 4300% 43007 49004 4309%  4900A 49.00% 42.00% 4900% 4900% 4900% 4900 4006%
Pertard Gareral Blectric Cormgany PCR 61.00% £425% B275% EOOGA EO00% S000h  SO00% EoChY 5000 SO0X%  S000% MO0YAe S000%  BOOOW
Southern Company 50 TS00%  7425% F278%  TFaOA T200%  T200% 2004 T20is TZO0W T2005 2000 T2O0% TLO00M T200%
festar Enecgy, Ing R S50U% 96254 5375% G000 E000% ED00% EDOU% ED0F6  60.00% EN00% EOCO% E000% €00% 6000  6000%
Projscted Annuz!
Cash Floas [47] {48) [£9] {59 [51] [52] £53] 154 {551 %] i57] 58 [59], [ 1) -~ 182 [e3)
Termnal
Companiy 2013 2014 2015 2016 2017 2018 2019 2020 2024 2072 2023 2024 2023 2026 2027 2028 Value
Amzrcan Electrc Foaet Corpany, fre $1.53 $207 €215 3224 5233 $243 25 3265 5277 5200 $3.03 LR [SEL 347 5363 $379  §e329
Claca Corperalon 51.52 5161 51T 31.81 $192 5200 $203 £218 $223 5239 £250 S2ZE2 $274 s287 3300 £313  §®277
Dova Eretgy Cocporation s302 300 $2¢3 $205 s292 334 $317 $330 5345 $360 5377 304 412 HN 451 5472 313000
Emgre Dstnd Ezcing Corpany 5042 004 1085 a7 s0&d L3R4 51.04 5103 $1.92 $1.17 122 5127 5133 6138 5145 $152 34328
e 3t Figrs Ersegy Ing .78 055 65 $1.04 $1.14 $120 12 $132 5133 $1.45 $152 $1.59 5165 8174 8182 3191 48 58
Hanz'an Blacls Indusines, fne $105 1 $L17 St 13 §133  $1.40  $145 $151 S157 s1ed ST $1.78  S187  $165 $205  $4555
IDACORP, Inc $1.49 S161 $1.75 $1 60 205 203 §2 14 220 227 235 $245 §257 5269 5281 5294 3307 510048
ti=1tEra Energy, Inc $261 281 $30% £324 3348 3362 350 £412 433 S465 477 4¢3 B2 £5.45 57 $5493 $17662
NotheastLivfaes $1.19 B3 ] $133 5141 5949 $159 164 4178 $183 $123 $207 0217 5227 5237 $248 5259 52420
Cfer Tal Corporatan g7 5004 151 sne7 83 $0E3 3093 3323 5103 1 $1.14 $1.1% $1.24 $1.32 3135 $1.42  §5438
Pianzie Vet Captal Corparation 21 5225 5240 3255 $272 $283 5263 3307 5321 135 350 $365 $382 400 £4.10 3433  S10076
sednces, Ine 067 076 §084 8083 HI03 $192 511 $129 $133 $148 0 5153 $160  $168 $176 $184 5192 SEO60
zral Electrie Cor pariy 5120 5120 s12 $120 5118 $128 $1.34 $1.33 $1.44 154 5152 $1.65 5173 $1.61 $1.80 $1.63 45875
Sathsn CoTpanyg s207 §212 218 3223 4223 $235 5245 $254 4265 3276 5284 230 $315 £330 $345 $361 S7EG3
Nestar Erztay, Ine $1.22 $123 5135 3142 $1.49 3153 $1.58 31563 370 $1.78 514 $193 201 211 $220 $230  $43163
Py ted Annuzl Data
Irivestor Cash Flons &4 [65] [65) [87} [58) 9] 0] 711 [72] [73} [74] (75} [76) [I7] [73} £ ) -
Izl
CoTpany Tictat Outoy  EANI4 322114 RIS €318 6ANI7  BAME 67019 63320  &3021  §30a2 84023 602 BNOS eS8 BT 628
Amarcan Dlectie Poaet Geiopany, itc | AEP (550 59) §000  §1.20  $215 %224 $203  §243  $284 285 3277 s2t0 8303 PV 8331 s34y 5363 §97.03
Cleta Corparalon CNL 13598y 5000 g2 3N $181 $142 §200 203 £218 5222 233 £2E50 5262 274 $287 300 $65.91
Duts Eretgy Corparaten DU (571.04) SO0 S84 €283 3255 $292 $304 317 $330 $345 $3e0 3377 3394 $412 3 §451 813472
Empra Dsirct Eladre Cerpay EDE (52373 $000 20 E5 085 87 5083 301 $1.04 $1.03 8112 $1.47 5122 27 £33 $1.39 $1.45  £4480
Grezl Plans Ensrgy Inc. GRP (52583) 000 ED47 §0S5 104 $1.14 £120  $126 §132  $13% 8145 8152 S16% 5155 §$174 5182 5049
Harzian Erecne Industrias, Inc HE {S824EB3) 000 $063 5147 5124 313 $13% 1.4 5145 $1.51 $1.57 5164 3171 $1.7¢ 4187 $156  B47.60
IDACORP, Inz DA {85447) 000 t0e8 8175 10 §205 §203 $214 5220 $227 4235 $245 8257 §262 281 §294 510355
HawtEra Erargy, Ins KEE {§%40%) $000  $158  §301 8224 343 5365 $30 $412 $433 455 477 5459 §572 $548 §571  B16260
MNedbaast Uses RU {84489 000 72 $133 3141 $1.49 £1.59 $1.63 $1738 163 es 5207 $217 5227 5237 248 55 £8
Qer Ted Corposazon OTTR {52341) *0(00 0353 091 1387 £083 83 093 30c3 $1.03 $1.09 $1.14 $1.18 $124 .30 135 55581
Pirazle West Caprtsl Corperaton PNM {35453 3000 5127 240 $255 %273 $283 295 3307 32 3333 $350 36 $383 $400 €419 510514
PN Reseureas, Ine PRM (32551 $000 £0.42 9084 §093 $103 112 $121 123 $1.33 $1.45 5152 $1E0 $1.68 $1.78 §184  E5252
Pertand Genzral Electrie Corr pary FOR {53184 $0.00 5072 81 120 $1.18 $123 1 $133 $1.41 $1.51 $168 $168 173 $1.81 £18)  $60T74
Sedthetn Company SO {£4316) ;000 §124 218 $223 5223 5238 245 4254 285 3276 283 0 3315 3330 $345 8229
Westar Enstgy, lns MROO{3ME2) 000 073 $135 3142 5149 $153 $1.58 $163 $170 $1.76 sied §193 $201 211 $220 %5593
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Ameren Missouri

Revised Hevert
Multi-Stage Growth Discounted Cash Flow Model
90 bay Average Stock Price
Average EPS Growth Rate Estimate in First Stage

