30-DAY CONSTANT GROWTH DCF - HEVERT REVISED PROXY GROUP

Schedule RBH-ER8

[11 [2] [3] [4] [5] [6] 7 [8] [9] [10] [11]
Expected  Zacks Value First Call  Average

Annualized Stock Dividend Dividend EPS Line EPS EPS Growth Low DCF Mean DCF High DCF

Company Dividend Price Yield Yield Growth Growth Growth Rate ROE ROE ROE
American Electric Power AEP $1.84 $35.89 5.13% 5.22% 4.00% 3.00% 3.90% 3.63% 8.20% 8.85% 9.23%
Cleco Corp. CNL $1.00 $31.53 3.17% 3.27% 7.00% 9.50% 3.00% 6.50% 6.22% 9.77%  12.82%
DPL, Inc. DPL $1.33 $26.35 5.05% 5.19% NA 7.00% 3.93% 5.47% 9.08% 10.65%  12.22%
Empire District Electric EDE $1.28 $21.65 5.91% 6.11% NA 7.50% 6.00% 6.75%  12.09% 12.86%  13.63%
Great Plains Energy Inc. GXP $0.83 $19.77 4.20% 4.35% 9.00% 4.50% 8.90% 7.47% 8.79% 11.82%  13.39%
IDACORP, Inc. IDA $1.20 $37.98 3.16% 3.24% 4.70% 5.50% 4.67% 4.96% 7.90% 8.19% 8.75%
Pinnacle West Capital PNW $2.10 $41.57 5.05% 5.21% 5.80% 6.00% 6.38% 6.06% 11.00% 11.27%  11.59%
Portland General POR $1.04 $22.57 4.61% 4.71% 5.60% 3.00% 4.98% 4.53% 7.68% 9.24%  10.34%
Southern Co. SO $1.82 $37.94 4.80% 4.92% 5.00% 5.00% 5.24% 5.08% 9.92% 10.00%  10.16%
Westar Energy WR $1.28 $25.92 4.94% 5.10% 4.70% 8.50% 6.13% 6.44% 9.75% 11.54%  13.65%
PROXY GROUP MEAN 4.60% 4.73% 5.73% 5.95% 5.31% 5.69% 9.06% 10.42%  11.58%

Notes

[1] Source: Bloomberg

[2] Source: Bloomberg. Based on indicated number of days historical average.

[3] Equals Col. [1]/Col. [2]

[4] Equals (Col. [1] x (1+(0.5 x Col. [8])))/Col. [2]

[5] Source: Zacks

[6] Source: Value Line

[7] Source: Yahoo! Finance

[8] Equals average of Cols [5], [6], [7]

[9] Equals Min (Cols [5-7]) + (Col. [3] x (1+(0.5 x Min (Col. [5-71))))

[10] Equals Col. [4] + Col. [8]

[11] Equals Max (Cols [5-7]) + (Col. [3] x (1+(0.5 x Max (Col. [5-71))))
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90-DAY CONSTANT GROWTH DCF - HEVERT REVISED PROXY GROUP

Schedule RBH-ER8
Page 2 of 6

[11 [2] [3] [4] [5] [6] 7 [8] [9] [10] [11]
Expected  Zacks Value First Call  Average

Annualized Stock Dividend Dividend EPS Line EPS EPS Growth Low DCF Mean DCF High DCF

Company Dividend Price Yield Yield Growth Growth Growth Rate ROE ROE ROE
American Electric Power AEP $1.84 $36.12 5.09% 5.19% 4.00% 3.00% 3.90% 3.63% 8.17% 8.82% 9.20%
Cleco Corp. CNL $1.00 $31.12 3.21% 3.32% 7.00% 9.50% 3.00% 6.50% 6.26% 9.82% 12.87%
DPL, Inc. DPL $1.33 $26.12 5.09% 5.23% NA 7.00% 3.93% 5.47% 9.12% 10.70%  12.27%
Empire District Electric EDE $1.28 $21.70 5.90% 6.10% NA 7.50% 6.00% 6.75%  12.07% 12.85%  13.62%
Great Plains Energy Inc. GXP $0.83 $19.39 4.28% 4.44% 9.00% 4.50% 8.90% 7.47% 8.88% 1191%  13.47%
IDACORP, Inc. IDA $1.20 $37.29 3.22% 3.30% 4.70% 5.50% 4.67% 4.96% 7.96% 8.25% 8.81%
Pinnacle West Capital PNW $2.10 $41.40 5.07% 5.23% 5.80% 6.00% 6.38% 6.06% 11.02% 11.29%  11.61%
Portland General POR $1.04 $21.88 4.75% 4.86% 5.60% 3.00% 4.98% 4.53% 7.82% 9.39%  10.49%
Southern Co. SO $1.82 $38.03 479% 4.91% 5.00% 5.00% 5.24% 5.08% 9.91% 9.99%  10.15%
Westar Energy WR $1.28 $25.44 5.03% 5.19% 4.70% 8.50% 6.13% 6.44% 9.85% 11.64%  13.74%
PROXY GROUP MEAN 4.64% 4.78% 5.73% 5.95% 5.31% 5.69% 9.11% 10.46% 11.62%

Notes

[1] Source: Bloomberg

[2] Source: Bloomberg. Based on indicated number of days historical average.
[3] Equals Col. [1]/Col. [2]

[4] Equals (Col. [1] x (1+(0.5 x Col. [8])))/Col. [2]

[5] Source: Zacks

[6] Source: Value Line

[7] Source: Yahoo! Finance

[8] Equals average of Cols [5], [6], [7]

[9] Equals Min (Cols [5-7]) + (Col. [3] x (1+(0.5 x Min (Col. [5-71))))
[10] Equals Col. [4] + Col. [8]

[11] Equals Max (Cols [5-7]) + (Col. [3] x (1+(0.5 x Max (Col. [5-71))))



180-DAY CONSTANT GROWTH DCF - HEVERT REVISED PROXY GROUP

Schedule RBH-ER8

[11 [2] [3] [4] [5] [6] 7 [8] [9] [10] [11]
Expected  Zacks Value First Call  Average

Annualized Stock Dividend Dividend EPS Line EPS EPS Growth Low DCF Mean DCF High DCF

