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GLOSSARY OF FREQUENTLY USED TERMS

TERM

DESCRIPTION

Beta Coefficient

A component of the CAPM that measures the risk of
a given stock relative to the risk of the overall market.

Capital Asset Pricing Model
(“CAPM”)

A risk premium-based model used to estimate the
Cost of Equity, assuming the stock is added to a well-
diversified portfolio. The CAPM assumes that
investors are compensated for the time value of
money (represented by the Risk-Free Rate), and risk
(represented by the combination of the Beta
Coefficient and the Market Risk Premium).

Constant Growth DCF Model

A form of the DCF model that assumes cash flows
will grow at a constant rate, in perpetuity. The model
simplifies to a form that expresses the Cost of Equity
as the sum of the expected dividend yield and the
expected growth rate.

Cost of Equity

The return required by investors to invest in equity
securities, The terms “Return on Equity” and “Cost
of Equity” are used interchangeably.

Discounted Cash Flow (“DCF”) Model

A model used to estimate the Cost of Equity based on
expected cash flows. The Cost of Equity equals the
discount rate that sets the current market price equal
to the present value of expected cash flows.

Dividend Yield

For a given stock, the current dividend divided by the
current market price,

Gross Domestic Product (“GDP”)

The value of all finished goods and services produced
within a country during a given period of time
(usually measured annually). GDP includes public
and private consumption, government expenditures,
investments, and exports less imports.

Market Return The expected return on the equity market, taken as a
portfolio.
Market Risk Premium The additional compensation required by investing in

the equity market as a portfolio over the Risk-Free
rate. The Market Risk Premium is a component of
the CAPM.

Multi-Stage DCF Model

A form of the DCF model in which the rate of growth
may change over different stages.

Proxy Group

A group of publicly traded companies used as the
“proxy” for the subject company (in this case,
KCP&L). Proxy companies are sometimes referred
to as “Comparable Companies.”

1086439282

i




TERM

DESCRIPTION

Return on Equity (“ROE")

The return required by investors to invest in equity
securities. The terms “Return on Equity” and “Cost
of Equity” are used interchangeably.

Risk-Free Rate

The rate of return on an asset with no risk of default.

Risk Premiuin

The additional compensation required by investors
for taking on additional increments of risk. Risk
Premium-based approaches are used in addition to the
DCF and CAPM to estimate the Cost of Equity.

Terminal Growth

The expected rate of growth in the final, or terminal,
stage of the Multi-Stage DCF model.

Treasury Inflation Protected Securities
(‘ ‘TIPS!’)

Treasury securities that are indexed to inflation, The
principal value of TIPS increase with inflation and
decrease with deflation, as measured by the
Consumer Price Index.

Treasury Yield

The return on Treasury securities; the yield on long-
term Treasury bonds is considered to be a measure of
the Risk-Free Rate.
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REBUTTAL TESTIMONY
OF¥
ROBERT B. HEVERT

Case Nos, ER-2018-0145 and ER-2018-0146

I INTRODUCTION AND SUMMARY OF RECOMMENDATIONS

Please state your name and business address.
My name is Robert B. Hevert and iy business address is ScottMadden, Inc., 1900 West

Park Drive, Suite 250, Westborough, MA 01581.

On whose behalf are you submitting this testimony?

I am submitting this rebuttal testimony (“Rebuttal Testimony”) before the Missouri Public
Service Commission (“Commission”) on behalf of Kansas City Power & Light Company
(“KCP&L”) and KCP&L Greater Missouri Operations Company (“GMO”) ( collectively,
the “Company”).

Are you the same Robert B. Hevert who filed Direct Testimony in in both ER-2018-
0145 and ER-2018-0146?

Yes, I am.

What is the purpose of your Rebuttal Testimony?

My Rebuttal Testimony responds to the Revenue Requirement Cost of Service Report (the
“Staff Report™) submitted in this proceeding by the Missouri Public Service Cominission
Utility Services Division (“Staff”) as it relates to the recommended Return on Equity
(“ROE” or “Cost of Equity”™) and capital structure for the Company. Mr. Jeffrey Smith

presents Staff’s ROE recommendation. 1 also respond to the direct testimony of Mr,
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Michael P. Gorman on behalf of Midwest Energy Consumers Group (“MECG”) as his
testimony relates to the Company’s ROE and capital structure. My Rebuttal Testimony
updates certain analyses contained in my Direct Testimony, and includes several additional
analyses developed in response to issues raised by both Staff and Mr. Gorman. My
analyses and conclusions are supported by the data presented in Schedules RBH-R-13

through RBH-R-25, which have been prepared by my or under my direction.

Please summarize the key issues and recommendations addressed in your Rebuttal
Testimony.
In my Direct Testimony, I found the Company’s Cost of Equity to be within a range of
9.75 percent to 10.50 percent. As my Direct Testimony discussed, my ROE
recommendation considers a variety of factors, including capital market conditions in
general and certain risks faced by the Company. Because the application of financial
models and the interpretation of their results are often sources of disagreement among
analysts in regulatory proceedings, it is important to review and consider a variety of data
points; doing so enables us to put in context both quantitative analyses and the associated
recommendations. As such, I have updated many of the analyses contained in my Direct
Testimony, and have provided additional analyses in response to issues raised by Mr.
Gorman. As discussed throughout the balance of my Rebuttal Testimony, those analyses
continue to support my ROE range and recommendation.

Lastly, I find that the Company’s updated proposed capital structures, consisting of
49.09 percent common equity and 50.91 percent long-term debt for KCP&L and 51.75

percent common equity and 48.25 percent long-term debt for GMO, continue to be
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consistent with industry practice and reasonable relative to its peers.! As described in my
response to Mr. Gorman, the updated capital structure for GMO includes an adjustment to

the common equity balance to reflect goodwill,

Have you updated the analyses contained in your Direct Testimony?

Yes, I have updated the Constant Growth and Multi-Stage forms of the DCF model,
CAPM, and Bond Yield Risk Premium analyses based on data through June 15, 2018, and
applied those analyses to my updated proxy group, which now excludes Dominion
Resources, Inc. (“Dominion”). On January 3, 2018, Dominion Resources amnounced its
proposed acquisition of SCANA Corporation (“SCANA™).2 Because Dominion no longer
meets my screening criteria,® I have removed it from the proxy group used in my updated
analyses.

In addition, my updated proxy group inctudes Avangrid, Inc. (“Avangrid”) and
NextEra Energy, Inc. (“NextEra™). As of February 16, 2018, Value Line provides Beta
coefficients for Avangrid and, as such, that company now meets my criteria for inclusion
in the proxy group. Regarding NextEra, the proposed purchase of Gulf Power Company
and Florida City Gas from Southern Compaﬁy (“Southern™) is not transformational to
either the buyer or seller, either in terms of relative market capitalization or operations.
Consequently, I have included both NextEra and Southern in my updated proxy group.

The updated proxy group is similar to the group used by Mr, Gorman, with three
exceptions.* Like my updated proxy group, Mr. Gorman removes Dominion based on the

proposed acquisition of SCANA. However, Mr. Gorman excludes Southern due to its

See Schedule RBH-19.

Dominion Energy, Inc., SEC Form 8-K, January 2, 2018.
Direct Testimony of Robert B. Hevert at 13-14,

Direct Testimony of Michael P. Gorman at 33-34.

£ b —
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planned divestitures of Gulf Power Company and Florida City Gas. In addition, Mr.

Gorman does not include either Avangrid or NextEra.”

Please provide an overview of your response to Mr, Smith.

Although, I disagree with certain of Mr. Smith’s analyses and conclusions, the high end of
his recommended range of 9.00 percent to 10.00 percent overlaps with the low end of iy
recommended range of 9.75 percent to 10.50 percent.® In addition, his recommended ROE
of 9.85 percent is consistent with the Company’s proposed ROE of 9.85 percent.’
Regarding GMO’s capital structure, I disagree with Mr. Smith’s proposed removal of
approximately $356 million from the equity balance. As explained in greater detail by
Company witness Darrin Ives, the $351.6 million balance cited by Staff did not accurately
reflect the resultant goodwill recorded from Great Plains Energy Incorporated’s (“GPE”)
acquisition of Aquila, Inc. Consequently, the $351.6 million balance should not be used

as the basis of the proposed adjustment.