Jngs (1} 21 [3] 14] 151 (5] I7] 18) (8] 0] [11] i12] [13]
Stay EPS Grosth Ra'a Estratzs Lerg-Tetm Payeut Reto we Sotion Tomina! Termns
aus
Compary Ticket  Prica  Zatks  FastCa¥  bine  Addragd  Grewth 2013 2017 2024 Procé IRR __PE Ra%o FEG Rata
Amz=can Electre Peser Company, Ine 5054 440%  478%  450%  4E6%  460%  CAD0W% 6I0UW 6I0I%  soon BOTWH 1831 333
Cleca Corper il pa:Red ] 804 FO0A B &% 4 EOS EA00TA  5TO0U%  STO0W (oo BT0W 1454 316
Dutz Energy Corparason ST 420% 41u% 4 45% 460%  TEORE B400% B400% nmw BATS 1728 3ave
Ermrpre Dstict Elsdric Company 52373 200%  300W 333% 460 CR00% BA0TA BADDHE Bm 8 35% 1778 as7
Grast Piars Ereray Int 52591 5.1G% 525% 545% 4.80% 5500% E500% ES00% (%100 BBi% 16.40 A5
Hzas®an Elsetrie Indostries, e 2465 B.00%  320%  400%  A40% 460 6100%  GRO0Y BTODY safp 974% 1362 268
IDACORP, i $5447  400%  ACUA 200%  333% AGDA AJOUW SO0 SO0 mooy  835% 1622 353
ha-tEra Ensrgy, Ine. 32409 6 4 B23% BO0%  821% 480% 540a% 5T00%  STO0% I 8204 1668 3sl
Nogheast Utices 34480 600U 635% BOO% TUE% 460%  S000% SS00% ESCMS men  800% 1785 383
nter Ta) Corporaton 224y NA GOT% 150074 1080%  AGFA  BTOUA 0300% S900% wWw 841% 1819 352
Prnnatle Veest Captal Corporaton 35453 410% 428 400%  413% LE0% E300%  BI0OWM 1005 goen  5.40% 1458 347
M Resources. Ine 52051 S50% BIsh 1200% 96 4BUY% 4500 4900% 4900%  sson afds 1e2 257
Portand Geraral Electrs CoTpamy $3188  GE3%  1.21% 5005 T767% 4634  GL0ENE 5060% EOCO%A  s0on 8SYW 1248 284
Southsin CoTpany 31 370% 3ELS A61%% A€ THO00%  F200W F200% $co 944% 1557 323
Mitstar Errgy, ine S267 3T0%  200% 420% 4603 55005 €000% S000W s BT5% 1501 325
DCF Resu?
Mean 873% 1533 EE:]
Mac 374 17.85 383
Mo BOU% 1na2 257
Prejected Anmuzd
Earmnigs pit Shite [14] [15] 116] [17] [18] [12] 0] [21) 22] (23 [24) [25} 28] [27} [24} [2%) [30)
Cotrpany Ticher 2012 2013 2014 2015 2018 2017 2018 219 2020 pary] 2022 2023 2024 2025 P 2027 2028
Amztcan Bectric Power Corgany, Ine. - AEP §283 312 $326 341 3350 372 3363 407 £426 £445 2463 487 35.10 §5231 $5E8 $583 .10
Clzca Corpatatan CHL 5270  $2E4 3305 35326 5347 s370 $384  $A1B 3443 H467  t407 8515 §540 $565 §$5¢1 518 $545
Dotz Ereigy Corpaiaton BUK 8371 383 2405 £423 §4a2 <462 2482 504 $528 $550 3575 4502 529 $558 5569 5720 57.53
Empre Disiret Bectis Company EDE  $1.32 8135 31.44 $146 $150 856 8161 &3 173 3170 s187 $1.65 204 214 5223 224 $244
Great Pigns Ensrgy Ine GXP 5133 3142 $1 50 3155 3167 3178 8185 $155 $203 215 5223 3237 $248 5259 27 $284 . $297
Haas’an Eledric [rdustizs, ise HE 8147 8174 $182 $1.50 $1.83 s207 $218 2w §233 5247 $258 $2E3 282 4285 303 £323 $337
DACORP, Ins DA 3337 $143 £360 5372 3384 $397 5410 325 541 t468 2477 5463 %21 4545 8570 597 524
FaatEra Encigy. Inn LEE 45 Hed 3514 8545 3580 $818 $8 55 5543 §7.23 $7.72 $4.12 $452 391 3932 €75 $10.19  $10E5
Horthesst Liites LSV ) 5202 $217 $232 £249 5263 $2865 304 3323 3347 5361 5379 LER=S] 5414 423 53 474
een OTTR  §1.05 $1.18 3128 $1.42 $1.57 4173 i 209 5227 5244 280 $275 263 $301 §315 5329 $3.44
Pirnzcfe West Captal Corporaton PR 5350 3384 £379 3355 411 423 5445 5465 5485 5505 5523 £5.52 5578 $504 5532 o1 682
PV Resoorces, Ine PNV 8541 51535 5169 3 &5 3204 3223 $245 5265 $287 $3cs §327 £345 33181 3178 3385 413 $4232
Port and Gerera) Electrie Coor pany POR  %1.87 8203 $217 $233 5251 §271 s291 §3.42 §333 &3s5% $373 392 $4.10 3429 1449 $470 5451
Seakatn Coivpasy S50 f2687 277 L2467 5297 303 3312 %330 %343 $356 371 5387 £404 423 $4.42 462 3484 35.05
tar Energy, Ina e S 15 3224 5233 243 5233 284 275 $287 $293 $313 $327 $341 3357 3373 $391 3409 2477
Proiectsd Ancual
Diisind Payout Rato 3] [37] {33 [34] €] {35) [ELd] [33] B &) [41} [42] 143) [44) 145 145]
CoTpany Ticksr 2014 2015 2N 2mT 2018 2019 2020 21 2022 2023 2024 2023 A5 parrl 2023
Arrerican Bectre Poner Compdny, 2 AEP 63.75% BREGAE 61250, 6300% EICOW 6300 EI00W T B30T 6300W 6300W 6300% BICDF 6I00%  6300%  BACUR
Cleca Comparatan ChL 54755 S5E0%0 EH25%  ST.00A 5T.00M  GTGO%  GT.00WM  ST.A0%  ST.00  ST.00W% 5T.00%  BT.ONA ST.00%  ST.00% S7.00%
Crava Enargy Corpofaton CUK FA5G% TIOD% G7T50% G400%  E400% BA00W 8400% BAO0A EA00% GA00% £400% B400% E500%  E400% E400%
Erpre Dstet Bacric Corpany EQE G700 E500% 6500% B40°s  B400R S400% B0 GA00%W A400% 64A00%  B100%  E400% S400%  SA0D¥  EL00%
Great Pigrs Erztaf Ine GXP ST.7E%  E0E0% B325YW  €A00% EG0IA G600% GSG0WM GBS0t 6500% S500M B500% GICOM GO(0W G6L0% E500%
Hzwatan Elsctnis Industriss, Ine HE 6250% E400% 6550% 67.00%  6T.00% 6T00% ST.00% EIGFM GR.O00W% GTO0UA S7.00% 6T00% 67.00% 6700k 67.00%
DA L5000 A0G0H  5200%  5SORE  S500%  S500% SS00%  S500% S5NRA  BSCO%  5500%  S500%  SS00%% 6300% BOOUK
NEE 5475% S550%  £525%  57.00%  5700W  BTO0B  BR.GDWM ST.00%  ST.00%  ST.O0WM  ST0OW  BTOCOW%  ST.O0M  STO0WM  ST.00%
W B3.75% S850% S825% S800%  S300% SI00M ESO0W  EBODK S300% SS00%  S300% 5300 SAmd% SA00M 5500%
Citer Tad Corpmtaton QTR OI0FA TIOUA ES00W SO00U SR00M 5SRO0V S200W  HDo0W SO0 H900M S900%  SA00% A BI00W  BAO0W%
Pinnade Vst Caplal Corpitaton PN 50.50%  B1LO0% 62503 E400%  E400% 6400% G300 CA00%  E400%  B400% E400%  B400M SA0TH Q100 GL00%
PN Resources, Iro [ 45 DS 47.00% 480T%  ASO0N  4R00%  4300% 4900% 4300%  2900%  4900% 49004 4900%  4900%  4900%  4900%
Porfand Genéral Elsctie Carpany POR ER325% 5550% 5275% B00LWM  EOODW  EOOGM BO0FA  S000% S000%  FOO00%  EOO0M S000W  SO00%%  SDO00Y  EOOOW
Seuthean Company 80 TA25%  T350%  T27S%  F200%  T200%  7200% TAO0UA FO0% 7200 T2O0% F200 T200 T200%  T200%  TRO0%
Viestat Enetgy, Ine WR E525% 67.50% GR75% E00U%  €0.00% 6€00% €000% S0D0% EOO0W E000% EODO% E100% &100% ed00% B0 00%
Prejactad Arnuat
CoshFloas [47] [45) (23] 1201 154 1521 {53 i54] {55] {55] 1s7] (58} [59] 5] {81 (62] 53
Tesrnnal
Coirjany 2013 2014 2013 2016 2017 2018 X1 2024 2025 2022 2023 2024 vy 228 2027 2023 Maluse
n Electrc Poser Company, In 51693 5203 5218 $225 $235 £245 $257 3263 3281 $293 $307 52 8335 £351% 367 s34 9339
Cleza Corparaton £155 $163 §181 3155 21 $223 233 292 5265 $280 4204 303 pxger £337 $352 $388 %9385
Du'z Eretgy Corporaton 5302 302 890 5223 5285 $3.03 §322 4337 $352 f Al ] $385 Ho 429 4 461 482 §13021
Emgire Drstrist Electric Company $003 084 0 $0ed 100 $101 $1.05 3110 $1.15 $120 5125 1.3 5137 §1.42 $150 3158 54348
Great Plans Enargy Ine 078 087 1053 5$1.08 $1.16 $A $129 5133 $142 $1.43 51.57 s $1.71 179 5187 $1.93 34570
Hawzzn Ezctric Indusinies, b $1.05 8514 5122 5130 $123 3145 1.5 $1.58 $1.85 $1.73 $1.51 §1.82 $1¢8 $207 $216 $226 54585
IDACORP, liiz §1.50 5165 $1.62 200 $218 5220 §224 $242 $252 §263 §274 3287 200 §314 $328 §3.43 0118
2utEra Eneigy, Iec 5262 5282 $103 5328 $351 373 £395 418 a0 3462 1485 35 (3 &3 586 5581 $H0  §17885
Morheast L= $1.18 127 $135 $1.45 31.54 5163 L] s87 slgs 52093 8220 3230 £240 $251 $263 §275 8481
Oiter Tal Corpess! .01 £1.03 8103 5103 5102 $1.13 $1.24 $334 8144 $15% 3162 $1.70 51.77 $1.85 $1.04 §203  $3575
nacle West Capital Corporaten 5211 $228 $2.41 5257 $274 3263 243 §310 5324 §333 33563 £3.70 £387 3465 $423 $443 1085
WM Resnurces, Ins $07¢ W07a <087 $0¢a $1.03 3120 bagcy) s $151 $i60 5169 $1.77 $185 3184 202 §212 35107
Portard Genzral Elecinio Cor pasy §1.22 125 120 5133 5135 $1.45 $1 55 §165 5137 3187 $1.65 205 5216 $225 $235 $2458 35976
Bourkatn Comparny s207 5213 8218 $224 230 5234 3247 267 3267 5279 $201 304 $3.18 $333 4348 3364 57875
Nestar Energy, Ins 3123 $1.31 $340 $149 $158 $1.65 72 31689 $1£3 185 5205 $214 §224 23 $245 3266 56414
Frogeciad Annus Data
Irvestor Cash Flows 5] [65] [65) 7] €3] Iesf 179 [1] [F2] HE] 74 [75] [76) [ [78] F9 159)
{rtal
Compary Thler Duthoy  SANI4 1231014 @AVIS  6E0NE  6AWI7 601 6ANIE  §R020 63021 62022 6A023 GO0 BA005 60 BAV2T 63023
Amarcan Eledrc Pover Corgany. ire | AEP (SS054) §0C0 120 8216 $225 5295  S245  §257  $268 261  §363  §307 321 635  S3bl  §367 39724
Clecn Corparetan (53891) £000 pakct] 5161 $1.65 2N £225 $7 33 $252 268 5280 $294 pxle:d 322 $337 $352  s4r43
Dudz Erargy Corporaten (57104 8000 3182 $300 248 3265 $302 322 337 §352 $368 $365 Mo 42 441 §461 513503
Empre Distrot Eectre Comgany (32373 $000 056 3093 003 51.00 $1.03 $1.05 3110 $115 $120 3125 $1.31 137 §143 $1.50 54502
Great Plans Engrgy Ine (52583 $000 047 £093 5105 $1.18 5123 5129 $135 1.4z $1.40 $167 $1.64 s1A 173 $187 35065
Haax"an Bietric Industres, i (52485 003 §O€4  $122  $130 3132 §145  $1H1 SIE8 S165 $173 5141 $183 8183 5207 S21B $4Ex
($54.47) 200D s$o0cd $1.82 1200 5218 $225 234 242 £252 $263 §274 5287 §$300 514 5328 si0462
gy, Ine (¥33.03) 2000 5159 3303 £326 $351 373 3365 418 £4.40 463 585 §5.03 3331 $555 $581  Sis o2
HornzastUsites (4485 0@ 4073 5138 8145 154 5165 78 $187 $1e3 $209 $220 523 §240 5251 8263 4736
Ctter Tal Corpaiatan ($23.41) 2000 1063 5103 3103 5tez2 $113 124 134 $1.44 5154 51862 570 S1LFT 165 51858  §5778
Pinnzde Vst Captal Corparaton {5553) 000 127 241 $257 274 3285 $243 £3.40 3324 $333 $353 5379 5387 5505 423 310523
PHY Resaurces, ing (#2851 000 3043 $087 803 5103 $120 51.30 5141 s151 £160 5163 5177 3185 S04 202 $53.1%
Pectand General Electniz Corpany POR  ($31.85) S000 075 §1 30 $133 5135 $1.45 5155 $163 5177 187 $1.65 205 215 $225 $235  $4222
Sothen Company 50 (34315) £000 A $218 224 §230 $233 §247 $257 s2ev¥ $279 291 $304 5318 §333 $348 a7 s3
Westar Energy. tne VRO(3ME2) o0 5074 $1.40 §1.42 $1.58 165 $1.72 163 5163 8165 $2065 §214 8224 23 §245 55T

Schedule MPG-R-2
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Ameren Missouri