Company Dividend Price Yield Yield Growth Growth Growth Rate ROE ROE ROE
American Electric Power AEP  $1.84 $35.74 5.15% 5.24% 4.00% 3.00% 3.90% 3.63% 8.23% 8.88% 9.25%
Cleco Corp. CNL  $1.00 $29.83 3.35% 3.46% 7.00% 9.50% 3.00% 6.50% 6.40% 9.96%  13.01%
DPL, Inc. DPL  $1.33 $25.88 5.14% 5.28% NA 7.00% 3.93% 5.47% 9.17% 10.74%  12.32%
Empire District Electric EDE  $1.28 $20.72 6.18% 6.39% NA 7.50% 6.00% 6.75%  12.36% 13.14%  13.91%
Great Plains Energy Inc. GXP  $0.83 $18.84 4.41% 4.57% 9.00% 4.50% 8.90% 7.47% 9.00% 12.04%  13.60%
IDACORP, Inc. IDA $1.20 $36.28 3.31% 3.39% 4.70% 5.50% 4.67% 4.96% 8.05% 8.35% 8.90%
Pinnacle West Capital PNW  $2.10 $40.42 5.20% 5.35% 5.80% 6.00% 6.38% 6.06% 11.15% 11.41%  11.74%
Portland General POR  $1.04 $20.77 5.01% 5.12% 5.60% 3.00% 4.98% 4.53% 8.08% 9.65%  10.75%
Southern Co. SO $1.82 $37.00 4.92% 5.04% 5.00% 5.00% 5.24% 5.08%  10.04% 10.12%  10.29%
Westar Energy WR $1.28 $24.54 5.22% 5.38% 4.70% 8.50% 6.13% 6.44%  10.04% 11.83%  13.94%
PROXY GROUP MEAN 4.79% 4.92% 5.73% 5.95% 5.31% 5.69% 9.25% 10.61% 11.77%

Notes

[1] Source: Bloomberg

[2] Source: Bloomberg. Based on indicated number of days historical average.

[3] Equals Col. [1]/Col. [2]

[4] Equals (Col. [1] x (1+(0.5 x Col. [8])))/Col. [2]
[5] Source: Zacks

[6] Source: Value Line

[7] Source: Yahoo! Finance

[8] Equals average of Cols [5], [6], [7]

[9] Equals Min (Cols [5-7]) + (Col. [3] x (1+(0.5 x Min (Col. [5-71))))

[10] Equals Col. [4] + Col. [8]

[11] Equals Max (Cols [5-7]) + (Col. [3] x (1+(0.5 x Max (Col. [5-71))))
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Schedule RBH-ER8

Page 4 of 6
30-DAY CONSTANT GROWTH DCF - COMBINED PROXY GROUP
[11 [2] [3] [4] [5] [6] 7 [8] [9] [10] [11]
Expected Zacks Value First Call  Average
Annualized Stock Dividend Dividend EPS Line EPS EPS Growth LowDCF Mean DCF High DCF
Company Dividend Price Yield Yield Growth Growth Growth Rate ROE ROE ROE

Alliant Energy Corp. LNT $1.70 $38.05 4.47% 4.62% 5.00% 7.00% 8.00% 6.67% 9.58% 11.3% 12.65%
Ameren Corp. AEE $1.54 $28.46 5.41% NA NA NA NA NA NA NA NA
American Electric Power AEP $1.84 $35.89 5.13% 5.22% 4.00% 3.00% 3.90% 3.63% 8.20% 8.9% 9.23%
Cleco Corp. CNL $1.00 $31.53 3.17% 3.27% 7.00% 9.50% 3.00% 6.50% 6.22% 9.8% 12.82%
CMS Energy Corp. CMS $0.84 $19.35 4.34% 4.50% 6.00% 10.00% 5.88% 7.29% 10.35% 11.8% 14.56%
Consolidated Edison ED $2.40 $49.81 4.82% 4.90% 4.00% 2.50% 4.23% 3.58% 7.38% 8.5% 9.15%
Dominion Resources, Inc. D $1.97 $43.82 4.50% 4.59% 3.80% 5.50% 3.53% 4.28% 8.11% 8.9% 10.12%
DPL, Inc. DPL $1.33 $26.35 5.05% 5.19% NA 7.00% 3.93% 5.47% 9.08% 10.7% 12.22%
DTE Energy Co. DTE $2.24 $46.68 4.80% 4.94% 5.00% 6.50% 5.75% 5.75% 9.92% 10.7% 11.46%
Empire District Electric EDE $1.28 $21.65 5.91% 6.11% NA 7.50% 6.00% 6.75% 12.09% 12.9% 13.63%
Entergy Corp. ETR $3.32 $72.44 4.58% 4.63% 1.50% 2.00% 2.00% 1.83% 6.12% 6.5% 6.63%
Exelon Corp. EXC $2.10 $42.39 4.95% NA NA NA NA NA NA NA NA
Great Plains Energy Inc. GXP $0.83 $19.77 4.20% 4.35% 9.00% 4.50% 8.90% 7.47% 8.79% 11.8% 13.39%
IDACORP, Inc. IDA $1.20 $37.98 3.16% 3.24% 4.70% 5.50% 4.67% 4.96% 7.90% 8.2% 8.75%
Integrys/WPS Resources TEG $2.72 $48.54 5.60% 5.88%  10.40% 11.00% 7.93% 9.78% 13.76% 15.7% 16.91%
Northeast Utilities NU $1.10 $33.26 3.31% 3.44% 8.00% 7.50% 7.70% 7.73% 10.93% 11.2% 11.44%
Pepco Holdings, Inc. POM $1.08 $18.67 5.78% 5.90% 4.30% 0.50% 7.33% 4.04% 6.30% 9.9% 13.33%
PG&E Corp PCG $1.82 $46.42 3.92% 4.05% 7.70% 6.00% 6.48% 6.73% 10.04% 10.8% 11.77%
Pinnacle West Capital PNW $2.10 $41.57 5.05% 5.21% 5.80% 6.00% 6.38% 6.06% 11.00% 11.3% 11.59%
Portland General POR $1.04 $22.57 4.61% 4.71% 5.60% 3.00% 4.98% 4.53% 7.68% 9.2% 10.34%
PPL Corp. PPL $1.40 $25.31 5.53% 571% 12.20% 4.00% 3.60% 6.60% 9.23% 12.3% 18.07%
Progress Energy PGN $2.48 $45.44 5.46% 5.57% 4.70% 3.50% 4.28% 4.16% 9.05% 9.7% 10.29%
Southern Co. SO $1.82 $37.94 4.80% 4.92% 5.00% 5.00% 5.24% 5.08% 9.92% 10.0% 10.16%
TECO Eneray. Inc. TE $0.82 $18.09 4.53% 4.68% 5.30% 8.00% 6.48% 6.59% 9.95% 11.3% 12.71%
Westar Energy WR $1.28 $25.92 4.94% 5.10% 4.70% 8.50% 6.13% 6.44% 9.75% 11.5% 13.65%
Wisconsin Energy WEC $2.08 $59.29 3.51% 3.66% 8.00% 9.50% 8.50% 8.67% 11.65% 12.3% 13.18%
Xcel Energy, Inc. XEL $1.01 $23.78 4.25% 4.37% 5.10% 5.50% 6.19% 5.60% 9.45% 10.0% 10.57%

PROXY GROUP MEAN 4.66% 4.75% 5.95% 5.94% 5.64% 5.85% 9.30% 10.60% 11.94%

Notes

[1] Source: Bloomberg

[2] Source: Bloomberg. Based on indicated number of days historical average.
[3] Equals Col. [1]/Col. [2]