Please provide an overview of your response to Mr. Gorman.

Mr. Gorman recommends an ROE of 9.30 percent, which falls at the midpoint of his
estimated range of 9.10 percent to 9.50 percent.® Mr. Gorman suggests his
recommendation is supported by “observable market evidence,” Federal monetary policy,
“an assessment of the current risk premium built into current market securities, and a
general assessment of the current investment risk characteristics of the electric utility

industry and the market’s demand for utility securities.”® As discussed throughout my

oo -l ot

Ibid.

Staff Revenue Requirement Cost of Service Report at 4; and Direct Testimony of Robert B. Hevert at 3.
Staff Revenue Requirement Cost of Service Report at 4; and Direct Testimony of Robert B, Hevert at 68,

Dire

ct Testimony of Michael P. Gorman at 2-3 and 62.

Ibid. at 62,
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Rebuttal Testimony, I disagree with several of Mr. Gorman’s assessments, and his

conclusion that 9.30 percent is a reasonable estimate of the Company’s Cost of Equity.
With regard to the Company’s capital structure, I agree with Mr. Gorman’s

proposed adjustment to remove approximately $169 miilion from GMO’s equity balance,

although for different reasons.

Do you agree with Mr. Gorman’s assessment of recent trends of authorized returns?
No, I do not. At pages 10-11 of his testimony (Figure 1), Mr. Gorman refers to annual
average authorized returns since 2006. As discussed more fully in Section III {below),
twelve-year trends in annual authorized returns are not particularly meaningful, given the
financial crisis of 2008-09. Rather, recent trends in individual cases provide more relevant
information. On that basis, there is no discernible downward trend, contrary to Mr.
Gorman’s suggestion. In short, neither recently authorized returns nor changes in capital
market conditions support Mr. Gorman’s view that the Cost of Equity has fallen since May

3,2017.

How has Federal Reserve monetary policy changed since the Commission’s May 3,
2017 Order in Case No. ER-2016-0285?

The Federal Reserve has continued to move forward on its path of policy
“normalization,”!? raising the Federal Funds rate four times since the Commission issued

its order in that docket,'' such that the top end of the Federal Funds target rate is 100 basis

Nonnalization refers to the removal of the extraordinary monetary policy initiatives adopted in response to the
2008-2009 financial crisis. The Federal Reserve has stated that the two main components of its policy
normalization will be “gradually raising its target range for the federal funds rate to more normal levels and
gradually reducing the Federal Reserve’s securities holdings.” See
hitps://www federalreserve.gov/monetarypolicv/policy-normalization.htm.

The Federal Reserve increased the target Federal Funds rate 100 basis points over the past twelve months, with
increases of 25 basis points on June 14, 2017, December 13, 2017, March 21, 2018, and June 13, 2018,
respectively.

108643928V-2 5
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points higher than it had been (1.00 percent to 2.00 percent). In October 2017, the Federal
Reserve mitiated its balance sheet normalization program that includes gradual reductions
to its security holdings by decreasing its reinvestment activitics.!? In a press conference
following the June 2018 Federal Open Market Committee meeting, Chairman Powell
discussed the recent increases in the Federal Funds rate and expectations for continued rate
increases, noting a étrong labor market and increases in household spending and business

fixed investment,'?

Are there other capital market developments that call into question Mr, Gorman’s
position that the Cost of Equity has fallen since the Commission issued its Order in
the Company’s last case?

Yes, there are. As discussed in my Direct Testimony, on December 22, 2017, the President
signed into law the “Tax Cuts and Jobs Act” (“TCJA”). Leading up to and subsequent to
the signing of the TCJA, utilities underperformed the market, which resulted in higher
dividend yields, as rating agencies and investors re-evaluated utilities relative to other
market sectors. To the extent investors now view utilities as less attractive relative to other
sectors, investors will require a higher return to remain invested in the proxy companies.
As that occurs, the proxy companies’ prices will fall, and their dividend yields will
increase. Because rating agencies have begun to discuss the consequences of the TCJA for
utilities” cash flow, we reasonably can assume equity investors also have begun to

recognize those concerns. '

12
13
14

Ibid., and Federal Open Market Committee (“FOMC”) Press Release, June 14, 2017.
Transcript of Chairman Powell’s Press Conference, June 13, 2018.
Direct Testimony of Robert B. Hevert at 62-67.
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Has Moody's recently updated its review of the utility sector?

Yes. On June 18, 2018 Moody’s changed its outlook on the U.S. regulated utility sector to
“negative” from “stable”. Moody’s explained that its change in outlook “...primarily
reflects a degradation in key financial credit ratios, specifically the ratio of cash flow from
operations to debt, funds from operations (FFO}) to debt and retained cash flow to debt, as
well as certain book leverage ratios.” ' The sector’s outlook could remain “negative” if
cash flow-based metrics continue to decline, or if there emerge signs of .a more
“contentious” regulatory environment (which, Moody’s notes, is not fully reflected in
lower authorized returns). Moody’s also noted that “[m]janagement teams’ defensive
efforts and a few initial signs of supportive regulatory responses to tax reform are important
first steps in addressing the sector's increased financial risk,” and explained that in its view,
“it will take longer than 12-18 months for the sector to exhibit a material financial

improvement from these actions.”!®

What conclusions do you draw from the data and information discussed above?

As discussed in my Direct Testimony, there is little question the TCJA has increased cash
flow-related risks and the potentially dilutive effects of additional equity issuances for
utilities. Those risks are reflected in the sector’s recent underperformance relative to the
broad market and in the comments of financial participants such as Moody’s, Standard &
Poor’s, and FitchRatings.!” Further, because non-regulated companies may benefit from
the TCJA in ways utilities cannot, it is reasonable to conclude investors have begun to see

utilities as less attractive relative to other industry sectors. In addition, to the extent the

Moody’s Investors Service, Announcement: Moody’s changes the US regulated uiility sector outlook to negative
Sfrom stable, June 18, 2018.

Ibid.
Direct Testimony of Robert B. Hevert at 67.
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TCIA accelerates economic growth and inflation, and increases the potential for widening
federal budget deficits, investors may see further reason to expect increasing interest
rates.'® Because all three effects weigh against utilities, we should focus on the upper end
of the range of analytical results. We cannot conclude that the TCJA, together with other
changes in the capital market discussed throughout my Rebuttal Testimony, has caused the
Company’s Cost of Equity to fall below its currently authorized ROE of 9.50 percent, as

Mr. Gorman’s recommendation suggests.

1L RESPONSE TO TESTIMONY OF STAFF WITNESS SMITH

Please briefly summarize Staff’s recommendation regarding the Company’s Cost of
Equity.

Staff, through its witness Mr. Smith, recommends an ROE of 9.85 percent, within a range
of 9.00 percent to 10.00 percent.!® Mr. Smith estimates the ROE using the Constant
Growth and Multi-Stage forms Discount Cash Flow (“DCF”) model, the Capital Asset
Pricing Mode! (“CAPM™), a “Rule of Thumb” method, and recently authorized returns for
electric utilities.”® Mr. Smith also considers recently authorized returns for the Company
and other utilities in Missom‘i and current market conditions, including the effect of the
TCJA.*' Mr. Smith also performs a relative analysis, comparing the results of certain of
his analyses over two time periods: (1) as of a period “coinciding with KCPL’s 2016

electric rate case”; and (2) current data.**

18 Blue Chip Financial Forecasts, Tuly 1, 2018 at 1,

19 Staff Revenue Requirement Cost of Service Repoit, at 4,

0 Staff Revenue Requirement Cost of Service Report, Appendix 2, Detailed Direct Testimony of Jefirey Smith at
24-33,

M fbid. at 5-13,

2 Ihid. at 27.
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Do you have any observations regarding Mr. Smith’s recommendation?