Revised Hevert
Multi-Stage Growth Discounted Cash Flow Mode!
90 Day Average Stock Price
High EPS Growth Rate Estimale in First Stage
tnpus [ 2] 131 4] i5] 18] 71 (81 ] {30] [11] [13] i13]
Sleck EPS Granth Hel Leng-Term Payaut Reto i2ratue Betuton Termnal Termaz
LT paTy Ticher  Price Zazts  FusiCad Groath  Gronth 2013 2017 2024 Procf IRR_ P.E Ra%o PEG Rete
Anzrcan Electne Poser Company, e AEP 35068 420K A78h  AGDK A7k 4604 BI0UA 630Uk 6300%  #0  BEawm 1503 327
Cleto Carpatatan Chi. 54881 §00% TO00%  A50%  800% 460  E400% 5T00W GTO0H  ®miog QN7 H 1305 284
Dute Encrgy Corparaton PDUL $7104 A20% AfEW% B0U%  H07% 460% TBODM €400B S400B m BE3% 1660 361
Errpire Disiet Elecinic Company EDE 32373  300% 300% 4003  A00% A6 6300% BI00% BA(D% w00 BSS% 1580 367
Great Pis'ns Encrgy e GXP 32583 540% 525% GO0 600% 4ENM S5O0 EA00M BA0DS gion BURW 1575 342
Haazian Eiotric Industries, Ins HE $2485 600%  320% 400%  BO0% 46I%  GI00%  6700% 67.00%  gron  f037H 0 1214 264
IDACORP, irz DA 35447 400%  400%  200%  400%  4€0%  43060%  S500% S500%  odpny  BIS% 1541 335
HeatEra Energy. o KEE $400  640% 623% 6004  640% 460%  BA0W ST00A STO0M o 825% 16 35 353
Mectheast Utites KU E4489  GEX%  6238%  B00%  B00% 460%  S900% E800% ISLU%  aon B8R 1670 183
Oter Tal Cerparsion OTTR  §2343 hA BOD%  1500% 15003 460%  8700% S900%  5200%  vien 9VI% 183 254
P e W Captat Cotpraton Tl 3453 440% 4284 400%  4Z8% 460%  ERG0W G400 E400WE o 224% 1442 313
FihW Resources, Ing Frol $255%  850%  83%9%  1200% 1200%  460%  4500% 4900% 4904M oy 970% 1005 218
Portand Geretal Electrc Com pany POR SHES BEO%  1M21%  500%  1121%  460%  €1.00% S000% 50004  piey 10163 950 07
Southem Company S0 S4316 370%  364% 350 3F0W 4634 7500 T200% 7200 Bw 247% 1547 335
ertar Encrgy, Ind WR_$362 370%  200%W  B0F%  S00%  A60%  S500% €004 EODGWS 4o 8374 1314 285
DCF Resut
Baan 815 1416 103
Kax 10373% 8GO0 367
Kn 8234 250 207
Progacted Annual
Earrings 21 Share [14] §15] 5] [17] [1§] 115 120 21] 122 {23} [24] 125] [25] 27} el 25 >3
Commpany Tiker 2017 2013 2014 2015 2016 2017 2018 219 2020 2024 2072 2023 2024 2025 2026 2027 A28
Araran Btz Poser Compang, e AEP 8293 %312  $327  $343  §3&3  $377 4365 4413  $435  £453 5474 $465 5510  $543 G568 31594 $621
Cleco Cospatats ChL 5270 $2¢2 3315 5340 3387 3307 3423 S4ED £492 523 $5.53 4581 B3 %635 &365 099 372
Dura Erargy Corparaten DUR  $371 53853 403 $429 2451 474 L2 L4 §522 §547 §$573 8600 523 557 $588 $7.18 $7.52 $7.87
Emgre Dsmt Elzctrie Compeny ECE $1.32 $1.37 $1.43 $1.48 $1.54 161 $1.67 174 5141 8159 $167 208 2,16 5228 $235 $247 $268
Great Piarns Ensrgy I GXP 3135 $1.43 182 5161 .70 2181 3192 5203 5214 $225 $233 $248 $269 %271 8284 5297 $310
Hzaa"an Electric Industries, Ino HE  $167 $1.77 $1.£8 3193 $211 2.2 $237 ErEa 5264 278 £263 307 121 83 35 367 384
IDACORP, Irez DA 8337 3350 3364 3373 5304 410 420 444 §463 ia2 5504 528 &5 51 3576 wo2 439 59
NantEra Eratgy, Ing MEE 3456 84865 5516 5549 §5e4 8822 3462 3702 §743 784 $824  $BES  £AD4 3946 4980 #1035 81083
Herthaast Uides MU B1E3 5204 220 $233 $257 278 $300 322 344 &3e5 $387 407 4 3445 $465 467 5310
Crter Tal Corpeeation OTTR  51.05 $121 %135 5160 §1.84 21 $243 5275 307 5337 5364 $3ET 5805 424 43 £463 $185
Puinzle West Capitsl Corpvaton Pivd $350  $365 3361 5387 S414 $432 8450 $470 490 $542 8535 $559 5585 %512 840 1853 ST.0D
Pritd Resources, Ine FLW 8145 5158 .77 5163 222 5243 5278 3344 §328 &3es 5397 2414 5433 453 474 $Hes §519
Pertand Gararal Blectric Company POR  $1.87 §203 521 $257 $2E5 $318 5354 3 5425 5168 569 517 5541 3566 %5082 51¢ 4548
Southen Company 50 8267 $277 s287 $2¢3 £30% 320 $332 $3.45 $359 §373 §380 507 125 $445 $465 a7 4509
triz WR$215 $223 $242 $255 $271 284 5305 £3123 $3.40 5388 S377 §355 413 432 $452 £473 3484
Jacted Arroat
nd Payout Rt XTI W £ M 2 I .= WO . SN < NN €= MO €. SN - N < MO (T ) N . M ¢ B
Company, 2013 2014 2015 2018 217 2018 2012 2020 2021 2022 2023 2024 2023 2029 2027 2023
Amerdan Hedne Poser Company. Inc AEP ERGOT e37ER BIEDE  03L5%  G63(UW 6300% 030G 6Gr0¥5 B3(0H  6300% 6300% GIOLH 6300% 6300% E30U%  BALGH
Clacg Corpral; o A00A  HLTB% BIEDR 0 S025% ST.00%  57.00% % STODA  STLO0% STO0% ST.008 SF00% ST00%  S7.00W  57.0G%
OUK FROOW T4RLA  TIOO% BT E0% B4 B4 00% EA0r%  BA00A B400%  E400% S400% E400% GADDY B400M
Empre Digtrict Elsctric Cosrpany EDE E400% 610U E800%W  6500% EA00% B4 OTA CA00%  E400% EA00%  E400% C400% 8400 SA400% B4 00%
Gee 3t Pizns Energy Inc GXP S500% G775 fO80W  B3Z5% GE0A G500% ES00% G300% 6507% E500% &500% &500% &500% 6500%
Ha pa'an Elactrie Industies, fnc HE S100% E250% £400% 6550% (0% 6700%  67.00% 67.00% 67.00% 67.00% B7.00% 67.00% E7.00% 6700 67.00%
IDACORP, Ine DA 4I00% 2005 SBS00M ES00A E500% .0%%  S5.00%% BSCO  ESCOM%  S500% 5500% S500% 5500%  BSD0%
TizitEra Eras NEE S5.50% 5525%  ST.00%  STOOW  5700% 5TOU%  ST.00% ST.00%  ST00%  ST00%  5700% 5P.00% STOU%  ST.00%
tothas st LY [HE] 53£0% 5825% SA00%  SEOUW SBO00% SS00% IS0 S8O0i SR300%  S900%h EAO0W  E300%  SS00W  5800W
Citer Tal Corpe OTTR 7300% 6300%  SA00%  BOCOW SIG0M S90U% S30G% 5I00% EIC0%  £9.00% 5900% S90S 5300% 59 0O%
Finnade West Captel Covpivaton P 5800 £980% GI00% G250% BA0H  B400% S400% BA0IM B400% G400% B400% E400% 81007 S400% G400%  S400%
4 Resaurces, Inc [ A500% 450054 A7.00% 4B 0G%  4A00%  4DO00W  4000%  4000%  4T00%  4300%  4200%  4900%  4900%  4300%  4900%  4900%
Porfand Gereral Electris Corrpany POR 6100% E325% S550% 5275% EOCOW%  E0ODW S000W EDOUA  S0.00% 5000 SO00%  BO0DA S000% OO0 HI00%  SD00%
Sathern Compaty 50 TH00% 7423% TFILOW T2V5S%  T200%  Ta00%  V200%W F200%m T200% T200%  T200%  7200% 720004 200l 72008 T200%
Westar Ersrgy. Inc LR ES500%  ER23% 57.EGW  S875%  EQ0U4  E0UUY 60003 E000YW E000W  B0O0% 6O00W EJC0R EO0DW EBDCDA  GOCDN  GO00%
Prejected Arnuat
Cash Floas [47] [48] [43} {0} {51] {52} (53] 54 {55] [55] 157] i53] {57] F<) 161) {52] [63]
Termnad
Corrpaniy Ticlar 2013 2014 2015 2018 2017 2018 2019 2020 2025 2022 2023 2024 2025 025 2027 2028 Vahsz
Amercan Blectie Power CoTgany, o AEP §200  $209 3218 $227 $237 $243% 5260 5273 5285 253 £33 27 $342 $358 374 $392 8934
Cleto Carporaton CHL 157 $1.72 5169 5207 $228 3244 262 3260 $203 3315 33 $2.47 £363 £37% $397 215 59500
Du%e Ersigy Cogaraton DUX 304 £305 8305 $3 $303 $318 $334 $350 2367 5384 £4.02 54 2% £4.40 §460 $482 $504  $13064
Empira District Electic Company EDE 563 puge) 03 51.00 £103 o7 $1.11 $1.16 129 126 5132 $1.23 $1.44 151 5158 $1.65 54362
Great Plans Energy I GAP w7 $NES 087 3103 5118 125 1 $1.44 $1.49 $158 s164 .71 7% $1.87 5155 §205 $4883
Hawz"sn Eetrc Industriss, Ins HE §1.03 $1.97 5127 $133 $180 $15% $163 .77 5187 3165 §205 §215 §225 235 $245 $257 4560
IDACORP, Inc oA $1.51 $163 $185 5205 5223 £235 244 3254 5265 277 $2¢69 $3.02 8347 $8An 5347 3352 s101.%8
KeEra Ersegy, Inc KEE 262  $283 3305 83z $354 3377 p210] 5423 1447 70 §493 $5.16 532 $564 $580 $5197 817705
Hertheast Uddes 1 3120 830 $1.3% $150 $161 8174 3187 200 212 2 $225 §247 §258 270 $283 $205 8508
Crler Tad Corporetan QTR $1.065 it $HA7 2 3125 8143 $1.62 $1.81 182 $215 $222 5239 %250 8261 273 §285  $57.81
Pinnadia Yest Captal Coparaton P 8212 §298 3242 $259 5276 S2€E3 5301 5314 3323 5342 358 5374 $362 5410 $428 £448 310058
T Resourees, In PrL 5071t 5084 093 $1.63 8122 8125 3151 $165 $179 5162 5203 $2.12 $222 5232 4243 5254 85212
Pertang Geraral Elesing Corpany POR k3 l-14 3135 $1.43 3151 $159 8177 §1.65 §212 $2239 £245 $259 271 $283 0N $3.10 $324  £5155
Sovthern Cerrpay &0 $203 4213 5219 §225 23 %233 5249 5253 $269 §280 £2¢3 $303 $321 $335 3351 5367 57880
Nestar Ensfgy, Ine R $125 $1.35 $1.47 $1.59 $1.73 3153 5184 204 $215 $22% $237 §248 3259 $271 $284 £297 36403
Prejaated Annaal Data
fviestar Cash Floss [&3) [£4] {57) [65) [69] [70] [71] 2] [73] [74] 5] {76] 71 78} 175) 14]
CoTpany N SAE0M4 1p3IN4 IS EAMIG  §A017  6O0ME A0S AM0Z0  E3021  &A0R2 A0R3 6504 EANMIS 60025  6RNIT BR0DE
Amarcan Elecvc Poner Corpany. Inc AEP {35054)  $0CD 121 32 %8 $227 £237 $245 $260 3273 2¢5 §293 €313 27 53.42 £358 3374 5745
Claoa Coeparaton Cla {34991 $a0D $0es 189 207 223 $244 $262 280 2483 3315 833 5347 $363 $370 397 £93.15
Dute Energy Corparaton DUY  ($71.04)  £000 $183 §305 5304 £303 £3148 3 $350 367 $384 o2 421 8440 Sen 8482 B13567
Errpre District Blactric Corrparny EDE (52373} f0C0 pak =] saesd $100 5103 $1.07 11 3118 $121 $125 §1.32 §1.33 §1.44 5151 $158 4523
Geeat Pla'ns Enzrgy Ino GXP' 182593} S0C0  §94% 3097 $1.08 1149 125 5134 $1.44 $1.49 5 164 $1.71 $1.79 $1.87 5163 SE0od4
Haszian Elactric industriss, Ins HE {52465y §0C0 065 §127 5133 $150 31353 $163 5197 $1.87 3185 5205 £218 §225 §235 $245 24348
DA {35447} E0.00 §081 5185 3205 $228 $235 244 5254 4265 5277 289 $303 5347 331 $347 S5 A1
REE (52403} 000 $159 £305 5322 3354 5377 03 $473 $4.47 470 5493 $518 $533 3564 §590  si8322
W 344ED) 800D §0.74 8§39 5160 $161 $174 $1.87 5204 3212 $224 $235 §247 §258 5270 $283 33304
OTTR (57341 3000 D67 817 1 §125 §1.43 $1.62 5181 $1.93 3215 $223 £2139 $250 5261 $273 850867
Finnasia Weat Czpital Corperaton PEW (33463 $000 8127 $242 32563 $270 $2€3 330 3314 $322 $142 $353 374 5392 .10 8423 H10549
MM Resources, oo PV (326 51) 2000 §0d4 083 1.0 §122 $1.325 $151 2165 3178 $1e2 $203 §212 222 $232 243 63
Porfarmd Gareral Elevtnic Company POR (33183) %00 §079 3143 151 $150 3177 $1.65 $212 $22% 5245 4259 527 §283 $255 $310 56478
Scuthemn Comrpaty 80 ($431) 000 $12% $219 $225 23 3233 248 $258 $269 5260 3293 $305 32 £335 $35%  SH24T
nestar Energy, Ine WROO(53462) S00D 3076 S147 5159 $173 $183  S1® S204  £215  $226 237 5248 5289 $27)  51B4 55765
Schedule MPG-R-2
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Ameren Missouri