[4] Equals (Col. [1] x (1+(0.5 x Col. [8])))/Col. [2]

[5] Source: Zacks

[6] Source: Value Line

[7]1 Source: Yahoo! Finance

[8] Equals average of Cols [5], [6], [7]

[9] Equals Min (Cols [5-7]) + (Col. [3] x (1+(0.5 x Min (Col. [5-71))))
[10] Equals Col. [4] + Col. [8]

[11] Equals Max (Cols [5-7]) + (Col. [3] x (1+(0.5 x Max (Col. [5-71))))



Schedule RBH-ER8

Page 5 of 6
90-DAY CONSTANT GROWTH DCF - COMBINED PROXY GROUP
[11 [2] [3] [4] [5] [6] 7 [8] [9] [10] [11]
Expected Zacks Value First Call  Average
Annualized Stock Dividend Dividend EPS Line EPS EPS Growth LowDCF Mean DCF High DCF
Company Dividend Price Yield Yield Growth Growth Growth Rate ROE ROE ROE

Alliant Energy Corp. LNT $1.70 $37.22 4.57% 4.72% 5.00% 7.00% 8.00% 6.67% 9.68% 11.4% 12.75%
Ameren Corp. AEE $1.54 $28.67 5.37% NA NA NA NA NA NA NA NA
American Electric Power AEP $1.84 $36.12 5.09% 5.19% 4.00% 3.00% 3.90% 3.63% 8.17% 8.8% 9.20%
Cleco Corp. CNL $1.00 $31.12 3.21% 3.32% 7.00% 9.50% 3.00% 6.50% 6.26% 9.8% 12.87%
CMS Energy Corp. CMS $0.84 $18.78 4.47% 4.64% 6.00% 10.00% 5.88% 7.29% 10.48% 11.9% 14.70%
Consolidated Edison ED $2.40 $49.50 4.85% 4.93% 4.00% 2.50% 4.23% 3.58% 7.41% 8.5% 9.18%
Dominion Resources, Inc. D $1.97 $43.14 4.57% 4.66% 3.80% 5.50% 3.53% 4.28% 8.18% 8.9% 10.19%
DPL, Inc. DPL $1.33 $26.12 5.09% 5.23% NA 7.00% 3.93% 5.47% 9.12% 10.7% 12.27%
DTE Energy Co. DTE $2.24 $46.15 4.85% 4.99% 5.00% 6.50% 5.75% 5.75% 9.98% 10.7% 11.51%
Empire District Electric EDE $1.28 $21.70 5.90% 6.10% NA 7.50% 6.00% 6.75% 12.07% 12.8% 13.62%
Entergy Corp. ETR $3.32 $72.47 4.58% 4.62% 1.50% 2.00% 2.00% 1.83% 6.12% 6.5% 6.63%
Exelon Corp. EXC $2.10 $41.46 5.06% NA NA NA NA NA NA NA NA
Great Plains Energy Inc. GXP $0.83 $19.39 4.28% 4.44% 9.00% 4.50% 8.90% 7.47% 8.88% 11.9% 13.47%
IDACORP, Inc. IDA $1.20 $37.29 3.22% 3.30% 4.70% 5.50% 4.67% 4.96% 7.96% 8.3% 8.81%
Integrys/WPS Resources TEG $2.72 $49.63 5.48% 5.75%  10.40% 11.00% 7.93% 9.78% 13.63% 15.5% 16.78%
Northeast Utilities NU $1.10 $32.11 3.43% 3.56% 8.00% 7.50% 7.70% 7.73% 11.05% 11.3% 11.56%
Pepco Holdings, Inc. POM $1.08 $18.63 5.80% 5.91% 4.30% 0.50% 7.33% 4.04% 6.31% 10.0% 13.34%
PG&E Corp PCG $1.82 $47.16 3.86% 3.99% 7.70% 6.00% 6.48% 6.73% 9.97% 10.7% 11.71%
Pinnacle West Capital PNW $2.10 $41.40 5.07% 5.23% 5.80% 6.00% 6.38% 6.06% 11.02% 11.3% 11.61%
Portland General POR $1.04 $21.88 4.75% 4.86% 5.60% 3.00% 4.98% 4.53% 7.82% 9.4% 10.49%
PPL Corp. PPL $1.40 $25.91 5.40% 558% 12.20% 4.00% 3.60% 6.60% 9.10% 12.2% 17.93%
Progress Energy PGN $2.48 $44.54 5.57% 5.68% 4.70% 3.50% 4.28% 4.16% 9.17% 9.8% 10.40%
Southern Co. SO $1.82 $38.03 4.79% 4.91% 5.00% 5.00% 5.24% 5.08% 9.91% 10.0% 10.15%
TECO Energy, Inc. TE $0.82 $17.65 4.65% 4.80% 5.30% 8.00% 6.48% 6.59% 10.07% 11.4% 12.83%
Westar Energy WR $1.28 $25.44 5.03% 5.19% 4.70% 8.50% 6.13% 6.44% 9.85% 11.6% 13.74%
Wisconsin Energy WEC $2.08 $59.31 3.51% 3.66% 8.00% 9.50% 8.50% 8.67% 11.65% 12.3% 13.17%
Xcel Energy, Inc. XEL $1.01 $23.71 4.26% 4.38% 5.10% 5.50% 6.19% 5.60% 9.47% 10.0% 10.58%

PROXY GROUP MEAN 4.69% 4.79% 5.95% 5.94% 5.64% 5.85% 9.33% 10.63% 11.98%

Notes

[1] Source: Bloomberg

[2] Source: Bloomberg. Based on indicated number of days historical average.
[3] Equals Col. [1]/Col. [2]

[4] Equals (Col. [1] x (1+(0.5 x Col. [8])))/Col. [2]

[5] Source: Zacks

[6] Source: Value Line

[7]1 Source: Yahoo! Finance

[8] Equals average of Cols [5], [6], [7]

[9] Equals Min (Cols [5-7]) + (Col. [3] x (1+(0.5 x Min (Col. [5-71))))
[10] Equals Col. [4] + Col. [8]

[11] Equals Max (Cols [5-7]) + (Col. [3] x (1+(0.5 x Max (Col. [5-71))))



Schedule RBH-ER8

Page 6 of 6
180-DAY CONSTANT GROWTH DCF - COMBINED PROXY GROUP
[11 [2] [3] [4] [5] [6] 7 [8] [9] [10] [11]
Expected Zacks Value First Call  Average
Annualized Stock Dividend Dividend EPS Line EPS EPS Growth LowDCF Mean DCF High DCF
Company Dividend Price Yield Yield Growth Growth Growth Rate ROE ROE ROE