Although I do not believe the low end of Mr. Smith’s recommended range is a reasonable
estimate of the Company’s ROE, I recognize that our ranges overlap (I continue to
reconunend a range of 9.75 percent to 10.50 percent). T also note that Mr. Smith’s point
estimate of 9.85 percent is equal to the Company’s proposed ROE. Although I do not
entirely agree with Mr. Smith’s application of certain models, our recommended ranges do

overlap.

What are the specific areas in which you disagree with My, Smith’s analyses?
The areas in which I disagree with Mr. Smith’s analyses include:
1. The range of growth rates Mr. Smith relies on for his Constant Growth DCF
analyses;
2. The application and structure of Mr, Smith’s Multi-Stage DCF model;
3. Mr. Smith’s application of the CAPM and the relevance of those results in
estimating the Cost of Equity;
4. Mr. Smith’s “rule of thumb” analysis; and
5. An adjustment to GMO’s capital structure due to goodwill,
I discuss each of those in turn, below.

A Application of the Constant Growth DCF Model

Please sumimarize your concern with the growth rates used in Staff’s DCF analysis.

Whereas my DCF analysis relies on analysts’ consensus earnings growth projections, Mr.
Smith’s analysis reflects historical and projected growth in dividends per share (“DPS™),
book value per share (“BVPS”), and carnings per share (“EPS™), Mr. Smith observes the

consensus EPS growth estimates (provided by SNL Financial) average 4.91 percent for his

108643928\W-2 9
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proxy group,”? and argues they are not reliable relative to Staff’s “high-end” estimate of

long-term GDP growth (approximately 4.60 percent).?

Before discussing Mr. Smith’s analysis, what is the relevance of expected growth rates
in the DCF model?

As discussed in my Direct Testimony at page 17, the Constant Growth DCF model assumes
the current price of a share of stock represents the present value of the expected cash flows
associated with owning that stock. The expected cash flows include the dividends received
during the period in which the stock is held, and the price at which the stock eventually is
sold. The Cost of Equity is the discount rate that sets the current price equal to the present
value of the expected cash flows.

Because both dividends and stock prices are determined by earnings, analysts’
consensus growth rates are the proper measure of growth for the Constant Growth DCF
model. As discussed in more detail below, there is long-standing academic support for the
use of earnings growth projections because they have a statisticaily meaningful relationship
to utility stock prices. In summary, growth rates are important inputs to DCF analyses, and
analysts’ earnings growth rate projections are the appropriate measure of expected growth.
Other measures, such as those proposed by Mr. Smith, often have the effect of

unreasonably reducing ROE estimates.

23

24

Staff Revenue Requirement Cost of Service Report, Appendix 2, Detailed Direct Testimmony of Jeffrey Smith at

26.

Ibid.
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Why does Mr. Smith express concern with the use of analysts’ forecasts of EPS
growth in his Constant Growth DCF model?

Mr. Smith asserts that becausc they are higher than his 4.60 percent high-end GDP growth
estimate, analysts’ growth rate projections are “suspect.”® In particular, Mr. Smith
observes that companies in the S&P 500 recently have retained approximately 58.00
percent of their earnings, whereas electric utilities recently have retained less than half of

that proportion.26

Do you agree with Mr. Smith’s assessment of alternative growth rates for his
Constant Growth DCF model?
No, IT'do not. Ttis important to realize that earnings growth enables both dividend and book
value growth.”” Corporate decisions to manage the dividend payout ratio for the purpose
of minimizing future dividend reductions or to signal future earnings prospects can
influence dividend growth rates in near-term periods in a manner that is disproportionate
to earnings growth. Similarly, book value can increase over time only through the addition
of retained earnings or with the issuance of new equity, both of which are determined by
earnings.

Mr. Smith’s reference to dividend and book value growth rates also is misplaced
because the only scenario in which dividend growth rates and book value growth rates are
relevant is when the fundamental assumptions underlying the Constant Growth DCF model

precisely hold. Because investors tend to value common equity on the basis of P/E ratios,

25
26
7

Ibid.
Ihid.
Direct Testimony of Robert B, Hevert at 19,
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the investor-required ROE is a function of expected growth in earnings, not dividends or

book value.

Is the use of analysts’ earnings growth projections in the DCF model supported by
financial literature?

Yes, it is. The relationship between various growth rates and stock valuation metrics has
been the subject of much academic research.”® As noted over 40 years ago by Charles

Phillips in The Economics of Regulation:

For many years, it was thought that investors bought utility stocks largely

on the basis of dividends. More recently, however, studies indicate that the

market is valuing utility stocks with reference to total per share earnings, so

that the earnings-price ratio has assumed increased emphasis in rate cases.”
Subsequent academic research has clearly and consistently indicated that measures of
earnings and cash flow are strongly related to returns, and that analysts’ forecasts of growth
are superior to other measures of growth in predicting stock prices.*® For example, Vander
Weide and Carleton state that, “[our] results ... are consistent with the hypothesis that
investors use analysts’ forecasts, rather than historically oriented growth calculations, in
making stock buy-and-sell decisions.”*! Other research specifically notes the importance

of analysts’ growth estimates in determining the Cost of Equity, and in the valuation of

equity securities. Dr. Robert Harris noted that “a growing body of knowledge shows that

28

29
30

31

See Harris, Robett, Using Analysts’ Growth Forecasts to Estimate Shaveholder Required Rate of Return,
Financial Management (Spring 1986).

Charles F. Phillips, Jr., The Economics of Regulation at 285 (Rev. ed. 1969).

See Christofi, Christofi, Lori and Moliver, Evaluating Common Stocks Using Value Line's Projected Cash Flows
and Implied Growth Rate, Journal of Investing (Spring 1999); Harris and Marston, Estimating Sharehoider Risk
Premiq Using Analysts’ Growth Forecasts, Financial Management, 21 (Summer 1992); and Vander Weide and
Carleton, fnvestor Growth Expectations: Analysts vs. History, The Journal of Portfolio Management (Spring
1988).

Ihid.
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analysts’ earnings forecast are indeed reflected in stock prices.”* Citing Cragg and
Malkiel, Dr. Harris notes that those authors “found that the evaluations of companies that
analysts make are the sorts of ones on which market valuation is based.” Similarly,
Brigham, Shome, and Vinson noted that “evidence in the current literature indicates that
(1) analysts’ forecasts are superior to forecasts based solely on time series data; and (ii)
investors do rely on analysts’ forecasts.”*

In addition to the studies presented above, there have been other peer reviewed,
published articles that specifically support the use of analysts’ earnings growth projections

in the DCF model.*

B, Application of the Multi-Stage DCF Model

Please describe Mr. Smith’s Multi-Stage DCF model.

Mr. Smith notes that the results of the Multi-Stage DCF model are used “as a relative
measure, instead of an absolute measure.”*® That is, Mr. Smith compares the current results
of his Multi-Stage DCF model to those “using data from KCPL’s last rate case,” which
implies that the ROE has increased approximately 25 basis points since the Company’s

most recent rate case.?’

32

33
ki)

35

36

37

Robert 8. Harris, Using Analysts’ Growth Forecasts fo Estimate Shareholder Required Rate of Return, Fipancial

Management (Spring 1986).

Ibid.

Eugene F. Brigham, Dilip K. Shome, and Steve R. Vinson, The Risk Premium Approach to Measuring a Utility's
Cost of Equity, Financial Management (Spring 1985).

Robert S. Barris, Using Analysts' Growth Forecasts to Estimate Shareholder Requirved Rates of Returs, Financial
Management, 1986; Robert S. Haris, Felicia C. Marston, Estimating Shareholder Risk Premia Using Analysts'
Growth Forecasts, Financial Management, Symmer 1992 at 63; and Advanced Research Center, Iivestor Growih
Expectations, Sununer, 2004,

Staff Revenue Requirement Cost of Service Report, Appendix 2, Detailed Direct Testimony of JefTrey Smith at
28.

1bid. at 29.
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What are your observations regarding Mr. Smith’s Multi-Stage DCF model?