Revised Hevert

Multi-Stage Growth Discounted Cash Flow Model
180 Day Average Stock Price
Low EPS Growth Rate Estimate in First Stage

Inpuss %)) 2] [3] [4] 13l 3} Ul i8] s I 0| f11} 112] (131
Stock EPS Growth Rt Betmates teng-Term Pzt Rala It2retie 8chken Terral Termoral
BuE T
Covpay Ticker Prica  Zatss  FastCal  Une  Growth  Greath 2013 2017 024 Preaf IRR _PiE Rato PEG Rato
Amenicat Bectrs Praer Corparyy, Ine 4318 4430% AVES 4WUA 4404 ATrA  CAlU% BI0FAE  BI0UA 0 307% 1478 EFi)
Creca Corporatan 247.92 B 00% 700 A450% 4 50% 4604 5400% 5700%  57.00% 12153 825% 16,19 352
Dube Energy Cotpetaton $7014  420%  419%  500%  496% 460%  TR00%  e400% 640 wm 844% 1741 379
Empra st Blactie Compary $2304  3C0% 300% 4004 0T dorhA  CHOTS G400%  C400% 300 335% 17.6% 385
Gieat Pians Energy fric 2472 5104 535%  §00%  510% 4680%  ES00% 6500%  ES0UW [ta10:) 8o 1604 349
Hasaan Bectie Industies, In. $2531 BOG% 32H A00% 1Y 4&0% 6100 BI00% 67.09% oy 9224 1517 233
IDACORP, lns $5261  400%  400%  200% 200% 450%  4300A S500% SS500% groy  TOEM 17.35 ENE
HenEra Ensrgy, lne $5307  640% 623% S00%  600%  AESM  S400% STO0UM  STUOW%  (dog  B:B% 1504 347
Hortreast Uthtes 4338 650%  636%  B00%  B3EH 460% EI00% CAO00W EBCOUW (0o 783% 1320 e
Cer Tal Corperaton £2913 NA SO0UA 1500 GU0% 480%  BT00B 5900% 5900%  gepn  TITH 23 465
Ponade West Cepital Corporation 54580 410%  423% 4 00% A00% 4E0% 5300% E400% E400A (0o q9.15% 1474 ke
PYMResoortes, Ine 2483 85U B3WH 1200% BIGW 4560%  4500% 4300%  4300% o0hy  BE2% 1214 284
Porfand Gereral Electrs Corpany 357 6EVA 11 21%  S500H 5B 4004 51004 S00KA S000MR Wim B25% 1420 363
Soutrarn Comp2ny §4224 370% 364% 3E50% 3E0% 4 B0 I500% F200%  T2U0% 0w a51% 1534 334
Miestar Energy. Ine $3210  370%  260%  600W  200% 4E0%  BS5C0% BOCOW BO00OW % B57% 15.82 34
DCF Resut
Mean BESH 1622 353
Mae B51% 2231 485
M TIY% 1214 264
[14) [15) 136 (371 i1 [1% [20] 124 122 124 24 j25) [25] 127) [28 128 [39)
2013 2014 2015 2018 207 218 2015 2020 2021 2022 2023 2024 2025 2028 2027 2028
EENT] 5325 533 5394 3370 3365 403 421 £440 3460 181 $503 $525 550 8578 £8.02
sze2 §285 &308 5322 5335 5352 $367 $3g4 4w $420 p R ] 458 481 $502 8526 $5.50
Dute Erargy Soarporaton 5187 %403 5420 $437 3150 8475 8465 3518 $539 8363 568 .16 544 5573 704 $7.57
Errpre Drstret Elzetric Corpang 5133 3340 5144 5149 5153 5155 $1.63 $169 5175 $1.82 $1.60 IR $203 217 227 5233
Great Pigrs Ensrgy Iz 8142 $1.49 8157 $185 5173 3182 5191 $201 $210 $220 5231 24 252 $2¢4 $276 5269
Hawatan Baotic Industnics, Ine $1.72 51.78 5184 $189 3165 5202 §203 $218 £225 324 5244 £255 $267 $2ED 5282 53.03
1DACORP, Ir $31.44 £3 5% £358 $365 3372 5360 363 400 413 3423 443 487 483 511 534 $5.59
NeriEra Energy. Irc 5482 53.12 5543 $576 $5.10 2547 5 $722 §7.60 $7.52 $337 £876 $3.18 $953 $1002  $10.4%9
Nevth2ast U s201 3214 $227 5242 257 $274 260 307 32 3341 $357 £374 53H pa i €423 $4.47
Citer Tat Corparation 81.1% $1.18 §125 5133 141 3143 §1.58 $1E6 $175 $184 5193 3202 211 22 23 5241
Pnnacle West Czpital Corporaton 5384 §379 5394 $502 528 442 463 e 501 4523 $5.47 5572 588 §526 854 $6.64
PNM Resaorees, ino 5153 31E€5 51 80 $155 211 $222 $243 264 5281 5283 313 $323 $3.43 3352 L3175 3302
Portard Gereral Electrie Com pasy Sits 3203 218 5227 $213% §251 263 £276 263 $303 3317 3331 $3.47 362 $3I7S 3197
dhatn Coirpaniy 5278 §2£4 5265 3305 $17 §122 340 $353 $3£3 $383 3400 419 1438 $452 §478 501
5221 $223 3234 3241 §243 $255 $263 5272 5283 praces 3307 $321 $333 3351 3367 §3.84
Prejectad Arsual
Diidznd Payout Rato [31] £32) 133} 134] {257 135 [37] &) [33) [49] [43] [42) [43) [24} 45 1451
TESTY Ticder 2013 2014 2015 2018 2017 018 2018 202 A2y 2022 023 2024 2075 2008 2027 2023
AEP E400% E375% 6350% 6325% 6300 6300% 63003 BI0IA B30I% 8300 6300% 63005 B300% BAODM GLOU% EA.00%
! chL BA00%  SAT7SY S550  S625%  SP.00%  STLOW  S7.00%  G7.00%  BIOLUY ST00%  ST0U%  5T.00% BP0 GT.00%  BT.00%  57.00%
Duhe Energy Corporaton DU TAEOW TIO0DW 6750% GL00% EI00% E£40G% EI0G% BA0T4 BI00% EA00%  GL0% BA00% B400%  BA0GA  BADGK
Errpre Dstiet Bedine Company EGE BT.00% E£300% 6500 €400% €400 B400% 0¥ 84p)d 6400% BA00% B400Y% 64006 6400% B400W BLOUW
Geeat Pizns Enstgy Ir GXP 57755 E050% 6325% EA00W €00 GO00A GOO0% GOWMW 6500% 6300 GA0DW A00A G004 GO00%  B5.00%
Hanzan Blectng Industries, Irs HE 628054 G400% 6550% 6LO0%  6TO0% 6TO0GK E7O0UA 6700 BT.OXW  61.00%  G6T.00W B7.0N%  B7.00W  67.00% 67.00%
IDACORP, 1ne 104 A5.04% 42001 520076 BSO0%  B500% S500% S500% S5040% BSCUW  BSOUW  5500% S55.00% S500A 6500% B5O0%
HanEra Enargy, Ine HEE 5400% 5475% 5550% EAZ5W SRO00%  BRODW  STO0%  STO0VA S.00% ST00% BT.O0M  BT.O0M  ST.00M DT.00M STO0¥A 5T.00%
Horr2ast Hu 590004 S8YSY SA50%  SA25%  SA00%  SS00% SS0DW EBOL%  S800%4 S00%  SA00%  SBO0W  S8G0 ESOX% S800%  5300%
Gitet Tat Cor QTTR B7.00% EDO0G%  TIOLY 60D SU00%  SO0UY  fI00M RI00W  SO.00%  SROME SRO0% S900%  SD.0UM BOGOW  SA00%  59.00%
Pinnsds YWest PN S300% 5950% G100% 6250%  £4(0%  B400W CAO00W C400% GHODH E400% E400W 4004 A0S CA00% C500% 61004
PHM Resources, Inc Pru A500% 45.00% ATO0%  4800%  4900%  4300% 4900% 4300%  4900% 4800% 49.00% 4900% 40.00% 4000% 40004  49.00%
Pertznd Garzral Blectric Company POR 6100% F925% 5550 S275%  EOCUM  SO0GW  SOO0DY SO000¥% SOOGA E000%  E000%  SO0DW  SOO00Y%  SO00%  SOMOW  EO.0UA
Southein Company 50 T425%  73ISUM TS T2O0M T200W 200G 72000 T2O0% T2UA TIOOW T2O0UM T2OURA F2U0%  TA00W  T200%
Nestar Energy. o AR R500% 6525% ST.E0W 68754 6000% E00RS FO00% BIGMW 6O00%M  G0O0% 6I00% EO0O% fOODK 00U 6003% S000H
Prozzcted Annual
Cash Floas [47] 148] 1431 [50} [51) [57} [51] 5] [55) [5) [57] [54] (56} {80) [51) 152] I53)
Terrmral
CoTpany 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2025 2087 2023 Vaua
Arrescan Bledsc Poser CoTgany, ne 3163 207 §215 224 5233 €243 254 5265 8277 $260 $3.01 8397 £33 8347 $363 5378 $28E5
Clegn Corpetatan $1.52 5161 3173 $1.84 5162 $200 5203 $218 $228 239 £250 $2a2 $274 5287 s300 3313 #5902
Duta Energy Corparaton 5302 5300 $203 2295 292 304 3317 §330 $345 1360 £377 3304 £4.42 5431 45 472 sizayn
Errgire Distnict Electric Comparny §097 S0 §0.45 097 §063 81.09 51.04 103 4z .47 8122 s127 $1.33 §133 $3.45 $152 20
et Fians Encgy ine 78 S0 EF 1095 $1.04 5114 12 R .= 5132 8133 $145 152 5159 $1.65 5174 51482 $1.81 54530
Hanz'an Blecns Industrzs, Ine 51.05 3 $1.17 $124 1.3 8135 §1.40 $1.45 151 81457 s64 s $1.79 51 87 3185 $205 454
IDACORP, fnc. $1.43  S161 .75 5180 §205 203 214 5220 5227 $236 245 5257 5289 5281 5294 5307 59544
NaitFra Eratgy, Ine 3261 5281 4301 £324 5348 3369 5360 8412 £133 3455 57T .93 3522 §545 51 8563  HI6715
MortheastUrides 5119 §124 §1.33 5141 $1.4% 5159 $1.63 3178 $1ed 5123 $207 2147 $227 $237 $243 5253 §3143
Citer Tal Coeprration a7 ey el $0 87 $082 $0E8 93 §0¢e3 §1.03 $1.02 $1.14 51.19 3124 §1.30 $1.33 3142 $3365
Pinranla West Captal Corpraton 5211 $2235 $240 §255 §273 $2E3 $285 £307 $32t $333 $3560 58360 $383 $4.00 £419 $433  $10070
P Resturtes, I 563 076 neq 3393 $1.03 112 5121 $123 $133 145 $1.53 $1.60 $1.63 5178 184 8162 14762
Paortand Gineral Electrc Compay 5120 120 5120 $120 $1.18 $125 §1.31 $133 144 $1.51 3153 5165 $1.73 $181 $1.80 5183 3832
2207 $2.12 213 $223 §223 §235 $245 254 $265 §276 263 £301 $3.15 350 $345 3361 57852
Westar Ersrgy, e 122 $123 $133 $1.42 5143 $153 $1.59 $163 5170 $178 $1.84 $1.93 5201 5211 $220 5230 $5078
Picsacted Annual Data
Iriester Cash Floas 184 J&3) [€5) 167} )] 1€9) [20] [7i] [F2 173 [74] I75] [Fél [F7] 78 74 [29]
[LEEY
CoToziy Tickar  Onutfrw  SOM4 1201014 &IVIS  GANS BT 6S0MA EANIE  6ADA 62001 E3N22 6023 6404 8305 BAGDS 63027 B3OS
Amsrean Bedfc Poaes Corpany, n2 AEP (34218) €000 S120 $215 3224 $233 3243 $254 5265 277 §280 $3.03 317 $331 £3.47 1363 S92454
Clato Cotpetaina N (47.62) 000 3082 s171 5181 $1.92 $200 5209 $21% 22 $23% 3280 $262 3274 s287 $300  $0218
Dute Erergy Corpatatien DU (570 1) 2000 $181 §243 $255 §202 304 £317 £330 $343 $360 $377 38 5412 R | £451  S$13302
Errpira District Ectric Cormpany ECE (32304) £00) 3055 095 397 res 101 .04 108 S92 3117 5122 127 $133 5139 146 L4380
Great Pla'ns Enztgy In2 12472y 2000 §0.47 085 3104 $1.14 $120 $1% 5132 $1.39 $1.45 $152 $1.59 $1.65 5174 $162 $4820
Hana"an Eecric Industizs, Inc. (52531 3600 5063 $1.17 $124 13 3135 $1.40 $1.45 $151 31.57 $1.84 51.71 5178 3167 $188 4845
IDACORP, Inz (35261) 000 0E3 §1.75 3180 £205 3209 §2.14 $220 $227 323 §245 257 $262 281 5284 $100C5
RenEra Ersigy, Ine (352.07) $000  $153 5301 3324 $3.48 $369 £390 412 433 $455 477 183 $522 8545 8T $1/312
Mortheast Utites (543238) 000 072 133 141 $1.42 $15% .62 5178 $1.63 $1.63 207 52147 5227 237 $248 8402
Oer Tal Cotparaton (529.13) €000 §0 59 0% 4087 §083 ) E3 283 £0e3 103 $1.09 $1.14 $119 5124 $1.30 5135 55523
Purnada West Captal Corporaten 35450y 000 $127 $240 3255 $273 5283 $295 3307 32 $335 5380 5365 $383 400 519 510503
FHY Rescurces, Ir (52493 $000 $042 s0eq $003 3103 &§1.12 §1 21 5123 $133 $1.46 $1.53 $1EQ $1.63 3176 $12d 4954
Pect znd Geraral Electne Company (83057 000 072 5120 $120 3118 5125 $1.31 $138 $1.44 5151 $1.58 4165 $1.73 £1.81 §160 %5830
Sathan Company (34221) 2000 5724 §218 $223 $223 £233 §243 §254 3265 5278 523 $301 £3.15 £330 $345 8080
mestar Erzrgy, Inc (333.10) 0.0 073 $135 $1.42 3149 5153 5158 $163 $170°  $176 $1ed 5183 3201 24 220 $5305
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Ameren Missouri