Alliant Energy Corp. LNT $1.70 $36.05 4.72% 4.87% 5.00% 7.00% 8.00% 6.67% 9.83% 11.5% 12.90%
Ameren Corp. AEE $1.54 $27.73 5.55% NA NA NA NA NA NA NA NA
American Electric Power AEP $1.84 $35.74 5.15% 5.24% 4.00% 3.00% 3.90% 3.63% 8.23% 8.9% 9.25%
Cleco Corp. CNL $1.00 $29.83 3.35% 3.46% 7.00% 9.50% 3.00% 6.50% 6.40% 10.0% 13.01%
CMS Energy Corp. CMS $0.84 $17.84 4.71% 4.88% 6.00% 10.00% 5.88% 7.29% 10.73% 12.2% 14.94%
Consolidated Edison ED $2.40 $48.14 4.99% 5.07% 4.00% 2.50% 4.23% 3.58% 7.55% 8.7% 9.32%
Dominion Resources, Inc. D $1.97 $42.98 4.58% 4.68% 3.80% 5.50% 3.53% 4.28% 8.19% 9.0% 10.21%
DPL, Inc. DPL $1.33 $25.88 5.14% 5.28% NA 7.00% 3.93% 5.47% 9.17% 10.7% 12.32%
DTE Energy Co. DTE $2.24 $46.54 4.81% 4.95% 5.00% 6.50% 5.75% 5.75% 9.93% 10.7% 11.47%
Empire District Electric EDE $1.28 $20.72 6.18% 6.39% NA 7.50% 6.00% 6.75% 12.36% 13.1% 13.91%
Entergy Corp. ETR $3.32 $74.87 4.43% 4.48% 1.50% 2.00% 2.00% 1.83% 5.97% 6.3% 6.48%
Exelon Corp. EXC $2.10 $41.49 5.06% NA NA NA NA NA NA NA NA
Great Plains Energy Inc. GXP $0.83 $18.84 4.41% 4.57% 9.00% 4.50% 8.90% 7.47% 9.00% 12.0% 13.60%
IDACORP, Inc. IDA $1.20 $36.28 3.31% 3.39% 4.70% 5.50% 4.67% 4.96% 8.05% 8.3% 8.90%
Integrys/WPS Resources TEG $2.72 $49.21 5.53% 5.80%  10.40% 11.00% 7.93% 9.78% 13.68% 15.6% 16.83%
Northeast Utilities NU $1.10 $30.28 3.63% 3.77% 8.00% 7.50% 7.70% 7.73% 11.27% 11.5% 11.78%
Pepco Holdings, Inc. POM $1.08 $18.10 5.97% 6.09% 4.30% 0.50% 7.33% 4.04% 6.48% 10.1% 13.52%
PG&E Corp PCG $1.82 $46.01 3.96% 4.09% 7.70% 6.00% 6.48% 6.73% 10.07% 10.8% 11.81%
Pinnacle West Capital PNW $2.10 $40.42 5.20% 5.35% 5.80% 6.00% 6.38% 6.06% 11.15% 11.4% 11.74%
Portland General POR $1.04 $20.77 5.01% 5.12% 5.60% 3.00% 4.98% 4.53% 8.08% 9.6% 10.75%
PPL Corp. PPL $1.40 $26.32 5.32% 5.49%  12.20% 4.00% 3.60% 6.60% 9.01% 12.1% 17.84%
Progress Energy PGN $2.48 $43.50 5.70% 5.82% 4.70% 3.50% 4.28% 4.16% 9.30% 10.0% 10.54%
Southern Co. SO $1.82 $37.00 4.92% 5.04% 5.00% 5.00% 5.24% 5.08% 10.04% 10.1% 10.29%
TECO Energy, Inc. TE $0.82 $17.19 4.77% 4.93% 5.30% 8.00% 6.48% 6.59% 10.20% 11.5% 12.96%
Westar Energy WR $1.28 $24.54 5.22% 5.38% 4.70% 8.50% 6.13% 6.44% 10.04% 11.8% 13.94%
Wisconsin Energy WEC $2.08 $57.30 3.63% 3.79% 8.00% 9.50% 8.50% 8.67% 11.78% 12.5% 13.30%
Xcel Energy, Inc. XEL $1.01 $22.98 4.39% 4.52% 5.10% 5.50% 6.19% 5.60% 9.61% 10.1% 10.72%

PROXY GROUP MEAN 4.80% 4.90% 5.95% 5.94% 5.64% 5.85% 9.45% 10.75% 12.09%

Notes

[1] Source: Bloomberg

[2] Source: Bloomberg. Based on indicated number of days historical average.
[3] Equals Col. [1]/Col. [2]

[4] Equals (Col. [1] x (1+(0.5 x Col. [8])))/Col. [2]

[5] Source: Zacks

[6] Source: Value Line

[7]1 Source: Yahoo! Finance

[8] Equals average of Cols [5], [6], [7]

[9] Equals Min (Cols [5-7]) + (Col. [3] x (1+(0.5 x Min (Col. [5-71))))
[10] Equals Col. [4] + Col. [8]

[11] Equals Max (Cols [5-7]) + (Col. [3] x (1+(0.5 x Max (Col. [5-71))))