Although I do not agree with certain inputs and assumptions in Mr. Smith’s Multi-Stage
DCF model T understand he did not rely on its results, other than to assess changes in them
since KCP&L’s last rate case. From that perspective, I agree that the analysis suggests the
ROE has increased since the Company’s last rate case. As such, to limit the scope of
contested issues, I will not discuss my specific concerns with Mr, Smith’s Multi-Stage DCF

model.

C. Capital Asset Pricing Model

Please briefly describe Mr. Smith’s CAPM analyses.

His CAPM analyses assume a risk-free rate of 3.10 percent, an average calculated Beta
coefficient of 0.64 for his proxy group, and historical Market Risk Premium (“MRP™}
estimates of 6.10 percent (using the long-term arithmetic mean) and 4.70 percent (using
the long-term geometric mean).*® Based on those inputs, Mr. Smith’s CAPM calculations

produce Cost of Equity estimates of 6.11 to 7.01 percent.?

Do you agree with Mr. Smith’s CAPM analysis?

No, I do not. The principal difference in our approaches is that Mr. Smith performs an
historical, or ex-post analysis, whereas I perform a forward-looking, or ex-anfe analysis.
Because the purpose of this proceeding is to establish the Company’s Cost of Equity on a

forward-looking basis, it is important to develop a CAPM analysis that reflects investors’

expectations.

B Ibid. at31.
¥ Ibhid.
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Before turning to the MRP, do you agree with Mr. Smith’s use of the average 30-year
Treasury yield as the risk-free rate?

Although I agree with Mr, Smith that it is appropriate to use the current average 30-year
Treasury yield, I relied on both the current 30-day average 30-year Treasury yield and the
(near-term) projected 30-year Treasury yield as reported in the Bine Chip Financial

Forecast.*

How did Mr, Smith calculate his MRP estimates?

Mr. Smith cites Duff & Phelps’ 2018 SBBI Yearbook, and states he calculated his MRP

estimates by taking the difference between the long-term average earned return on stocks

and bonds from 1926 — 2017.4!

Is it appropriate to rely exclusively on historical data in estimating the MRP, as Mr.,
Smith has done?
No, it is not. The Market Risk Premium represents the additional return required by equity
investors to assume the risks of owning the “market portfolio” of equity relative to long-
term Treasury securities. As with other elements of Cost of Equity analyses, the MRP is
meant to be a forward-looking parameter. Simply relying on the historical MRP may
produce results that are inconsistent with investor sentiment and current conditions in
capital markets. For example, Morningstar observes:
It is important to note that the expected equity risk premium, as it is used in
discount rates and cost of capital analysis, is a forward-looking concept.

That is, the equity risk premium that is used in the discount rate should be
reflective of what investors think the risk premium will be going forward.*?

40
1

42

Direct Testimony of Robert B, Hevert, Schedule RBH-5.
Staff Revenue Requirement Cost of Service Report, Appendix 2, Detailed Direct Testimony of Jeffrey Smith at

31

Momingstar, inc., [bbotson Stocks, Bonds, Bills and Inflation 2013 Valuation Yearbook at 53.
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The historical MRP, on the other hand, may not necessarily reflect investors’
expectations or, for that matter, the relationship between market risk and returns. The
relevant analytical issue in applying the CAPM is to ensure that all three components of
the model (i.e., the risk-free rate, Beta, and the MRP) are consistent with market conditions
and investor expectations. Therefore, the ex-ante CAPM analyses are the more appropriate

method to estimate the Company’s Cost of Equity.

What is the difference bhetween the geometric and the arithmetic mean risk premium?
The arithmetic mean is the simple average of single period rates of return, whereas the
geometric mean is the compound rate that equates a beginning value to its ending value.
The important distinction between the two methods is that the arithmetic mean assumes
that each periodic return is an independent observation and, therefore, incorporates
uncertainty in the calculation of the long-term average. The geometric mean, by contrast,
is a backward-looking calculation that equates a beginning value to an ending value over a
specific period of time. Geometric averages, therefore, provide a standardized basis of
review of historical performance across investments or investment managers; they do not,
however, reflect forward-looking uncertainty.

Because there is no uncertainty regarding past returns, the use of geometric
averages is appropriate when comparing investment performance on a retrospective basis.
On a prospective basis, however, uncertainty exists and should be taken into consideration
when developing return expectations and requirements, That is why investors and
researchers commonly use the arithmetic mean when estimating the risk premium over

historical periods for the purpose of estimating equity cost rates.
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Lastly, investment risk or volatility is typically measured on the basis of the
standard deviation. The standard deviation, in turn, is a function of the arithmetic, as
opposed to the geometric mean. In that regard, the Beta coefficients applied in CAPM
analyses are derived from the standard deviation of returns.® In any case, Morningstar

notes that:

The arithmetic average equity risk premium can be demonstrated to be the
most appropriate when discounting future cash flows. For use as the
expected equity risk premium in either the CAPM or the building block
approach, the arithmetic mean or the simple difference of the arithmetic
means of the stock market returns and the riskiess rates is the relevant
number.*

Similarly, an article reviewing literature on the topic noted the following rationale
for using the arithimetic mean:

Note that the arithmetic mean, not the geometric mean is the relevant value

for this purpose. The quantity desired is the rate of return that investors

expect over the next year for the random annual rate of return on the market.

The arithmetic mean, or simple average, is the unbiased measure of the

expected value of repeated observations of a random variable, not the

geometric mean. ... [The] geometric mean underestimates the expected
annual rate of return.®

Q: Putting aside the issue of whether it is more appropriate to use the geomeftric or
arithmetic mean, do you have any concerns with the manner in which Mr. Smith
calculated his assumed Market Risk Premium?

A: Yes, I do. Mr. Smith’s estimates are derived using the historical difference in the total

returns on stocks and bonds. According to Morningstar, however, the historical MRP is

% Direct Testimony of Robert B. Hevert at 32.
“ Morningstar, Inc., Ibbotson Stocks, Bonds, Bills, and Inflation 2013 Valuation Yearbook at 56.
4 Tan Cooper, Arithimetic versus geometric mean estimators: Setting discount rates for capital budgeting, European

Financial Management 2.2 at 158 (1996).
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appropriately calculated by subtracting the income only portion of the government bond
return froin the total return on large company stocks:
Another point to keep in mind when calculating the equity risk premium is
that the income return on the appropriate-horizon Treasury security, rather
than the total return, is used in the calculation. The total return is comprised
of three return components: the income return, the capital appreciation
return, and the reinvestment return.... The income return is thus used in the

estimation of the equity risk premium because it represents the truly riskless
portion of the return, ¢

By subtracting the total return on government bonds from the total return on stocks,
M. Smith has understated the historical MRP by approximately 100 basis points (using
the arithmetic mean).*’” Based on Mr. Smith’s average Beta coefficient of 0.64, the effect
on his mean CAPM estimate would be approximately 64 basis points. Even that correction,

however, produces results that are far too low to be reasonable estimates of the Company’s

Cost of Equity.

What are your conclusions regarding Mr. Smith’s CAPM analysis?

As a practical matier, estimates as low as 6.11 percent have little, if any, practical meaning
for the purpose of determining the Company’s ROE, even if only to rationalize the DCF
model estimates. Financial models must be applied giving due consideration to the
reasonableness of the inputs, assumptions, and results.

D, “Rule of Thumb” Calculation

Please briefly summarize Mr. Smith’s “rule of thumb” calculation.
Mr. Smith’s calculation adds a premium of 3.00 percent to 5.00 percent to the corporate

bond yield, as measured by KCP&L’s average long-term bond yield of 4.45 percent. Based

% Morningstar, Inc., Ibbotson Stocks, Bonds, Bills, and Inflation 2013 Valuation Yearbook at 55.
#1 Duff & Phelps, 2018 Valuation Handbook at 3-4.
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on that approach, Mr. Smith presents an ROE range of 7.45 to 9.45 percent.** Mr. Smith
reasons that the Cost of Equity for utilities is toward the lower end of that range, since

“utilitics are on the low end of the risk specttum of the general U.S. market.”*

Are Mr. Smith’s conclusions reasonable?