Revised Havert
Multi-Stage Growth Discounted Cash Flow Model
180 Day Average Stock Price
Average EPS Growth Rate Estimate in First Stage
Inpu's [1} 2] [3] [4] (5] 15) I7) 18} 15 [1¢) [11] 02 13
Stk EP3 Gremth Rals Eg¥rr Long-Term PayotRate Peratve Sowfon  Termnal Termng
Value
Cedripany Ticher  Price  Zecks  FisiCad  Line  Averags  Geoath 2013 2017 2024 Pioof IRR__PE Ra%PEG Ralo
Amercan Bledne Posd Company, Ine AEP 4818 4200 476%  4E0% 456% de0h  E4te BI100% 6300%  jona 9.12% 1458 317
Cizco Ceeporatan CIL $4782 400%  700% ¥ 6 &0% 4603 MO STOTW STOUYW oo 887% 1365 303
Emirgy Cotporateon DUK  $7014  420%  215% A45% 460% TR0 B400YW B400% tom 852% 17.06 a7
2 Dsirict Etactrie Company EDCE  $23{4 300% 300% 323% JE0% B30 B400% E40UH om0 845% 1725 aTs
GreetFians Energy i GXP $2472  590% 5250 5 45% 460%  S500% BAOL  ESO0M  goon  902% 1563 40
Hawa-an Blectris Industnzs, Inc HE 82531  60U%%  320% 445 4804  BL0DM  GTO0W G700W  srogy G65% 1368 3a2
IDACORP, Ine DA 55261 400% 4004 200%  333% 480%  4300%  5500%  5500%  oaco B2T% 1565 340
haitEra Energy, Ine HEE §5807 640% 623% 800 621% 460%  SA00% 5PO00M S700% maon  840% 1570 345
HorteastUttes fa) £4333  §00%  630%  B0GB 0SB 4€3%  H900%  BA0UB 5300 taon 8124 1725 a7
Otes Ta? Corporslan OTTR  $28.13 HA GL0%  1900% 1050 480 BT0O%  E900%  BR00% wim B45% 1604 349
Pringde VWest Ceptsl Corporzton FH' 53450 4.40% 4234  d0G% 413% 4e0% DBO0%  B400% B8400%  soa 918% 14 57 37
PLW Resourcss, i PRW $2453  850% 835 1200%  963I% 460 4500 4I00% 4300%  saon  921% 1113 242
Partznd Genstal Eledlic Campany POR 33087 6B 1121%  500% 767% 480 61.00% E000%  SOCU%  wons  908% 1167 254
Southiiin Company S0 $224 3T0% 344% 350% A81% 4B80% THO0¥ 7200% J200%  gsoo g55% 1521 3N
Atstar Enecgy, 102 R 83310 370%  200%  BOUW  420%  4.60%  S500%  6IC0% E009% %o BS3% 1434 312
DCF Resut
Mezn BESM 1493 325
Har 965% 17.25 a7s
W0 812% 1113 742
Projetad Arnval
Ezrrngs par Shae [14] {15} [15] 7] [18] [19] [20] [21] E] (23 [24) [25) [28) 127] {23] 20] [23]
Compan Tcher 2012 7033 2014 2015 2016 2017 2018 M9 2020 oA 2072 2023 024 025 20p3 2027 2023
Amercan Eledtre Ponar Cepany, Ine AEP 28 £312 $325 §3a1 3156 $372 5363 $407 47 1445 $455 487 3510 $5.33 3558 §5 83 £510
Clewn Corparation chL 8270 L2883 33058 5326 5347 3370 s3ad 18 £4.42 3467 492 8516 $5.40 $563 591 £5.18 £45.45
But 2 Erargy Corporaton DUK  $371 4328 $405 423 3442 $462  $482 S504 $526 4560 3575 3502 %629 $55% $583 ST S753
Empire ¥ o Corpany EDE 5132 $1.33 1.4 8548 3150 3165 siei $165 §173 $1.7¢ $187 3155 S04 5214 5223 23 $244
Great Pizns Enstgy Ina. GXP %135 142 5150 5isg 51.67 5176 3igs $1.65 5205 $216 5225 $237 248 $25% 5271 1284 $2¢7
Hzazan Electrz Industries, Ino HE 8167 5175 $182  $150  s1ea 207 %246 5225 3235 §247  S258 5269 $2E2  $205 5303 $323  §37
IDACORP, Ir DA 8337 $348  $3€0 8372 384 $397 2410 $425 5444 458 77 8163 5521 $5.45 $570 4567 M
1Era Enerngy, Ine NEE  §455 EER2] §5.14 5545 5380 £5.16 55 5503 $7.33 57.72 2212 352 LR 3332 4975 51013 $1066
BortheastUiites (KU 8183 202 82147 $232 5243 32685 5285 304 323 342 5381 378 3395 £4.14 $433 5453 £474
Oter Tad Corparation OTTR 815 $1.16 $128 $1.42 57 $173 A 203 $227 3244 250 §275 Y208 5301 $3.15 5329 3.4
Pinazde ¥ Ceptal Cerparation PNY 8350 364 5379 &3g5 411 £423 £445 $465 $465 3503 $528 §552 3578 504 §532 $561 $592
e, Inc PN 51 £4.55 3169 51846 3204 $223 §245 265 s287 3303 5327 5345 33851 %378 $355 5413 $432
at Bectric Company POR S1BT 5201 §217  $233 5251 $271 §251 8312 §333  $353 $373 3382 8440 §423 449 8470 5481
n Comparny sG  $287 s277 287 s2497 $303 $319 5330 5343 $358 5371 $387 404 $4.23 442 462 3484 3505
Endtgy, M YR £215 $224 233 5243 $253 5264 5275 $287 5262 $3.13 £327 $3.41 5357 372 5381 409 $437
Sted Annuzt
nd Payot Rato [31] {32] [33] [34} [35) [34] 137] 133 3% 129} [41} [12] 143] 144} {45) &5
Cerpany Ticker 2013 2014 2015 2018 2017 2018 2019 2020 201 2022 2023 2024 2025 2025 2027 2028
Amerean Electrs Power Corpany, Ins AEP GI00A 6375% E350% G325% 630FA E300% b300% 63004 E300% B3(U% GIDNA B300% 6GIOOA 6H300% 8I0F5 6300%
Cleen Corparatan CHL S00% EAV5%  ESS0% 5025% STOUA  STODW  ST.C00% STOUM  SFOGW  ST.00% S5T.00% 57.00% STO0W  ST00%  ST00W  5T.OU%
Duve Enstgy Corpiraton DUK T8.00% T4E80% 7100% 67.50% S400% 600 ool £H400% B400% B400% E400% E400% 6400% BI00M  &400% 8400
Empire Datret Bacie Corpany EDE 63007 G7.00% 600G 6500%W 4014 G400 6400% EI004 O400% E400% G400% E400% CA00W  E400Y%  6400% 640004
Geezt Fizrs Enetgy Irc GRF 500% 5T7SY%  6050% 6325% S0 BI0UM 6A00% BA0U% ES00% E500% E500% E6.00% E500% 600K £A0GW 660K
Hawaran Bedne Industes, Inc HE 61.00% 625004 B400% B550% 6700 G7.00% 67 00% 6T00M G67.00% 6B7.O00% OT.00% 67.00% 67.00% E7.00M S7.00% 67.00A
IDACORP, [ DA 430074 LS00 ASDUW A200% S5O0 55003 Ea00% 5500 SS0A £500% 5500%  A500°% 5500W 53500% 5500 55004
NavtEra Erergy, Inx KEE SA0D% 4TS S5E0% EA25%  5T00A  ST00%  STOUWM  S57.00% ST.00% S5T00W  STOO% 5700 5700%  ST.00% STOUM  57.00%
Horthazat Uit es Wy £900% EB.76% 5360k S825% S500% ESoote S500% I8 B3 oG S800% SAOYA 3800M S0O00s SR04 5800 GB0TW
Citer Tad Cetpareton QIR e7.00% ®I0OW VADTH G6CNS  S900%  F900% EAO00% S903% S900%  S900%  S900%  SP00% S90G%  S900%  SI09%
Pinaste West Capital Cre peraton [ I400% E950% B100% 6250% 8400%  BIOTH  E400% B0 EA00% S4LU% £400% 64004 S400% BAI0OU  BA0UY
PV Resowreas, Inc PrM 4500% 500 ATO00%  4300%  4900%  4900%  4900% 4900% 4900% 40003 4900%  4200% 4000 40004 4000%
Portand Gerstal E'ectric Company POR 61007 S325% SS5L0%  B275%  SOOUA  HGOW FOODW  SD00A 5000 S000% E000% BO000W  S000%  ZOCDW  BOOUs
Bedhztn CoTparny 80 F500% TAR5Y TIS0W 7275%  7200% TA09W F200% 7200% T200%  T200%  T200% TR0 F200Y T200%  T200%
Slestar Ensray, Ine WR S500% G500% OG67HH% S8Y5% 6000W E000% 600%  6003% GO00Y E000S  GOOGYW 60003 €OO0% GDCOYM  5000%
Pieacted Adnuzl
Cath Fieas 147) 43 49) (50} [51] {52] (53] [54] {55] {6 {571 1581 [55] o} i34 162 i3]
Tesmiral
CoTpai/ Ticset 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2078 2027 2023 Vaus
Arrsrican Bledtre Poser Compang, In: - AEP BEE] 5203 5216 5225 5233 5245 3257 8268 $281 5293 $307 8327 5335 $351 $A67 385 $8355
Cleca Corpotetan CHL 5155 $163 $181 $185 21 5225 $233 252 3265 $2€0 $204 303 5322 $337 $352 5363 $90.19
Dutve Engrgy Cen Ha DU $302 9302 £3.00 32¢3 5265 $30% 5322 537 5352 2363 £3.85 403 M2 $4.414 2461 $482 312352
Empra District E2ctfie Corpary EDE 3053 $0ed 065 .63 51.00 $1.03 $1.05 $1.10 8115 320 $125 $1.31 §$1.37 5143 $150 $156 24215
GreatPlars Ensrgy Inc GxP $0.78. 087 £0es 31 5118 $122 nn $1.35 §1.42 8149 $1.57 5164 L] $1.79 $1.87 3165 34541
Hzazan Eractrs industr HE $105 $1.14 122 5130 £1.33 3145 51.51 $1.5% 3163 .73 $181 $1.59 3163 207 5216 $22  S4583
IDACGRP, Ine DA $160  S1ES  §1.82  S200  $218 $226 5224 $242 %257 3263 S274  S287  $300  $314 $328 5343 $E769
tiesi€ra Ernscgy. lno LEE £262 $262 3303 53129 £33N 3373 $345 $418 $4.40 3463 5485 3508 $5.31 §554 §581 $5063  $167.37
lostheast [HE] $1.19 $127 $133 $1.45 3154 51565 $1.76 8187 5163 2039 $220 $232 240 $251 $263 $275 AT
Craer Tal Corporaton OTTR $1.061 3103 $103 $1.03 31.02 $113 3124 5134 5144 .54 $1.62 $1.70-  $177 $165 1 4203 85522
Prsets West Capa) Corpareton P $2 11 5229 $244 $257 5274 3285 5284 $3.10 5324 $323 §353 8370 387 2403 2423 5443 590079
W Respurces, In M 070 3078 g7 8083 $1.09 10 1.3 $1.44 8151 5160 $1.69 51.77 $5.55 §184 $202 $212 S4803
Pertand Gereral Electic Company POR $123 $128 $1.30 5133 51233 5148 $1.66 $1.58 377 $er 163 $205 $215 $225 $235 $243  §5TA2
Senhatn Compary 50 5207 $213 3218 $224 $220 $228 $247 $257 §287 278 5231 §304 $3.18 30 £3.49 $364  S76 65
oestar Ervetgy, Inc o 5123 5131 $1.4n $149 5158 §1e5 §1.72 $1.60 3163 $1.65 5203 $214 3224 $23 £245 $255 8127
Prescted Arvoa Data
Jrveste] Cash Floss =) 65} fes) 57 8 169 [ 1 2 (73 174] ] [76] 7] {8l 9 [
IriZsl
Company Tickar Outfon  BAMIA 123104 B3NS BAK18 &7 BAYIE  BA0IS S3020 63071 B2 G321 SR004  6E0R5 NS 60T 64028
Amarcan Decti Power Carpany, frs AEP ($4B38) $06) 5120 3216 §225 $233 $245 $257 263 5281 %293 §3107 a2 3338 $351 $167 35279
Cleeo Corporatan crL (W74 €000 §084 3184 $1.93 2n §225 2 %253 5265 $2 80 $204 3302 3322 $337 §352  $9383
Duta Eretgy Comedaton DUX (570 14) SO0 $1.62 $300 3283 255 3309 322 $337 4352 3363 3385 .02 421 £5.41 £461 513334
Errpire Distriat Blectns Company EDE (42344 $000 055 0e5 $0e3 $100 103 312 $1.10 3415 5120 3125 1.3 $1.37 $1.43 3150 34372
Greal Fizng Eravgy Inc GXP {52472y §000 2047 ed $1.06 $1.18 5123 5128 $135 $142 5$1.43 §$157 5$1.64 $1.71 178 S187  $4837
Hzaz'an Blectric Industizs ine HE ($2531) %000 N84 3122 5139 $1.33 $145 $1.51 £158 $1.65 3172 3.8 3.6 $1.63 5207 3216 34909
IDACORP, i DA 185281) 3000 S04 $1.82 200 5218 8223 23 $242 $252 26 3274 287 $300 $314 4323 $101.12
HievtEra Energy, Inc HEE (SE3 0¥} 3000 5159 5303 2326 8351 3373 53165 $418 540 5462 $465 £503 Rx: 3] 5560 §581 517345
HortheastUs MU (54333 52000 3093 $1.33 $1.45 Ea $165 3175 187 $1.63 $20% $220 prdcal $240 5251 $263 s8R
Citer Ted Corporation OTTR ($29.43)  $000 063 §1.03 103 $102 $113 124 1A $1.44 .54 $1.62 $470 BT 318 $1.94 5725
Panade West Capital Corporaton PIAY (83450 000 8127 5241 5267 274 5285 $2¢3 $310 $324 $333 $353 8370 $387 405 £423 S22
PhM Resautess, ine PIDA (32443) E000 £043 087 083 $103 120 $1.30 $1.44 $151 §160 163 5177 5183 s s202 $5029
Pertand Geratal Blectrs Comipany POR (42057 000  $075 5130 3133 5135 $146  $1.56 165 5177 8187 $185 245 $215 $225 5235 $59%E
Southetn Corpany 50 (34221) 000 5124 218 §224 $23) $238 $247 257 $267 3273 s29 8304 §318 $333 $345  SEDED
Hestar Ensvgy, Inc AROO(33t0) 000 074 s1.40 5149 5158 $1.65 $1.72 $160 183 4185 3205 5214 224 2 §245 3634
Schedule MPG-R-2
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Ameren Missouri