Schedule RBH-ER9

Page 1 of 19
REVISED HEVERT PROXY GROUP
MULTI-STAGE DCF MODEL - 30-DAY AVERAGE PRICE
TERMINAL VALUE - GORDON MODEL
Inputs [ 2] I3 [4] [5] [6] U] 18] 9 (10 11 12
Stock EPS GDP Payout Ratio Solver Cells Near Term  Intermediate  Long Term
Company Ticker _ Price  Growth  Growth 2011 2015 2021 Delta k(e) Solution __ Growth Growth Growth
American Electric Power AEP S 3589  3.63% 572%  59.00%  57.00%  67.50% 000  11.23%  11.23% 3.63% 4.67% 5.72%
Cleco Corp. CNL § 3153  650% 572%  46.00%  54.00%  67.50% 000  10.16%  10.16% 6.50% 6.11% 5.72%
DPL, Inc. DPL  $ 2635  547% 572%  50.00%  50.00%  67.50% 000  11.28%  11.28% 5.47% 5.59% 5.72%
Empire District Electric EDE  § 2165  6.75% 572%  9L00%  77.00%  67.50% 000  10.74%  10.74% 6.75% 6.23% 5.72%
Great Plains Energy Inc. GXP S 1977  747% 572%  60.00%  67.00%  67.50% 000  1041%  10.41% 7.47% 6.59% 5.72%
IDACORP, Inc. DA § 3798  4.96% 572%  41.00%  46.00%  67.50% 000  1050%  10.50% 4.96% 5.34% 5.72%
Pinnacle West Capital PNW  $ 4157  6.06% 572%  67.00%  67.00%  67.50% 000  10.19%  10.19% 6.06% 5.89% 5.72%
Portland General POR $ 2257  453% 572%  64.00%  60.00%  67.50% 0.00 9.89%  9.89% 453% 5.12% 5.72%
Southern Co. SO $ 3794  508% 572%  7500%  69.00%  67.50% 000  10.50%  10.50% 5.08% 5.40% 5.72%
Westar Energy WR $ 2592  6.44% 572%  66.00%  57.00%  67.50% 0.00 9.78%  9.78% 6.44% 6.08% 5.72%
MEAN: $ 3012 569% 572%  6L90%  60.40%  67.50% 10.47% 5.69% 5.70% 5.72%
Projected Annual Data
Earnings per Share [13] [14] [15] [16] (17 (18] [19] [20] [21] [22) [23] [24] [25] [26] [27) [28) [29) 130]
Terminal
Company Ticker 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 _ Growth
American Electric Power AEP $ 297 $ 308 $ 319 $ 331 $ 343 $ 355 $ 368 $ 383 $ 399 $ 418 $ 439 $ 462 $ 489 $ 517 $ 546 $ 577 $ 6.10 5.72%
Cleco Corp. CNL $ 176 $ 187 $ 200 $ 213 $ 226 $ 241 $ 257 $ 273 $ 290 $ 308 $ 326 $ 345 $ 365 $ 38 $ 408 $ 431 $ 456 5.72%
DPL, Inc. DPL $ 201 $ 212 $ 224 $ 236 $ 249 $ 262 $ 277 $ 292 $ 308 $ 325 $ 344 3 363 $ 384 $ 406 $ 429 $ 453 $ 479 5.72%
Empire District Electric EDE $ 118 $ 126 $ 134 $ 144 $ 153 $ 164 $ 175 $ 18 $ 198 $ 210 $ 223 $ 236 $ 250 $ 264 $ 279 $ 295 $ 312 5.72%
Great Plains Energy Inc. GXP $ 103 $ 111 $ 119 $ 128 $ 137 $ 148 $ 159 $ 170 $ 182 $ 194 $ 206 $ 218 $ 231 $ 244 $ 258 $ 273 $ 288 5.72%
IDACORP, Inc. IDA $ 264 $ 277 $ 291 $ 305 $ 320 $ 336 $ 353 §$ 371 $ 390 $ 411 $ 433 $ 458 $ 484 $ 511 $ 541 $ 572 $ 6.04 5.72%
Pinnacle West Capital PNW $ 226 $ 240 S 254 $ 270 $ 28 $ 303 $ 322 $ 341 $ 361 $ 383 $ 405 $ 428 $ 453 $ 479 $ 506 $ 535 $ 565 5.72%
Portland General POR $ 131 $ 137 $ 143 $ 150 $ 15 $ 163 $ 171 $ 179 $ 188 $ 197 $ 208 $ 219 $ 232 $ 245 $ 259 $ 274 $ 290 5.72%
Southern Co. SO $ 232 $ 244 S 256 $ 269 $ 283 $ 297 $ 312 $ 329 $ 346 $ 365 $ 385 $ 406 $ 429 $ 454 $ 480 $ 507 $ 536 5.72%
Westar Energy WR $ 128 $ 136 $ 145 $ 154 $ 164 $ 175 $ 186 $ 198 $ 210 $ 223 $ 236 $ 250 $ 264 $ 279 $ 295 $ 312 $ 330 5.72%
Projected Annual Data
Dividend Payout Ratio [31] [32] [33] [34] [35] [36] [37] [38] [39] [40] [41] [42] [43] [44] [45]
Company Ticker 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
American Electric Power AEP 50.00%  5850%  58.00%  57.50% 57.00%  58.75%  60.50%  62.25% 64.00% 65.75% 67.50%  67.50%  67.50%  67.50%  67.50%
Cleco Corp. CNL 46.00%  48.00%  50.00%  52.00% 54.00%  56.25%  5850%  60.75% 63.00% 65.25% 67.50%  67.50%  67.50%  67.50%  67.50%
DPL, Inc. DPL 50.00%  50.00%  50.00%  50.00% 50.00%  5292% 55.83%  58.75% 61.67% 64.58% 67.50%  67.50%  67.50%  67.50%  67.50%
Empire District Electric EDE 91.00%  87.50%  84.00%  80.50% 77.00%  75.42%  7383%  72.25% 70.67% 69.08% 67.50%  67.50%  67.50%  67.50%  67.50%
Great Plains Energy Inc. GXP 60.00%  6175%  6350%  65.25% 67.00%  67.08% 67.17%  67.25% 67.33% 67.42% 67.50%  67.50%  67.50%  67.50%  67.50%
IDACORP, Inc. IDA 4100%  42.25%  4350%  44.75% 46.00%  49.58%  53.17%  56.75% 60.33% 63.92% 67.50%  67.50%  67.50%  67.50%  67.50%
Pinnacle West Capital PNW 67.00%  67.00%  67.00%  67.00% 67.00%  67.08% 67.17%  67.25% 67.33% 67.42% 67.50%  67.50%  67.50%  67.50%  67.50%
Portland General POR 64.00%  63.00%  62.00%  61.00% 60.00%  61.25%  6250%  63.75% 65.00% 66.25% 67.50%  67.50%  67.50%  67.50%  67.50%
Southern Co. so 75.00%  7350%  72.00%  70.50% 69.00%  68.75%  6850%  68.25% 68.00% 67.75% 67.50%  67.50%  67.50%  67.50%  67.50%