No, his “Rule of Thumb” approach ignores the Commission’s finding that the Equity Risk
Premium is inversely related to interest rates.”® That relationship, which was demonstrated
with respect to long-term Treasury yields in my Direct Testimony,’! and is consistent with
published research, also applies to utility bond yields. As Chart I (below), demonstrates
(see also Schedule RBH-R-21), there is a significant, negative relationship between the
Moody’s Baa Ultility Bond Index yield and the equity risk premium (defined by reference

to authorized ROEs).

a8

9
50
5t
52

Staff Revenue Requirement Cost of Service Report, Appendix 2, Detailed Direct Testimony of Jeffrey Smith at
32.

Ibid.

Report and Qrder at 22, Jir ve Kansas City Power & Light Co., No, ER-2012-0174 (Jan. 9, 2013),

Direet Testimony of Robert B. Hevert at 39-40,

Robert S, Harris and Felicia C, Marstow, Estimating Shareholder Risk Premia Using Analysts’ Growth Forecasts,
Financial Management at 63-70 (Summer 1992); Hugene F. Brigham, Ditip K. Shome, and Steve R. Vinson, The
Risk Premium Approach to Measuring a Utility’s Cost of Equity, Einancial Management at 33-45 (Spring 1985);
and Farris M. Maddox, Donna T. Pippert, and Rodney N. Sullivan, An Empirical Study of Ex Ante Risk Premiums
Jor the Electric Utility Industry, Financial Management at 89-95 (Autumn 1995).
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Chart 1: Equity Risk Premium vs, Moody’s Baa Yield
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Moody's Baa-Rated Utility Bond Index Yield

Applying the 4.45 percent bond yield, noted on page 16 of the Mr, Smith’s direct
testimony, to the regression equation provided in Chart 1 produces a Risk Premium
estimate of approximately 5.26 percent, and an ROE of 9.71 percent, well above Mr.
Smith’s “Rule of Thumb” estimate.*

E. Capital Structure

Q: Please briefly summarize Staff’s recommendation regarding the Company’s capital
structure,
A: Staff recommends the Commission authorize KCP&L’s proposed capital structure

consisting of 49.45 percent common equity and 50.55 percent long-term debt, which
reflects KCP&L’s actual capital structure.® Staff recommends GMO adjust its common

equity balance to remove a portion associated with goodwill, which would result in a

*In my response to Mr. Gorman, 1 provide more detail regarding the strongly supported inverse relationship
between the equity risk premium and interest rates,
¥ Staff Revenue Requirement Cost of Service Report at 8-9, 12,
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capital structure consisting of 48.15 percent common equity and 51.85 percent long-term

debt.*

Do you agree with Staff’s proposed adjustment to GMQ’s capital structure to remove
$351.6 million associated with goodwill from the Company’s equity balance?

No, I do not. As described more fuily in the Rebuttal Testimony of Company witness
Darrin Ives, only a portion of the approximately $351 million claimed by Staff reflects the
goodwill recorded that is related to GPE’s acquisition of Aquila, Inc. Staff appears to be
including a portion of goodwill contained on the balance sheet of GMQ’s parent entity.
That entry concerns the parent entity’s ability to utilize its net opera.ting losses (“NOLs™)
only in a stand-alone scenario and does not reflect the actual utilization of NOLs by the
Company or relate to GMO’s equity balance with regard to either the GPE/Aquila
transaction or Aquila’s prior purchase of St. Joseph Light & Power Company. As such,

disagree with the proposed adjustment.

111. RESPONSE TO MECG WITNESS GORMAN

Please briefly summarize Mr. Gorman’s recommendation regarding the Company’s
Cost of Equity,

Mr. Gorman recommends an ROE of 9.30 percent, within a range of 9,10 percent to 9.50
percent.’® Mr, Gorman establishes his recommended ROE by reference to: (1) his Constant
Growth DCF model using consensus analyst growth rates;*’ (2) his Risk Premium estimate

(9.50 percent);*® and (3) his CAPM analyses (ranging from 8.07 percent to 9.19 percent).®
Y P

¥ Ibid.

% Direct Testimony of Michael P. Gornian at 2,
1 Ibid. at 50.

3% Jbid. at 55.

® Ibid. at 61.
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In particular, Mr. Gorman’s 9.30 percent recommendation represents the midpoint
between: (1) the low end established by his Constant Growth DCF (8.90 percent) and
CAPM (9.20 percent) analyses; and (2) the high end established by his Risk Premium (9.50

percent) analyses, 5

What are the principal analytical areas in which you disagree with Mr. Gorman?

The principal analytical areas in which I disagree with Mr. Gorman include: (1) the
application of the Constant Growth DCF model and his interpretation of its results; (2) the
Market Risk Premium (“MRP”) component of his CAPM analysis, in particular the
expected market return from which the MRP is calculated; (3) the assumptions and
methods underlying Mr. Gorman’s Risk Premium analyses; (4) Mr. Gorman’s assessment
of the Company’s relative risk; (5) Mr. Gorman’s pro forma analysis of the Company’s
financial integrity; and (6) Mr. Gorman’s proposed adjustment to GMO’s Cost of Debt; (7)

Mr, Gorman’s analysis of GMO’s proposed capital structure.

. Constant Growth DCF Muodel

As a preliminary matter, does Mr. Gorman give his Constant Growth DCF results
any weight in arriving at his 9.30 percent ROE recommendation?

Yes, as noted carlier, Mr. Gorman’s 9.30 percent recommendation represents the midpoint
of his 9.10 percent to 9.50 percent recommended range. The low end of that range (9.10

percent) is based on Mr. Gorman’s Constant Growth DCF model result of 8.90 percent ®!

8 [bid. at 62,
6L Jbid. at 50, Table 9. Mr. Gorman relies on the results of his Analysts’ Growth Constant Growth DCF results to

establish ani 8.90 percent DCF estimate,
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and his CAPM result of 9.20 percent.®? The upper bound of that range (9.50 percent) is set
by reference to his Risk Premium results.%?

To arrive at his DCF-based recommendation, Mr. Gorman discards his Multi-Stage
DCEF results (8.01 percent to 8.10 percent) and his Constant Growth DCF model results
based on the “Sustainable Growth” method (8.02 percent} in favor of his average Constant
Growth DCF results based on analysts’ growth rate projections (8.90 percent).% Because
Mr. Gorman does not rely on his Multi-Stage or Sustainable Growth DCF niethods, I will

not comment on his application of those approaches.

Do you have any concerns with the Constant Growth DCF model in general, and the
weight that Mr. Gorman applies to those results in particular?

Yes, I do. The Constant Growth DCF model is based on several underlying assumptions,
which together establish an offsetting relationship between expected growth and the
dividend yield; higher growth produces higher prices and lower dividend yields.
Conversely, lower growth produces lower prices and higher dividend yields. Contrary to
those fundamental assumptions, Mr. Gorman’s Constant Growth DCF analysis applies

historicalty high valunations (see Chart 2, below), but comparatively low growth rates.

62
63

Ibid. at 61.
1bid. at 55.

S Ibid. at 50.
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Chart 2: Proxy Group Rolling Average P/E Ratio®
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As Mr. Gorman acknowledges, unsustainable expansions in P/E ratios create
analytical concerns. For example, at page 60 of his Direct Testimony, Mr. Gorman
discusses the MRP component of his CAPM and explains Ibbotson & Chen’s finding
regarding an “abnormal expansion” of P/E ratios relative to earnings and dividend growth,
Because higher P/E ratios were not explained by higher growth in eamings or dividends,
Ibbotson & Chen’s analyses required adjustments.® Duff & Phelps, the source referenced
by Mr. Gorman, provides that adjustment using three-year average P/E ratios, rather than
relying on the current year because “the three-year average allows the adjustment to smooth
out the volatility of extraordinary events and allows eamings to better reflect a normatized
trend.”%” Duff & Phelps recognized that the long-term trend of the level of P/E ratios is
important, and that abnormally high P/E ratios will produce questionable analytical resuits.