Revised Hevert
Multi-Stage Growth Discounted Cash Flow Model
180 Day Average Stock Price
High EPS Growth Rate Estimate in First Stage

Inpirs i1 2] I3] 14 15] [6] 0 B 9 10 Al 12 13
Slock EPS Crontn Rat2 Estrs! Lefig-Tem Fayaut Reto Wzrztie Sefvien  Termnal Tetmnal
e P

Corpary Twier  Piice 23753 FustCal  bire Geoath  Gronth 2013 2017 2024 Proof {RR  PE Ra% PEG Rato
Amrereat Bleatng Posef CoTpany, fre AEP S4B1R 440%  470%  450% 4T78% L60% GACD% G30U% 6300%  sooo q20% 1434 ERF]
Cleco Corparalon ChL  847.02  8C0%  700%  A50%  BOO%  460%  S400% ST00% AT00%  s000 933% 1253 272
Quve Erzigy Corparaton DR 57014 420%  418% 5059%  S500%  460%  T80IW BLOU% BI0UR  wm BEF% 1633 ass
Emrpre Dsret Electie Company EDE $2304  300%  300%  A00%  A00% 460% G300 E400% EBACDW o 865% 16 40 386
GrestPiars Energ, GAP 52472 S 10% 528% &0y 600% 4604 ES00A S00% A0A (aon 920% 1501 32
Hana an Blzatric Industries Ina HE 52531 0 320%  400% &600% 460% 81003 E700% B700%  wmoon 1027 1235 ped=x ]
IDACORP, Irs DA §5251 400%  200%  400% 460%  4300% E500% ES00M  goony B4ATY 14 €3 324
MzrtEra Enzrgy, ine {EE 55307 623% 800%  B4A0% 460%  EA0DUW 5700 STO00W gorg B.45% 1543 335