Westar Energy WR 66.00%  63.75%  61.50%  59.25% 57.00%  58.75%  60.50%  62.25% 64.00% 65.75% 67.50%  67.50%  67.50%  67.50%  67.50%
Projected Annual Data
Dividends per Share & Terminal Market Value [46] [471 48] 149 501 1511 152] 53] [54] [55) 561 [57) [58) [59) [60) [61] [62]
Terminal | Terminal
Company Ticker 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Price P/E Ratio
American Electric Power AEP $ 188 $ 193 $ 199 $ 204 $ 210 $ 225 $ 241 $ 260 $ 281 $ 304 $ 330 $ 349 $ 369 $ 390 $ 412($ 7897 12.94
Cleco Corp. CNL $ 092 $ 102 $ 113 $ 125 $ 139 $ 154 $ 170 $ 187 $ 206 $ 225 $ 246 $ 261 $ 275 $ 291 $ 308($ 7319 16.05
DPL, Inc. DPL $ 112 $ 118 $ 124 $ 131 $ 138 $ 154 $ 172 $ 191 $ 212§ 234 $ 259 $ 274 $ 290 $ 306 $ 324($ 6145 12.82
Empire District Electric EDE $ 122 $ 126 $ 129 $ 132 $ 134 $ 140 $ 146 $ 152 $ 158 $ 163 $ 169 $ 178 $ 188 $ 199 $ 211 ($ 4435 14.22
Great Plains Energy Inc. GXP $ 071 $ 079 $ 087 $ 096 $ 106 $ 114 $ 122 $ 130 $ 139 $ 147 $ 156 $ 165 $ 174 $ 184 $ 195($ 4386 15.22
IDACORP, Inc. IDA $ 119 $ 120 $ 139 $ 150 $ 162 $ 184 $ 207 $ 233 $ 262§ 203 $ 327 S 345 $ 365 $ 38 S 408|$ 9019| 1492
Pinnacle West Capital PNW $ 170 $ 181 $ 192 $ 203 $ 216 $ 220 $ 243 $ 257 $ 273§ 280 $ 306 $ 323 $ 341 $ 361 S 382|$ 9023| 159
Portland General POR $ 092 $ 094 $ 097 $ 100 § 103 $ 110 § 117 $ 126 $ 135§ 145 $ 157 $ 165 $ 175 $ 185 $ 195|$ 49.46| 17.08
Southern Co. so $ 192 $ 198 $ 204 $ 210 § 216 $ 226 $ 237 $ 249 $ 262§ 275 $ 290 S 306 $ 324 $ 342 S 362|$ 8001| 1492
Westar Energy WR $ 09 $ 098 $ 101 $ 104 § 106 $ 116 $ 127 $ 139 $ 151§ 164 $ 178 $ 189 $ 199 $ 211 $ 223|$ 57.97| 1755
Median 15.07
Projected Annual Data
Investor Cash Flows 63] 164] 65 166] 167 68] 169 [70] {7 [72) [73] [74) [75] [76] 77 78] [79)
Initial
Company Ticker _ Outflow  2/28/11 63011 6/30/12  6/30/13  6/30/14 6/30/15  6/30116  6/30/17  6/30/18 6/30/19 6/30/20 613021 6/30/22  6/30/23  6/30/24 _ 6/30/25
American Electric Power AEP (53589)  $000 $ 188 $ 193 $ 199 $ 204 $ 210 $ 225 $ 241 $ 260 $ 281 $ 304 $ 330 S 349 $ 369 $ 390 $ 8309
Cleco Corp. CNL  ($3153) $000 $ 092 $ 102 $ 113 $ 125 $ 139 $ 154 $ 170 $ 187 $ 206 $ 225 $ 246 S 261 $ 275 $ 291 $ 7627
DPL, Inc. DPL (526.35)  $0.00 $ 112 $ 118 $ 124 $ 131 $ 138 $ 154 $ 172 $ 191 $ 212§ 234 $ 250 $§ 274 $ 290 $ 306 $ 64.69
Empire District Electric EDE  (521.65) $0.00 $ 122 $ 126 $ 120 $ 132 $ 134 $ 140 $ 146 $ 152 $ 158 $ 163 $ 160 $ 178 $ 188 $ 199 $ 4646
Great Plains Energy Inc. GXP  ($1977) $000 $ 071 $ 079 $ 08 $ 096 $ 106 $ 114 $ 122 $ 130 $ 139§ 147 $ 156 $ 165 $ 174 $ 184 $ 4580
IDACORP, Inc. IDA (537.98)  $0.00 $ 119 $ 129 $ 139 $ 150 $ 162 $ 184 $ 207 $ 233 $ 262 203 $ 327 $ 345 $ 365 $ 386 $ 9426
Pinnacle West Capital PNW  ($41.57)  $0.00 $ 170 $ 181 $ 192 $ 203 $ 216 $ 229 $ 243 $ 257 $ 273§ 289 $ 306 $ 323 $ 341 $ 361 $ 94.05
Portland General POR  ($2257) $000 $ 092 $ 094 $ 097 $ 100 § 103 $ 110 $ 117 $ 126 $ 135§ 145 $ 157 $ 165 $ 175 $ 185 $ 5141
Southern Co. so (537.94)  $0.00 $ 192 $ 198 $ 204 $ 210 $ 216 $ 226 $ 237 $ 249 $ 262 275 $ 290 $§ 306 $ 324 $ 342 $ 8363
Westar Energy WR (52592)  $0.00 $ 096 $ 098 $ 101 $ 104 $ 106 $ 116 $ 127 $ 139 $ 151§ 164 $ 178 $ 189 $ 199 $ 211 $ 6019
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REVISED HEVERT PROXY GROUP
MULTI-STAGE DCF MODEL - 90-DAY AVERAGE PRICE
TERMINAL VALUE - GORDON MODEL
Inputs [ 2] €] 4 [5] 6] Ul 8] 9] [10] 1 [12]
Stock EPS GDP Payout Ratio Solver Cells Near Term  Intermediate ~ Long Term
Company Ticker Price Growth Growth 2011 2015 2021 Delta k(e Solution Growth Growth Growth
American Electric Power AEP $ 36.12 3.63% 5.72% 59.00% 57.00% 67.50% 0.00 11.20% 11.20% 3.63% 4.67% 5.72%
Cleco Corp. CNL $ 3112 6.50% 5.72%  46.00% 54.00% 67.50% 0.00 10.22% 10.22% 6.50% 6.11% 5.72%
DPL, Inc. DPL $ 26.12 5.47% 5.72% 50.00% 50.00% 67.50% 0.00 11.33% 11.33% 5.47% 5.59% 5.72%
Empire District Electric EDE $ 2170 6.75% 5.72% 91.00% 77.00% 67.50% 0.00 10.72% 10.72% 6.75% 6.23% 5.72%
Great Plains Energy Inc. GXP $ 19.39 7.47% 5.72% 60.00% 67.00% 67.50% 0.00 10.50% 10.50% 7.47% 6.59% 5.72%
IDACORP, Inc. IDA $ 37.29 4.96% 5.72%  41.00% 46.00% 67.50% 0.00 10.58% 10.58% 4.96% 5.34% 5.72%
Pinnacle West Capital PNW $ 4140 6.06% 5.72% 67.00% 67.00% 67.50% 0.00 10.21% 10.21% 6.06% 5.89% 5.72%
Portland General POR $ 21.88 4.53% 5.72% 64.00% 60.00% 67.50% 0.00 10.03% 10.03% 4.53% 5.12% 5.72%