The same conditions hold here. As shown in Chart 2, the utility sector has

8 Source: S&P Global Market Intelligence.
%  See Morningstar, Inc., Ibbotson SBBI 2014 Classic Yearbook at }55-158.
" Duff & Phelps, 2018 Valuation Handbook: Guide to Cost of Capital at 3-44.
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undergone an “abnorimal expansion” in P/E ratios. Consequently, Constant Growth DCF
results reflecting abnormal capital market conditions should be viewed with caution and
given less weight. Whereas Duff & Phelps recognized and adjusted its analyses to reflect
the abnormal expansion in P/E ratios, Mr. Gorman’s DCF analyses and his interpretation
of their results do not. In short, [ disagree with Mr. Gorman’s conclusions and continue to
believe less weight should be given to the Constant Growth DCF model under current
market circumstances.

B. Application of CAPM

Please briefly summarize Mr. Gorman’s CAPM analysis and results.

Mr. Gorman’s two CAPM estimates (8.07 percent and 9.19 percent) are based on two
measures of principally historical MRP estimates: Blue Chip Financial Forecasts’
projected 30-year Treasury yield of 3.80 percent as the risk-free rate, and an average Beta
coefficient of 0.70, as reported by Value Line.® Mr. Gorman’s analyses assume MRP
estimates of 7.70 percent (based on the long-term historical arithmetic average real market
return from 1926 through 2017 as reported by Duff & Phelps, adjusted for current inflation
forecasts), and 6.10 percent (based on the historical difference between the average total
return on the S&P 500 and the average total return on long-term government bonds),%
Combining those MRP estimates with his projected long-term risk-free rate, Mr. Gorman’s

analysis implies expected market returns in the range of 9.90 percent to 11.50 percent.”

68
69
70

Ibid. at 58; Schedule MPG-20.

Ibid. at 58-61.
Mr. Gorman’s low Market Risk Premium of 6.10 percent plus his projected risk-free rate of 3.80 percent equals

an estimated market return of 9.90 percent. Direct Testimony of Michael P. Gorman at 58-59.
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Turning first to the expected total market return, do you agree with Mr. Gorman’s
implied 9.90 percent and 11.50 percent estimates?

No, I do not. A helpful perspective on the historical market return is the rolling 50-year
average annual market return. As a practical matter, Mr. Gorman’s 9.90 percent estimate,
which is 216 basis points below the long-term average market return of 12.06 percent, falls
outside the range of 50-year annual average returns during the 1976-2017 period; his higher
11.50 percent estimate falls in the bottom 27" percentile.”! As Mr. Gorman points out,
from 1926 through 2017 the arithmetic average market return was 9.00 percent.”® Over
time, the fifty-year average return has been quite consistent, in the range of approximately
12.38 percent.” Taken from that perspective, Mr. Gorman’s 9.90 percent expected market

return is well below the long-term market experience, and, therefore, is not reasonable.

Have you also considered the historical relationship between interest rates and the
Market Risk Premium?

Yes, I have. Asdiscussed below, there has been a long-standing, widely recognized inverse
relationship between interest rates and the Equity Risk Premium. [ therefore considered
whether there is a similar inverse relationship between interest rates and the MRP. To do
so, 1 gathered the monthly market return and long-term (income only) retwrn on
government bonds as reported by Ibbotson, For each month, [ subtracted the interest rate

from the market return to arrive at the annualized Market Risk Premium.™

2]
72
73
4

On a rolling average basis.

Direct Testimony of Michael P. Gorman at 58,

Source: Duff and Phelps, 2018 SBBI, Appendix A-1,

Source: Duff and Phelps, 2018 SBBI, Appendix A-1, Appendix A-7. I calculated returns on a monthly basis
because annual returns likely mask the variation in data and may not provide as reliable results as the more

granuiar monthly calculations.
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With that data, I performed two regression analyses. The first was a simple linear
regression in which the dependent variable was the Market Risk Premium, and the
independent variable was the income-only return on long-term Government bonds. That
analysis showed that the Market Risk Premium has been negatively related to interest rates,
with a high level of statistical significance. To determine whether a portion of that
relationship was a matter of time (that is, whether it simply was a trend), I performed a
second analysis that included time (as measured by the monthly date) as an additional
explanatory variable. In that case, interest rates again were negative and significant, but
the trend variable was insignificant. The results of both analyses are provided in Schedule

RBH-22.7

Q: What conclusions do you draw from those analyses?
The Market Risk Premium is not static and varies with the level of interest rates. If M.
Gorman had considered that relationship, his CAPM result would have been about 9.75

percent, 56 basis points above the top end of his range of CAPM results and only 10 basis

points below my recommendation.”

C. Application of the Risk Premium Model

Please briefly describe Mr, Gorman’s Risk Premium analyses.

Mr. Gorman defines the “Risk Premium” as the difference between average annual
authorized equity returns for electric utilities, and a measure of long-term interest rates

each year from 1986 through March 2018.77 His first approach calculates the annual risk

" 1 recognize that the R-squared for the regression analyses are low, even though the regression equation, and the
regression coefficients are highly statistically significant. 1 discuss this relationship in greater detail below, in
response o Mr. Gorman’s criticisms of my Bond Yield Plus Risk Premium analysis.

7% See Schedule RBH-22 and Schedule MPG-20.

7 Direct Testimony of Michael I'. Gorman at 51.
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premium by reference to the 30-year Treasury yield; the second considers the average A-
rated utility bond yield.” In each case, Mr. Gorman calculates the risk premium estimate
by reference to five-year and ten-year year rolling averages. The lower and upper bounds
of Mr. Gorman’s Risk Premium range are defined by the lowest and highest average,
respectively, regardless of the year in which those averages occurred.”

Regarding the vintage of his data, Mr. Gorman suggests his 32-year horizon is “long
enough to smooth abnormal market movement that might distort equity risk premiums.”%
Mr. Gorman further states “it is reasonable to assume that averages of annual achieved
returns over long time periods will generally converge on the investors’ expected returns,”
and concludes that his “risk premium study is based on data that inherently relied on
investor expectations, not actual investment returns, and, thus, need not encompass a very
long historical time period.”®! With those assumptions, Mr. Gorman calculates a range of
risk premium estimates of 4.25 percent to 6.72 percent using his Treasury bond analysis,
and 2.88 percent to 5.57 percent using his A-rated utility bond analysis.*?

Combined with a 3.80 percent projected Treasury yield and a 4.18 percent A-rated
utility bond yield estimate, Mr. Gorman’s Risk Premium analysis produces results ranging

from 7.06 percent to 10.52 percent.®® To calculate his Risk Premium-based ROE estimate,

Mr. Gorman gives 75.00 percent weight to the high end of his risk premium estimates, and

78
79
50
81
82
83

Schedules MPG-15 and MPG-16.

Direct Testimony of Michael P. Goriman at 52; Schedules MPG-15 and MPG-16.,

Ibid. at 53,

Ibid.

1bid. at 54-55; Schedules MPG-17 and MPG-18.

4.18% + 2.88% = 7.06%; 4.18% + 5.57% = 9.75%; 3.80% + 4.25% = 8.05%; 3.80% + 6.72% = 10.52%.
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25.00 percent to the low end, producing a range of 9.10 percent to 9.90 percent, with a

midpoint of approximately 9.50 percent.?*

Q: Do you have any general observations regarding Mr. Gorman’s Risk Premium
estimates and how they weigh in his overall ROE recommendation?

A Yes, I do. In assessing his DCF analyses, Mr. Gorman relied on his highest result,
discarding estimates that ranged from 8.01 percent to 8.10 percent.®® As to his CAPM
analysis, Mr. Gorman retained his high-end result, discarding a 8.07 percent estimate.®¢ In
his Risk Premium analysis, however, Mr. Gorman retained results that produced ROE
estimates of 7.06 percent and 8.05 percent, below the DCF and CAPM estimates he
disregarded. Despite their low levels, Mr. Gorman gave those risk premium-based
estimates 25.00 percent weight (in aggregate). Mr. Gorman offers no explanation as to
why he would discard DCF results of 8.10 percent and lower, but retain the lower Risk
Premium-based results of 7.06 percent and 8.05 percent. The obvious effect of including

those low Risk Premium results is to reduce his ROE range.