Horthazst Ut hy $4333 535% BO00%  B0OM  4E0%  E300% 5300 S800% paon  B34% 161 359
Giter Tal Gerporation GTTR $2913 B60T%  1500% 1500% d60%  8700% S900% 5IO00% s 982% 1182 257
Punnase West Capital Corparaten PION $5450 428%  400%  425%  AE0%  ESO0% G4O0DW G400%  woro  923% 1441 313
PiiM Resouces, Ine PHW $2433 BIFA  1200% 1200% d60%  4500% A300% AROG%  goog  1001% 947 205
Porfand ral Eledtne Covr pany POR  $3057 BEGW% 1218 5001 1121%  4607%  6106% SO0GY%  SO0G%  gooy  1033% 913 183
Seuthern Compary SO $4221 3G 364% 390% 370% AE0%  7S00% 7200% F200%  sjeo 955% 511 32
Westar Encray. Ine WR_$3310  370%  290% 600  80U%  d60%  S500% €0O00W G0O0GW  sip)  9EL% 1258 273
DCF Resut
Maan 925% 1373 2463
Mac i033% 1640 358
Mn B¥®H 913 163
Projected Arnuzl
Earngs et Share [i4] [3%) I1€] 47 118 (151 123 [21) [22] [23] 124] [25} 128 [27] 23] 23 137]
Caarpany Thker 2012 2013 2014 2015 016 2017 2018 2009 2020 2021 2022 023 X4 25 XM 27 223
Ametcen Beclie Ponet Company, Ins AEP $263 8312 §327 %343 &369  &377  53g5 X3 $433  £453 €474 SAth  $519 5543  S5E3 - §504 &8 21
Cleco Croparation ChL  S270  SF9z 8315 8340 $38T  §367  $523 $460  $402  §523  $553 8561 1808 4536 5665 346 §7.23
Buiz Erzrgy Corporaton CUK 5371 5360  §409 $429 451 8474 497 5522 8547  $573  $500 4629 8557 $5E3 7% ST52 $7A7
Empice (3t Electric Compewy EDE  $1.32  $137  $143 3143 $154 §161  $187 3174 5181 $1ED 197 5208 %216 £228 §235  $247 5258
Great Piars Enargy ioe GXP 3135  $143  $152  $18t  $170  S181  $152 8203 §214  $225  §233  $248  $25%  $27f  $284 5297 SIMAD
Haznzisn Battie Indus¥ies, Ins HE 8167 $t77  S1E€3  She3  §291 $223 §Ia7 5251 4244 §273 5283 $307 5321 533 $351 $367 $3ed
IDACORP, Inc DA %337 $350 §364  $379 5304 S440 £428 5444 $463 %482 $509 5525 §551 8576 $602 4530 $659
r KEE 8485  $485 $516  $549  §584 $522  $BE2  ST.02 $743 w7ed 5324 $865 8304 5946 5890 $1033  $1083
Hartiveast U il 51.63 520 2220 238 $2 57 3278 300 32 344 5363 SIET  $407T  s426 445 8465 £487 4510
Cter Ta? Cezpotaton OTIR $1.66 8121 5132 $160 %185 $211  §243  $275 $307  $337  $364 $387 $405 $424  $443  S463  $4E5
Puinava West Capal Cerperaton PIV §360 8365 5381 8397 8414 5432 5450 £470 5490 $512  $535 3553 4585 3612 $640 3669 SN.0D
{0 Resaureas, tnz P 8141 3188 5177 $183 $222 5245 §278 8303 S333  $366  $382  $414 5431 $453  SAT4 8465 5518
Portand Geretal Bectic Company POR  $1.87 3203 $231 $257 $265 8316 S35t  §3e) €425 5453 §56R  $517 3541 §$565 8562 3819 $548
Southiatn Cirpany SO §267 %277 5287  $283  $309  $3Z 5332 3345 S350 $37F 5380 407 $428 3445 465 457 3509
tester Ensegy, e WR__S215  $228 4242  tres  $27%  §283  §3C5  $323  §340  $368  $3IFT  $3I65  S443  §AF2  §452 3473 $494
Prejacted Annuaf
[hidand Payout Rato [31] [32] 23] T3] (35 [35] [37] 3] 133] [4] 41] 142] [43] [41] 25 [43]
Coerpuary Ticker 2013 14 2015 2016 2007 ZOtB 2019 2020 2021 2002 2023 2024 2025 0% 2027 2023
Amercan Dt Poael Corpany, Ine | AEP EI00% €375% E3L0% €325% 630u% 6I00% GICUR 6300% 6I00% 63LU% EBIC0% BICOK GI00%H 6300% B3(U% GA00%
Clea Cogaratin o S400% 5475 E55UW S625%  ST.00M  BTOOW  S7.00% 57.00% STQDA S5A00% STO0W 57.00% GT.00% S57.00% B700%  ST.O00%
Buie Erargy Corpreaton DUK 78074 TAEA 7100% 6T50%  G4.00% GA00% B400M E400% G400% BI00% GA00% BI0DM SA00% B400% B400%  BA0TH
Emgite Dot Becric Company EDE E300% E7.00% E500% £S0G%  6100% 6BA0DY% G400 6400% BAr0w G400 BI00% BI00% 6400% B400% G400%  BALUH
Great Pians Enrgy M GrP 5500% G7.76% €050% 6325% EA00U G500% EHDO% GA00W 6300 B60U% GS0O% ERLO% BAGOW EAONA BALUM BEO0%
Haaxan Erscirs Indusires, [re HE B100Y E250% B400% 6550% 67.00% GTO0W GT.O0W 67.00% 67.00% GRG0 G7.00% 67.C0% G7.00% 67.03% 6700 67.00%
IDACORP, Inc IDA 3004 4B00% 4300w S200% 5500% S600% S500%W  5500% SS00% 5500 BS00%  5500% 5500% B500%  S500% 55.00%
: NEE 4007 S475% S550% 825% ST00% 5T00% STO0% ST00% GT00% SPUU% ST.00% 6700% S7.00% 57.00% G7.00%  57.00%
(Sl 5900 £375% S850% $925% S300% E300W 5304 SA00% EA00U GSOO% S800% SR00% G800% 5900% E5BO0% GBOUM
Crter Tai Coapor, OTIR 87.00% E000% 7300% ES0L% S0  S900% S5I0U% S9G0% S900% SIC0% S900% 59007 5I00W SYGOW 5900 SO0
Finnade West Czptal Cergoraton PN 500 EOE0W 6100% 62503 6400% 6400% BI0U% E400% S100% e0i% S400% BA00% E100% 6400% G400 BAOO%
P Resources, Ine P4 4500% 4300% A7.003% 4B00% 4900% 4903 4900% 4900% 4900% 4900% 4D00% 4900% 4900% 49009 4900% 4900%
Port and Genaral Blectric Company POR 6100% S325% S550% 5275% E00GA  5000W S0C0% FOO0M EOGDH SOOUA SOCU% S0C0% SO0COW S00I% BOOO%  S0.00%
Sauhesn Compary S0 T500% 7425% 7350w 7275% 7200 FO0% 720U F200% T20)% T200% 7200% 7200 VIOUM  T200% T200%  7200%
Nestar Energy, 1o VR S500% 525 STE0Y SATSM  GOONS BOCOW E000% EOCNW E000H B000% EOCUM  E0COW E000% E00F4 60COY%  BDO0W
Prejected Annuatl
Cssh Flows 1471 148) [451 [50) 53] [tz is3] [54] 1591 [58) 57} 58y 59 )] {87] 2 [63]
Tetmanad
Carpany Tickar 2013 24 045 2016 2007 2018 2048 2020 2021 2022 2023 2024 2025 20M @7 2023 Vaha
Amercan Bectiz Peasl Corpany, Irc | PEP S200 %203  S21@  §227 %237  $248  $260  S273  $2£5  $293  $313  §327  §342  S358  §a7d  $362 5900
Cleco Compmatan Chi S1.67 172 $189  $207 3228 Szas  $262  S2E0 S283  $315 8331 8347 $383 S3T0 $397 415 39123
Duve Erergy Cormoraton BUK $304  $305  §305 3304 $303  $318 334 $350  $367 €384 8402 5421 5440 5460 £482 3504 512384
Empre Distict Eectric Company EDE 93 - 068 $083 3100 $103  $107 $HA1 18 $121 $136 3132 8133 $144 151 SIS $165  §4233
Great Plarns Enargy Ine GXp 5078 S0E3  S06Y  $108 S11%  $128 $124 5141 S148 $1356 8164 B77 $1T9 S187  $165 5205 £4561
Hzwzan Erectric Industss, Irg. HE 5108 8117 $127 5103 $150 S162 8163 ST S187  $183 §205 213 8225 $235  §245 5257  S47 47
IDACORP, Ine DA $151  S163  Sig5  $205 3226 $235  §244 5254 265 $277 4283 5303 $317  $331  $347  $A6Z  §9308
1:iEra Eresgy, Ine NEE $262 5283 4305 5329 SIS §37F 8400 S423 S447  $470  $493  £5.46  $53% §564  85€0 817 SIB7ST
MNeshasst Uiftes 7] §120 130 $139  S150  $381  $174  $187 200 $212 3224 $233  S247 4258 $270  §283 $2%5  $9205
Giter Tl Corparation OTIR 3105 St 47 5121 $125 $143 5162 3181 $189 3215 $298  $233 4250 $26%  §273 5285 §5723
Prinadfs West Capital Corparzton PioM $212  §2w5 §242  s2f9 5276 $283 3301 $314 5323 3342 §$353  $374 5362 3410 5423 $443 0009t
PNV Resturces, Ine Pr 071 81§83 S0 $122 $135  $15 3165 $179  $192  $203 5212 $222 $232 243 $254  S4042
Portand Gensral Eetie Cavpany POR $127 8135 §143 3481 3158 $177 8165 $212  $229  S245 5259 §A71 £283 §286 6310 $324 55910
Scuthern Company 30 $202  S$213 $248 3225 $231 4230 §243  $258  $26%  §2B0 4293 8305 %321 8335 g3s51  §367 S17O0
ntestar Engtgy, I AR $125 8935  $947 $159  S173  $183 S104 5204 $215  $228  $237 248  S25F  S271 €284 $297 %6211
Projected Annual Data
Iirvestor Cash Flans 83 155) 165) 1 Jis) [69) [79) tal 73} 73 [r4 Pl [7e] [77] [78) L] [58)
3|
Corpary Ticter Oufipy  SONI4 123114 65015 6AMIE BT 6A0IB 64019 BEMZD  GAD2 EADZ2Z 6023 6nDad4  B0RS  ENAME a2l 6r3ed
Amenton Electic Foaet Gompany, 12 AEP  (343.18) S000 5121  S21B %227 $247 8249 52680 $273 $7E3  SZ03 €313 3327 $34Z §358  S374 39301
Cleco Corperaten CHL ($4792) 2000 $0SS 3183 4207 $226  §244 8267 5280 $283 5345 $331 4347 $363 4379 5397 $9538
Du'e Enstgy Corparaton DUX ($7013) 3000 6183 3305 304  $303  §318  $334 8350 5367  $3B4  $407  s421 $440 B0 $487 $10303
Empre Disvict Electic Corpary EDE ($2304) 1000 $066 3088 $100  $1.03  $lo7  Si41 SLI6 $121 128 §132  $433 $144  $i51 5153 §4303
Great Pians Erctor Ins GXP (§2472) 5000 3043 $007  $1.02  §146  $125 313 $141 $148 $155 5164 $171 §179 L1687 5185 $4865
Hzaa"an Electrs Indusies, tng ME (52531} %000 5065  $127  $138  $150  S159  S1€3  $177 5187 5195 205 5215 $225  $235 4246 55004
IDACORP, Irc IDA  ($5261) EDCD  §097  S$168  S205 5225 $235 €241 5254 S265  S277  $28%  $303  £347 8131 8347 1017

NEE {$52.07) 300D $1.53 5305 8329 354 $377 M0 £473 5447 $470 4463 5516 §539 $564 $500 17375
kU (88333 00 3074 §1.33  $1.50 3161 si7s 5187 3200 §2.12 $224 5235 Y247 258 $270 $283 SES520
Crter Tal Corparation OTIR ($23.43) $00) 067 5147 2 $125 5143 5162 181 $193 0 $215 §223 3233 $250 5261 5273 $60.14
Finnade West ol Corporaton PINMH (354 50) 5000 s127 €242 1259 $278 $263 £301 314 $328 $3.42 $353 3374 4362 84,40 5423 10539

Priv Rescoress, Inc PLY ($2493) $00D 044 el $103 3122 133 5151 $165 $17¢ $192 5203 5212 $222 232 $243 55165
Perznd Geratal Electric Company POR ($357) 30.00 079 5143 £151 $15% 177 8165 $212 5223 8245 5258 $27¢ §283 5265 340 $A234
Seuthern Company S0 (34221) 000 83235 £219 3225 2N §233 3248 4258 $269 $280 $293 33.06 30 £335 5§35 1£083
\Westar Eneegy, Ine AROO($3310) 000 §0.76 5547 $159 $1.73 183 51 204 8215 8228 £237 248 §250 8271 $284 28507

Schedule MPG-R-2
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Ameren Missouri

Equity Risk Premium - Treasury Bond

Authorized
Electric Treasury
Year Returns’ Bond Yield®
(1) ]

1986 13.93% 7.80%
1987 12.99% B.58%
1988 12.79% 8.96%
1889 12.97% 8.45%
1990 12.70% 8.61%
1991 12.55% 8.14%
1692 12.08% 7.67%
1593 11.41% 6.60%
1994 11.34% 1.37%
1995 11.55% 6.88%
1996 11.38% B.70%
1997 11.40% 6.61%
19988 11.66% 5.58%
199¢ 10.77% 5.87%
2000 11.43% 5.94%
2001 11.09% 5.49%
2002 11.16% 5.43%
2003 10.97% 4.96%
2004 10.75% 5.05%
2005 10.54% 4.65%
2006 10.36% 4.99%
2007 10.36% 4.83%
2008 10.46% 4.28%
2009 10.48% 4.07%
2010 10.24% 4.25%
2011 10.07% 3.91%
2012 10.01% 2.92%
2013 9.70% 3.45%
2014 °* 9.74% 3.46%

-Average 11.28% 5.91%
Minimum

Maximum

Sources:

' Regulatory Research Associates, Inc., Regulatory Focus, Jan. 1285 - Dec. 1998,

Indicated

Risk

Premium

3

6.13%
4.41%
3.83%
4.52%
4.09%
4.41%
4.42%
4.81%
3.97%
4.67%
4.59%
4.75%
6.08%
4.90%
5.49%
5.60%
5.73%
6.01%
5.70%
5.89%
5.37%
5.53%
6.18%
6.41%
5.99%
6.16%
7.09%
6.34%
6.28%

5.36%

and QOctober 10, 2014, excluding the Virginia cases, which are subject fo an

adjustment for certain generation assets up to 200 basis points.
2 St. Louis Federal Resesve: Economic Research, hitp:firesearch stlouisfed.org/.