Southern Co. SO $ 38.03 5.08% 5.72% 75.00% 69.00% 67.50% 0.00 10.49% 10.49% 5.08% 5.40% 5.72%
Westar Energy WR $ 2544 6.44% 5.72% 66.00% 57.00% 67.50% 0.00 9.86% 9.86% 6.44% 6.08% 5.72%
MEAN: $ 29.85 5.69% 5.72% 61.90% 60.40% 67.50% 10.51% 5.69% 5.70% 5.72%
Projected Annual Data
Earnings per Share [13] [14] [15] [16] [17] [18] [19] [20] [21] [22) [23] [24] [25] [26] [27] (28] [29] [30]
Terminal
Company Ticker 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025  Growth
American Electric Power AEP $ 297 $ 308 $ 319 $ 331 $ 343 $ 355 $ 368 $ 383 $ 399 $ 418 $ 439 8 462 $ 489 $ 517 $ 546 $ 577 $ 610 5.72%
Cleco Corp. CNL $ 176 $ 187 $ 200 $ 213 $ 226 $ 241 $ 257 $ 273 $ 290 $ 308 $ 326 $ 345 $ 365 $ 38 $ 408 $ 431 $ 456 5.72%
DPL, Inc. DPL $ 201 $ 212 $ 224 $ 236 $ 249 $ 262 $ 277 $ 292 $ 308 $ 325 $ 344 3 363 $ 384 $ 406 $ 429 $ 453 $ 479 5.72%
Empire District Electric EDE $ 118 $ 126 $ 134 $ 144 $ 153 $ 164 $ 175 $ 186 $ 198 $ 210 $ 223 % 236 $ 25 $ 264 $ 279 $ 295 $ 312 5.72%
Great Plains Energy Inc. GXP $ 103 $ 111 $ 119 $ 128 $ 137 $ 148 $ 159 $ 170 $ 182 $ 194 $ 206 $ 218 $ 231 $ 244 $ 258 $ 273 $ 288 5.72%
IDACORP, Inc. IDA $ 264 $ 277 $ 291 $ 305 $ 320 $ 336 $ 353 $ 371 $ 390 $ 411 8 433 $ 458 $ 484 $ 511 $ 541 $ 572 $ 6.04 5.72%
Pinnacle West Capital PNW $ 226 $ 240 $ 254 $ 270 $ 28 $ 303 $ 322 $ 341 $ 361 $ 383 $ 405 $ 428 $ 453 $ 479 $ 506 $ 535 $ 565 5.72%
Portland General POR $ 131 $ 137 $ 143 $ 150 $ 156 $ 163 $ 171 8 179 $ 188 $ 197 $ 208 $ 219 $ 232 $ 245 $ 259 $ 274 $ 290 5.72%
Southern Co. SO $ 232 $ 244 3 256 $ 269 $ 283 $ 297 $ 312 $ 329 $ 346 $ 365 $ 385 $ 406 $ 429 $ 454 $ 480 $ 507 $ 536 5.72%
Westar Energy WR $ 128 $ 136 $ 145 $ 154 $ 164 $ 175 $ 186 $ 198 $ 210 $ 223 $ 236 $ 250 $ 264 $ 279 $ 295 $ 312 $ 330 5.72%
Projected Annual Data
Dividend Payout Ratio [31] [32) [33] [34] [35] [36] [37] [38] [39] [40] [41] {42] [43] {44] [45)
Company Ticker 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
American Electric Power AEP 59.00% 58.50% 58.00% 57.50% 57.00% 58.75% 60.50% 62.25% 64.00% 65.75% 67.50% 67.50% 67.50% 67.50% 67.50%
Cleco Corp. CNL 46.00%  48.00% 50.00% 52.00% 54.00% 56.25% 58.50% 60.75% 63.00% 65.25% 67.50% 67.50% 67.50% 67.50% 67.50%
DPL, Inc. DPL 50.00% 50.00% 50.00% 50.00% 50.00% 52.92% 55.83% 58.75% 61.67% 64.58% 67.50% 67.50% 67.50% 67.50% 67.50%
Empire District Electric EDE 91.00% 87.50% 84.00% 80.50% 77.00% 75.42% 73.83% 72.25% 70.67% 69.08% 67.50% 67.50% 67.50% 67.50% 67.50%
Great Plains Energy Inc. GXP 60.00% 61.75% 63.50% 65.25% 67.00% 67.08% 67.17% 67.25% 67.33% 67.42% 67.50% 67.50% 67.50% 67.50% 67.50%
IDACORP, Inc. IDA 41.00%  42.25% 43.50% 44.75% 46.00% 49.58% 53.17% 56.75% 60.33% 63.92% 67.50% 67.50% 67.50% 67.50% 67.50%
Pinnacle West Capital PNW 67.00% 67.00% 67.00% 67.00% 67.00% 67.08% 67.17% 67.25% 67.33% 67.42% 67.50% 67.50% 67.50% 67.50% 67.50%
Portland General POR 64.00% 63.00% 62.00% 61.00% 60.00% 61.25% 62.50% 63.75% 65.00% 66.25% 67.50% 67.50% 67.50% 67.50% 67.50%
Southern Co. so 75.00% 73.50% 72.00% 70.50% 69.00% 68.75% 68.50% 68.25% 68.00% 67.75% 67.50% 67.50% 67.50% 67.50% 67.50%
Westar Energy WR 66.00% 63.75% 61.50% 59.25% 57.00% 58.75% 60.50% 62.25% 64.00% 65.75% 67.50% 67.50% 67.50% 67.50% 67.50%
Projected Annual Data
Dividends per Share & Terminal Market Value [46) [47) [48] [49) [50] [51] [52] [53] [54] [55] [56] (57) [58] (59] [60] [61] [62]
Terminal [ Terminal
Company Ticker 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Price P/E Ratio
American Electric Power AEP $ 188 $ 193 $ 199 $ 204 $ 210 $ 225 $ 241 $ 260 $ 281 $ 304 $ 330 $ 349 $ 369 $ 390 $ 412 (% 7949 13.02
Cleco Corp. CNL $ 092 $ 102 $ 113 $ 125 $ 139 $ 154 $ 170 $ 187 $ 206 $ 225 $ 246 $ 261 $ 275 $ 291 $ 308|$ 7228 15.85
DPL, Inc. DPL $ 112 $ 118 $ 124 $ 131 $ 138 $ 154 $ 172 $ 191 $ 212 $ 234 $ 259 $ 274 $ 290 $ 306 $ 324|% 6094 1271
Empire District Electric EDE $ 122 $ 126 $ 129 $ 132 $ 134 $ 140 $ 146 $ 152 $ 158 $ 163 $ 169 $ 178 $ 188 $ 199 $ 211 |$ 4447 14.26
Great Plains Energy Inc. GXP $ 071 $ 079 $ 087 $ 09 $ 106 $ 114 $ 122 $ 130 $ 139 $ 147 $ 15 $ 165 $ 174 $ 184 $ 195|$ 43.00 14.92
IDACORP, Inc. IDA $ 119 $ 129 $ 139 $ 150 $ 162 $ 184 $ 207 $ 233 8 262 $ 293 $ 327 $ 345 $ 365 $ 38 $ 4.08|$ 8863 14.67
Pinnacle West Capital PNW $ 170 $ 181 $ 192 $ 203 $ 216 8 229 $ 243 $ 257 $ 273 8 289 $ 306 $ 323 $ 341 $ 361 $ 382|$ 8987 15.89