What are your specific concerns with Mr. Gorman’s Risk Premium analysis?

I have three concerns with his analysis: (1) Mr, Gorman’s method understates the required
risk premium in the current market because it ignores an important relationship confirmed
by his own data, i.e., that the risk premium is inversely related to the level of interest rates
(whether measured by Treasury or utility bond yields); (2) the low end of Mr. Gorman’s

Risk Premium results is far lower than any ROE authorized since at least 1986 and, as such,

¥ Direct Testimony of Michael P. Gorman at 55. 9.50% = (0.125 x 7.06%) + (0.125 x 8.05%) + (0.375 x 9.75%) +
(0.375 x 10.52%), rounded up.

85 Tbid. at 50.

8 Ibid. at 61.
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has no relevance in estimating KCP&L’s Cost of Equity; and (3) Mr. Gorman suggests that

a Market/Book of 1.00 is a relevant benchmark for assessing authorized ROEs.?’

Q: Turning first to the issue of Market/Book ratios, do you agree with Mr. Gorman that
such ratios should be used to assess the reasonableness of ROE recommendations?

A: No. Although Mr. Gorman frames his discussions in the context of authorized returns
“sufficient to support market prices that at least exceeded book value,”®® he does not
explain the extent to which (in his view) market prices should exceed book value, nor does
he describe the fundamental relationship between the two, or how that relationship can be
used to assess the adequacy of authorized returns.

Regarding their fundamental relationship, book value per share is an accounting
construct that reflects historical costs, whereas market value per share (7.e., the stock price)
is forward-looking, and a function of many variables, including (but not limited to):
expected earnings and cash flow growth, expected payout ratios, measures of “earnings
quality,” regulatory climate, equity ratio, expected capital expenditures, and earned return
on common equity. It therefore follows that the Market/Book ratio likewise is a function
of factors beyond the historical or expected earned Refurn on Average Common Equity.

Further, any inferences drawn regarding the relationship between market and book
values rely on the explicit acceptance of the Constant Growth DCF model, mcluding its
underlying assumptions.?® Investors, however, use multiple methods in establishing their

return requirements (as does Mr. Gorman). That is one reason the Market/Book ratio

8 fhid. at 51,

8 Ibid.

8 Under its strict assumptions, the Constant Growth DCF model can be rewritten as:
(M/B) = (ROACE-g)/(k-g}, where ROACE = Return on Average Common Equity, g = growth, and k = the Cost
of Equity. Under that structure, when ROACE =k, M/B = 1.00.
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typically is used as a measure or relative valuation (when comparing one stock to another)
rather than a measure of absolute valuation. Investors do this because there is no single,
universally accepted method, Consequently, I do not believe Market/Book ratios should

be used to assess the adequacy of authorized returns,

What would be the result if regulatory commissions used Market/Book ratios to set
a utility’s ROE ?

Looking to Mr. Gorman’s comparison group, the average capital loss for equity investors
would be almost 47.00 percent.”® That loss would not just affect investors, but would also
substantially diminish the ability of utilities to attract external capital. Quite simply, if
regulatory commissions were to set rates based on Market/Book ratios, that practice might
well impede the ability of a utility to attract the capital required to support its operations,
especially in markets during which the Market/Book ratio for the overall market is

significantly greater than 100.00 percent.

What did your review of Mr. Gorman’s Risk Premium analyses indicate?

Because Mr. Gorman’s analysis does not account for the inverse relationship between
interest rates and the Equity Risk Premium, his Risk Premium ROE estimates are biased
downward. Considering first the Treasury yield-based analysis, I plotted the yields and
Risk Premia over the 1986 to March 2018 period included in Mr. Gorman’s analysis. That
graph, which is presented in Chart 3 (below), clearly indicates the inverse relationship

between interest rates and the Equity Risk Premium.

% Based on Mr. Gorman’s proxy group 2017 average M/B ratio of 1.88. (1.83 -1.0)/1 .88 =46.8%. M/B ratios from
Schedule MPG-10 at 2.
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Chart 3: Mr. Gorman’s Treasury Yield-Based Risk Premium Data®!
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There are several other points made clear in Chart 3. First, the low end of Mr.
Gorman’s Risk Premium range, 4.25 percent, was observed in the five-year period ending
1991. If it is Mr. Gorman’s position that a Risk Premium estimate from capital markets 27
years ago is a reasonable measure of the current market environment, | disagree. Mi.
Gorman’s data demonstrates why that conclusion is unreasonable: In 1991 Treasury yields
exceeded the Risk Premium (on a five-year average basis), a relationship that has not
occurred since 2002, It therefore is clear that the low end of Mr. Gorman’s range has little,
if any, relevance to the current market,

The high end of Mr. Gorman’s Risk Premium range, 6,72 percent, occurred more
recently (i.e., the five-year period ending 2016). In fact, Schedule MPG-15 indicates that
his Equity Risk Premium averaged approximately 6.78 percent over the more recent period
from 2015 through March 2018.% Adding that 6.78 percent Equity Risk Premium to Mr.

Gorman’s projected Treasury yield of 3.80 percent produces an ROE estimate of 10.58

9 Source: Schedules MPG-15; based on five-year rolling average.
2 Based on Indicated Risk Premium,
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1 percent, 73 basis points above my recommended ROE of 9.85 percent, and 8 basis points

2 above the top end of my 9.75 percent - 10.50 percent recommendation.

3 Q: Has the Risk Premium increased as Treasury yields have decreased?

4 A Yes. The relationship between the five-year average Equity Risk Premium and Treasury
5 yields is very clear. A simple linear regression demonstrates that the two are highly related,
6 with a Coefficient of Determination (R-Square) of approximately 97.00 percent {(see Chart
7 4, below).”
8 Chart 4: Treasury Yield vs. Equity Risk Premium (Five-Year Rolling Average)®
B.OFE
% y=-0.4645%+0.0206
‘ i R?= 0.9655
-
g soos
% 200
é-_ 3358
20U
1005
GO5s T ¥ 7 3 T i
2008 G (8% R 80054 7.0 B0 3.0k
9 ?’f-e.e.aury\‘ield
10 Turning back to Mr. Gorman’s data, a linear regression analysis using annual
11 (rather than the rolling average data) demonstrates that for every 100-basis point decrease
12 in Treasury yields, the Equity Risk Premium increases by approximately 44 basis points

* Those findings are supported in academic studies. For example, Dr. Roger Morin notes that: ... [pubtished
studies by Brigham, Shome, and Vinson (1985), Harris (1986}, Harris and Marston (1992, 1993), Carleton,
Chambers, and Lakonishok (1983}, Morin (2005), and McShane (2005), and others demonstrate that, beginning
in 1980, risk premiums varied inversely with the level of interest rates - rising when rates fell and declining when
interest rates rose.” Roger A. Morin, New Regulatory Finance, Public Utilities Reports, Inc. 2006 at 128,

# Schedule RBH-23. Source: Schedule MPG-15.
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(see Schedule RBH-24).”> Similarly, the Equity Risk Premium increases approximately
46 basis points for every 100 basis point decrease in utility bond yields. Those results are
consistent with those reported by Maddox, Pippert, and Sullivan, who determined that the
Risk Premium would increase by 37 basis points for every 100 basis point change in the
30-year Treasury yield.*

Contrary to Mr. Gorman’s position, accounting for additional factors, such as credit
spreads (taken from Mr. Gorman’s Schedules), does not change the sign, statistical

significance, or the magnitude of the slope coefficient.”’