The yields from 2002 to 2005 represent the 20-Year Treasury yields cbtained
from the Federal Reserve Bank.

* The data includes the period Jan - Sep 2014.

Rolling
§-Year

Average
4

4.60%
4.25%
4.26%
4.45%
4.34%
4.48%
4.51%
4.59%
4.84%
5.03%
5.19%
5.37%
5.56%
5.55%
5.71%
5.79%
5.74%
5.70%
5.73%
5.88%
5.89%
6.05%
8.37%
6.40%
6.37%

5.30%
4,25%
6.40%

Rolling
10-Year

Average
5)

4.53%
4.38%
4.42%
4.65%
4.68%
4.82%
4.94%
5.07%
5.19%
5.37%
5.49%
5.56%
5.63%
5.64%
5.79%
5.84%
5.90%
6.03%
6.07%
8.12%

5.31%
4,38%
6.12%

Schedule MPG-R-3
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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
Line Year Returns' Bond Yield® Premium Average Average
1) {2) 3} 4 (5)
i 19856 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%
8 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% 3.29%
9 1994 11.34% 8.31% 3.03% 3.26%
10 1995 11.55% 7.89% 3.66% 3.42% 3.27%
11 1996 11.39% 7.75% 3.64% 3.51% 3.20%
12 1997 11.40% 7.60% 3.80% 3.58% 3.29%
13 1998 11.66% 7.04% 4.62% 3.75% 3.52%
14 1989 10.77% 7.62% 3.15% 3.77% 3.52%
15 2000 11.43% 8.24% 3.19% 3.68% 3.55%
16 2001 11.08% 7.76% 3.33% 3.62% 3.56%
17 2002 11.16% 7.37% 3.79% 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% 5.65% 4.89% 4.20% 3.94%
21 2006 10.36% 6.07% 4.25% 4.39% 4.00%
22 2007 10.36% 6.07% 4.29% 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 20143 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:

' Regulatery 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.

Z Mergent Public Utility Manual, Mergent Weekly News Reports, 2003, The utility yields
for the period 2001-2009 were obtained from the Mergent Bond Record. The utility
yietds from 2010-2013 were obtained from http://credittrends. moodys.com/.

* The data includes the period Jan - Sep 2014

Schedule MPG-R-3
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Company

American Electric Power
Cleco Gorp.

Duke Energy

Empire District Electric
(reat Flains Energy
Hawalian Elec.
IDACORP, Inc.
NextEra Energy. Inc.
Northeast Utilities
Otter Tail Corp.
Pinnacle West Capital
PNM Rescurces
Portland General
Southern Co.

Westar Energy

Average

Company

American Electric Power
Clece Corp.

Duke Energy

Empgire District Electric
Great Plains Energy
Hawalian Elec.
IDACORP, Inc.
NextEra Energy, Inc.
Northeast Utilities
Otter Tail Corp.
Pinnacle West Capital
PNM Resources
Portland General
Southern: Co.

Westar Energy

Average

Ameren Missouri

Valuation Metrics

Price to Eamings {P/E) Ratio '

Sources:

13-Year
Avorage 20142 2013 2012 2011 2040 2008 2008 2007 2006 2005 2004 2003 2002
1 (2 (3 4 & (8 6] {8 (9 {10} (1 (12) {13} (14)
1218 1510 1448 1377 11.92 13.42 10.0% 13.06 16,27 12.9% 13.70 12.42 10.66 12.68
1518 2150 17.28 15.03 13.25 1227 13.21 14.0¢ 19.58 17.32 15.08 13.76 12.39 12.25
15.4¢ 1580 1745 17.46 13.76 12.69 13.32 17.28 16.13 N/A NFA N/A N/A N/A
17.82 17580  15.00 15.76 1576 16.75 14.24 17.26 21.70 15.92 24,50 24.81 15.83 16.18
14.97 1580 1419 15.53 16.11 1210 16.03 20.55 16.35 18.30 13.96 12.59 12.23 11.08
16.02 1700 16.21 15.81 17.0% 18.59 19.79 2316 21.57 20,32 18.27 19.18 13.76 13.47
15.42 1830 1345 1241 11.54 11.83 10.20 13.93 18.1% 15.07 16.70 15.49 26.51 18.88
14.21 1930 16.57 14.43 4.81 10.83 13.42 14.48 18.90 13.65 17.88 13.60 12.65 NIA
1717 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
2507 1830 2112 2175 47.48 55.10 31.16 30.08 19.02 17.35 15.40 17.34 17.77 16.01
14.96 1580 1527 14.35 14.60 12.57 13.74 16.07 14.93 13.62 19.24 15.80 13.96 14.43
1740 1780 1613 14.87 14.53 14.05 18.09 NMF 35.65 1567 17.38 15.02 14.73 15.08
15.21 1670 16.88 13.88 12.37 12.00 14.40 16.30 11.94 23.35 NIA NA N/A N/A
15.55 1640  16.19 16.97 15.85 14.90 13.52 16.13 15.95 16.19 15.92 14.68 14.82 14.63
1432 1580 1404 1343 14.78 12,96 14,95 16,98 14,10 1218 14.79 17.44 10.78 14.02
16.26 1889 16.08 1570 15.95 16.23 15.21 17.36 18.60 17.08 17.12 16.38 14.57 14.57

Market Price to Cash Flow (MP/CF) Ratlo

13-Yoar
Avorage 2014% 2013 2012 2011 2010 2008 2008 2007 2006 2005 2004 2003 2002
1 @ @ ) {5) {6} ) ] ® 110) (1 12) (13) (14)
579 7.08 6.83 6.18 5.46 5.54 471 571 6.84 5.54 6.07 5.50 4.89 5,19
720 9.43 8.60 7.51 §.50 549 615 6.45 9.61 8.96 773 7.08 524 6.10
7.29 7.81 8.1 9,53 6,56 6.01 596 7.13 7.16 N/A N/A N/A N/A NIA
7.66 7.16 7.07 697 643 6.88 6,23 6.94 878 817 9.20 9.60 822 7.93
6.16 6.18 573 6.09 574 4.49 5.06 771 7.3 768 6.70 6.52 582 5.14
778 787 8.15 8.05 733 7.81 6.95 9.10 7.95 847 8.29 B.44 £.12 6.20
7.31 872 7.88 7.18 875 6.67 5.31 7.10 8.23 7.73 7.55 7.15 7.27 7.53
£.90 471 7.60 7.58 598 552 6.09 7.34 9.02 8.51 8.71 597 537 NIA
5.57 9.16 8.08 9.30 6.99 4.97 4.61 4.12 6.18 802 3.55 3.78 285 275
885 835 9.58 843 204 8.07 8.01 11.6% 9.53 866 8.18 9.01 8.13 833
553 £.63 6.85 §34 580 565 3.84 419 4.78 4.48 7.48 5.88 4.80 5.21
6.51 7.32 6.47 5.80 494 4.58 4.53 7.10 10.67 7.50 7.62 6.84 5.55 5.72
510 5.28 65.06 508 486 413 4,63 481 5.34 574 NIA N/A NA N/A
8.16 7.92 8.30 8.75 8.22 7.79 7.08 8.18 8.62 8.47 8.41 B.28 8.28 7.83
6.12 7.68 7.23 £.71 6.67 5.51 532 7.09 6.88 521 7.00 6.54 4,24 294
6.80 7.68 7.50 7.30 6.51 594 563 698 7.78 7.12 7.27 6.97 £93 5.90

' The Vaive Line investment Survey invastment Analvzer Software, downlcaded on June 27, 2013 and December 17, 2014,

2 The Value Line Investment Survey, August 22, Septermber 19, and October 31, 2014,

Naote:

® Based on the average of the high and low price for 2014 and the projected 2014 cash flow per share,

published in The Vaiue Line investment Survey, August 22, September 19, and October 31, 2014.
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Ameren Missouri

Movement in Boud Yields

Utility Bonds 30-Year
A-Rated Baa-Rated Treasury
Weask Date Yield Yiefd Yield Fed Announcements
(1) {2) (3)

1 1i212015 3.82% 4.60% 269%

2 12/26/2014 1.94% £72% 281%

3 12/19/2014 2.90% 471% 277%

4 121212014 387% 4.63% 2.75%

5 120502014 4.06% 473% 2.97%

6 11/28/2014 3.99% 466% 2.89%

7 1172142014 4.08% 477% 3.02%

8 1174472014 4.08% 476% 3.04%

9 11/7/2014 4.08% 471% 3.04%

10 103172014 310% 371% 3.07%

. ora0ie 00 pts sony, |October 20,2014 - Asset Purchases Ended
12 1011772014 3.02% 454% 2.98%

13 101072014 4.03% 4.65% 3.03%

14 10/3/2014 413% 472% 3.43%

15 9/26/2014 420% 477% 3.2,

16 91972014 326% 183% 3.20% -

17 912/2014 4.33%, 488% 3359, |ooptember 17,2014 - Tapering Announced
18 /512014 321% 374% 325%

19 82072014 4.05% 457% 3.00%
20 8222014 410% 464% 3.48%
21 811572014 4.06% 4.60% 3.13%
72 8/3/2014 4.14% 465% 3.23%
23 8172014 #20% 370% 3.20% .
24 7/25/2014 414% 460% 304y, |Ul 30,2014 - Taparing Announced
25 711872014 219% 4.63% 3.20%
26 71172014 4.23% 4.65% 3.34%,
27 71312014 437% 478% 3.47%
28 62772014 4,.24% 4.66% 3.36%

29 6/20/2014 433% 376% 3.44% )

30 6/13/2014 420% 4729, 3413, |/une 182014 - Tapering Announced
31 BI6I2014 452% 4.76% 3.44%

32 5/30/2014 £19% 4562% 3.33%

23 51232014 4.26% 4.70% 3.40%

34 5/16/2014 421% 4.64% 3.34%

a5 5/9/2014 4.33% 4.76% 3.47%

o, o, L7

[ e e o e
38 482014 330% 183% 3.52%

39 471172014 437% 481% 3.48%

40 41412014 4.48% 4.04% 3.50%

41 3/28/2014 445% 492% 3.55%

42 372172014 452% 5.01% 361% )

43 314/2014 4,48% 4.97% 3509, |March 19, 2014 - Tapering Announced
4d 37772014 458% 5.07% 372%

45 2/28/2014 4.46% 4.93% 3.50%

46 22172014 456% 5.03% 360%

&7 211412014 456% 5.04% 369%

48 21772014 4.55% 5.03% 367%

49 173112014 3.49% 497% 3.61% -

50 14242014 451% 5.00% 364y, |/AnaTY 28,2014 - Tapering Announced
51 11712014 160% 5.06% 3.75%

52 11012014 4.65% 5.11% 3.80%

53 17312014 4.81% 5.23% 3.93%

54 1212612013 4.82% 524% 3.94%

55 12013013 473% 5.14% 3.82% )

56 1211312013 4.80% 5.25% 388y, |Docember 18, 2013 - Tapering Announced
57 Averzge 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% 4.68% 3.08%

60 Average Since Dec. 13, 2013 4,28% 4.81% 3.35%
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