Portland General POR $ 092 $ 094 $ 097 $ 100 $ 103 $ 110 $ 117 $ 126 $ 135 $ 145 $ 157 $ 165 $ 175 $ 18 $ 195($ 4792 16.55
Southern Co. so $ 192 $ 198 $ 204 $ 210 $ 216 $ 226 $ 237 $ 249 8 262 $ 275 $ 290 $ 306 $ 324 $ 342 $ 362|$ 8022 14.96
Westar Energy WR $ 09 $ 098 $ 101 $ 104 $ 106 $ 116 $ 127 $ 139 $ 151 $ 164 $ 178 $ 189 $ 199 $ 211 $ 223|$ 56.89 17.23
Median 14.94
Projected Annual Data
Investor Cash Flows [63] [64] [65] [66] [67] [68] [69] [70] [71] 72 73] [74] [75] [76) 77 [78) 791
Initial
Company Ticker Outflow 2/28/11 6/30/11 6/30/12 __ 6/30/13 6/30/14 6/30/15 _ 6/30/16 _ 6/30/17 6/30/18 6/30/19 6/30/20 __ 6/30/21 6/30/22 6/30/23 __ 6/30/24 6/30/25
American Electric Power AEP (836.12) $0.00 $ 188 $ 193 $ 199 $ 204 $ 210 8 225 $ 241 $ 260 $ 281 $ 304 $ 330 $ 349 $ 369 $ 390 $ 8361
Cleco Corp. CNL ($31.12) $0.00 $ 092 $ 102 $ 113 $ 125 $ 139 $ 154 $ 170 $ 187 $ 206 $ 225 $ 246 $ 261 $ 275 $ 291 $ 7536
DPL, Inc. DPL ($26.12) $0.00 $ 112 $ 118 $ 124 $ 131 $ 138 $ 154 $ 172 $ 191 $ 212 $ 234 $ 259 $ 274 $ 290 $ 306 $ 6418
Empire District Electric EDE ($21.70) $0.00 $ 122 $ 126 $ 129 $ 132 $ 134 $ 140 $ 146 $ 152 $ 158 $ 163 $ 169 $ 178 $ 188 $ 199 $ 4658
Great Plains Energy Inc. GXP ($19.39) $0.00 $ 071 $ 079 $ 087 $ 09 $ 106 $ 114 $ 122 $ 130 $ 139 8 147 $ 156 $ 165 $ 174 $ 184 $ 4495
IDACORP, Inc. IDA (837.29) $0.00 $ 119 $ 129 $ 139 $ 150 $ 162 $ 184 $ 207 $ 233 8 262 $ 293 $ 327 $ 345 $ 365 $ 38 $ 9271
Pinnacle West Capital PNW (841.40) $0.00 $ 170 $ 181 $ 192 $ 203 $ 216 8 229 $ 243 $ 257 $ 273 8 289 $ 306 $ 323 $ 341 $ 361 $ 9369
Portland General POR ($21.88) $0.00 $ 092 $ 094 $ 097 $ 100 $ 103 $ 110 $ 117 $ 126 $ 135 $ 145 $ 157 $ 165 $ 175 $ 185 $ 4988
Southern Co. so ($38.03) $0.00 $ 192 $ 198 $ 204 $ 210 $ 216 $ 226 $ 237 $ 249 $ 262 $ 275 $ 290 $ 306 $ 324 $ 342 $ 8384
Westar Energy WR ($25.44) $0.00 $ 09 $ 098 $ 101 $ 104 $ 106 $ 116 $ 127 $ 139 $ 151 $ 164 $ 178 $ 189 $ 199 $ 211 $ 5912
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REVISED HEVERT PROXY GROUP
MULTI-STAGE DCF MODEL - 180-DAY AVERAGE PRICE
TERMINAL VALUE - GORDON MODEL
Inputs [ 2] €] 4 [5] 6] Ul 8] 18] [10] 1 [12]
Stock EPS GDP Payout Ratio Solver Cells Near Term  Intermediate ~ Long Term
Company Ticker Price Growth Growth 2011 2015 2021 Delta k(e) Solution Growth Growth Growth
American Electric Power AEP $35.74 3.63% 5.72% 59.00% 57.00% 67.50% 0.00 11.26% 11.26% 3.63% 4.67% 5.72%
Cleco Corp. CNL $29.83 6.50% 5.72%  46.00% 54.00% 67.50% 0.00 10.41% 10.41% 6.50% 6.11% 5.72%
DPL, Inc. DPL $25.88 5.47% 5.72% 50.00% 50.00% 67.50% 0.00 11.38% 11.38% 5.47% 5.59% 5.72%
Empire District Electric EDE $20.72 6.75% 5.72% 91.00% 77.00% 67.50% 0.00 10.98% 10.98% 6.75% 6.23% 5.72%
Great Plains Energy Inc. GXP $18.84 7.47% 5.72% 60.00% 67.00% 67.50% 0.00 10.64% 10.64% 7.47% 6.59% 5.72%
IDACORP, Inc. IDA $36.28 4.96% 5.72%  41.00% 46.00% 67.50% 0.00 10.71% 10.71% 4.96% 5.34% 5.72%
Pinnacle West Capital PNW $40.42 6.06% 5.72% 67.00% 67.00% 67.50% 0.00 10.32% 10.32% 6.06% 5.89% 5.72%
Portland General POR $20.77 4.53% 5.72% 64.00% 60.00% 67.50% 0.00 10.26% 10.26% 4.53% 5.12% 5.72%
Southern Co. SO $37.00 5.08% 5.72% 75.00% 69.00% 67.50% 0.00 10.63% 10.63% 5.08% 5.40% 5.72%
Westar Energy WR $24.54 6.44% 5.72% 66.00% 57.00% 67.50% 0.00 10.01% 10.01% 6.44% 6.08% 5.72%
MEAN: $ 29.00 5.69% 5.72% 61.90% 60.40% 67.50% 10.66% 5.69% 5.70% 5.72%
Projected Annual Data
Earnings per Share [13] [14] [15] [16] [17] [18] [19] [20] [21] [22) [23] [24] [25] [26] [27] (28] [29] [30]
Terminal
Company Ticker 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025  Growth
American Electric Power AEP $ 297 $ 308 $ 319 $ 331 $ 343 $ 355 $ 368 $ 383 $ 399 $ 418 $ 439 8 462 $ 489 $ 517 $ 546 $ 577 $ 6.10 5.72%
Cleco Corp. CNL $ 176 $ 187 $ 200 $ 213 $ 226 $ 241 $ 257 8 273 $ 290 $ 308 $ 326 $ 345 $ 365 $ 38 $ 408 $ 431 $ 456 5.72%
DPL, Inc. DPL $ 201 $ 212 $ 224 $ 236 $ 249 $ 262 $ 277 8 292 $ 308 $ 325 $ 344 3 363 $ 384 $ 406 $ 429 $ 453 $ 479 5.72%
Empire District Electric EDE $ 118 $ 126 $ 134 $ 144 $ 153 $ 164 $ 175 8 18 $ 198 $ 210 $ 223 $ 236 $ 250 $ 264 $ 279 $ 295 $ 312 5.72%
Great Plains Energy Inc. GXP $ 103 $ 111 $ 119 $ 128 $ 137 $ 148 $ 159 $ 170 $ 182 $ 194 $ 206 $ 218 $ 231 $ 244 $ 258 $ 273 $ 288 5.72%
IDACORP, Inc. IDA $ 264 $ 277 $ 291 $ 305 $ 320 $ 336 $ 353 $ 371 $ 39 $ 411 8 433 $ 458 $ 484 $ 511 $ 541 $ 572 $ 6.04 5.72%
Pinnacle West Capital PNW $ 2