What are your conclusions regarding Mr. Gorman’s Risk Premium analysis?
First, the market data on which Mr. Gorman’s estimate relies are largely disconnected in
time and substance from the current environment. More recent data from Mr, Gorman’s
analyses produces an ROE estimate of 10.58 percent, consistent with the high end of my
recommended range.”®

Second, although he argues other variables should be considered, Mr. Gorman’s
data support the finding that the Equity Risk Prenium is strongly and inversely related to
interest rates because interest rates explain approximately 97.00 percent of the variation
in the Equity Risk Premium. Mr. Gorman has not suggested what additional variables
should be considered, or how they would contribute to the remaining 3.00 percent of
explanatory value needed to develop a perfect statistical relationship. Despite his concern

with the simplicity of the analysis, when Mr. Gorman’s data is properly applied, the

95
94

97
98

As shown in Schedule RBH-24, serial correlation is not present or is inconclusive,

See Farris M. Maddox, Donna T. Pippert, and Rodney N. Sullivan, An Empirical Study of Ex Ante Risk Premiums
Jor the Electric Utility Industry, Financial Management, Vol, 24, No, 3, Autumn 1995 at 93.

Schedule RBH-24.

Ibid. As noted above, calculated by adding Mr. Gorman’s 3.80 percent 30-year Treasury yield estimate to the
average Equity Risk Premium of 6.78 percent from 2015-2018.
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statistical relationship produces ROE estimates well in excess of his 9.30 percent ROE

recommendation (see Schedule RBH-23).%

D. Risk Factors and Market Sentiment

Q: What is your Response to Mr. Gorman’s observation that utilities represent a
“moderate- to-low risk®1% investment?

A: If Mr. Gorman’s point is that utilities are less risky than the broad market, there is no
dispute on that. The fact that utilities tend to have Beta coefficients less than 1.00 shows
this to be the case. That said, the average Beta coefficient for Mr. Gorman’s proxy group
is 0.70,'% suggesting a meaningful degree of risk. For example, in 2008, when the broad
market lost about 40.00 percent of its value, the S&P Global Market Intelligence (“MI”’)
Electric Utility index (which Mr. Gorman provides in Figure 4, page 20 of his testimony)
lost about 32.00 percent of its value. In fact, from September through December 2008,
when the overall market lost about 28.00 percent of its value, the correlation between the
MI Electric Utility index and the S&P 500 averaged approximately 80.00 percent.'®? That
is, when the capital markets became increasingly distressed, electric utility valuations

decreased, much like the overall market,

#  For example, combining the coefficients provided in Schedile RBH-23 with Mr. Gorman’s 3.80 percent 30-year
Treasury yield, the implied Equity Risk Premivm would be 6.30 percent (8.06% - 0.4645 x 3.80%). Combining
Mr. Gorman’s 3.80 percent Treasury yield estimate with an 6.30 percent Equity Risk Premium estimate produces
an ROE estimate of 10,10 percent,

1% Direct Testimony of Michael P. Gorman at 20,

101 Source: Schedule MPG-19, Ibid. at 58.

102 Source: S&P Global Market Tntelligence. Based on daily retums. Correlations calculated over rolling three-
month periods.
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Mr. Gorman refers to several recent reports by S&P, Moody’s, and Fitch, concluding
that the current rating outlook for regulated utilities is Stable.!”® Do you have a
response to Mr. Gorman on that point?

Yes. Irecognize that Mr. Gorman referred to certain of the rating agency reports discussed
earlier in my Rebuttal Testimony. He notes those reports discuss the uncertainties

surrounding the implications of tax reform.

What are some of the potential implications of rating agency comments regarding
utility capital expenditures?

Mr, Gorman’s Figure 3 demonstrates that utility capital expenditure is expected to be
“significantly higher” in the 2017-2019 forecast period relative to the prior ten-year
historical period.'™ He also references an S&P Global Market Intelligence report stating
that the expected capital investment will exceed “internal sources of funds for the regulated
utilities, requiring them to seek external capital to fund capital investments.”!% As stated
above, all three rating agencies have observed the negative effects of the TCJA on utilities’
cash flow and the potential consequences for their credit profiles. Moody’s did so as
recently as June 2018. It therefore is clear that continued access to external capital at
reasonable rates will be important to fund capital expenditures, as Mr. Gorman observes.
It also is clear that the markets in which that capital will be raised reflect higher expected

interest rates and greater volatility than those experienced even over the past two years, 0

Direct Testimony of Michae! P, Gorman at 17-20,

Ibid. at 16.

Ibid. at 15,

The median value of the VIX, which measures expected market volatility over the coming 30 days, was 10.85 in
2017, and 15.80 so far in 2018, indicating a material increase in volatility. By December 2019, the VIX is
expected fo increase to 18.88. Source: cboe.com, accessed June 26, 2018,

108643928iV-2 3 6
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Q: Do you have any observations regarding the annual average authorized returns
discussed in pages 10-11 of Mr. Gorman’s Direct Testimony?

A: Yes, I do. Average annual data obscures variation in returns and does not address the
number of cases or the jurisdictions issuing orders within a given year. For example, one
year may have fewer cases decided, and a relatively large portion of those cases decided
by a singlé jurisdiction. As shown in Chart 5, if all authorized ROEs are charted, rather
than the simple average, there is no meaningful trend since 2014. Time explains less than
1.00 percent of the change in ROEs, and the trend is statistically insignificant.

Chart 5: Electric Authorized Returns (2014-2018)'%7
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From a slightly different perspective, the recent fluctuations around the annual
average authorized return data are well within the standard deviation of authorized ROEs,

as shown in Table 1, below.

187 Source: Regulatory Research Associates as of June 15, 2018. Excludes limited issue rate riders and Hlinois
formula rate proceedings.
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Table 1; Mean and Standard Deviation of Authorized Returns (2014-2018)1%8

Standard
Year Average Deviation
2014 9.75% 0.32%
2015 9.60% 0.39%
2016 9.60% 0.42%
2017 9.68% 0.55%
2018 9.58% 0.39%

From that perspective as well, there is no reason to conclude authorized returns have fallen

since 2014.

At pages 22 through 26 of his testimony, Mr. Gorman argues that although short-
term interest rates have increased, long-term rates are not expected to rise to the same
extent. What is your response to Mr. Gorman on that point?
Mr. Gorman argues future increases in the Federal Funds rate are not expected to affect
long-term rates, which are more closely related to the Cost of Equity than are short-term
rates. Although it is true the Federal Funds rate is short-term, the Federal Reserve’s
“normalization” policy discussed earlier speaks to both increasing the short-term (Federal
Funds) rate, and unwinding the $4 trillion of assets placed on its balance sheet during its
Quantitative Easing initiative.

Even if we put aside the effect of the Federal Reserve’s balance sheet restructuring,
over time the term spread (that is, the difference in yields between the 30-year Treasury
and the Federal Funds rate) has averaged approximately 256 basis points, with a standard

deviation of about 138 basis points (see Chart 6, below). Regardiess of the relationship

108 Source: Regulatory Research Associates as of June 15, 2018. Excludes limited issue rate riders and Illinois
formula rate proceedings.
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between the Federal Funds rate and the 30-year Treasury yield, it is difficult to assume the

projected term spread is meaningfully different than its longer-term average.

Chart 6: Term Spread Over Time'?”?

208

100

L1080

| 200

Chart 6 provides other interesting observations. First, periods during which the
yield curve was “inverted” (that is, longer-term yields were less than short-term yields)
only occurred during the economic and credit contractions in 2001 and 2007. Second, the
decline in the term spread beginning in 2011 coincided with the Federal Reserve’s
Quantitative Easing initiative, under which it purchased approximately $4 trillion of U.S.
agency debt and mortgage-backed securities with the specific intent of putting “downward

pressure” on long-term interest rates, '

Q: At pages 24 to 25 of his direct testimony, Mr. Gorman discussed the effects of the

Federal Reserve’s unwinding of its balance sheet, Does his observation affect your

1% Source: Bloomberg Professional data from January 1, 2001 through June 15, 2018, Term spread based on
effective Federal Funds rate.
10 Direct Testimony of Robert B. Hevert at 53.
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conclusion regarding the implications of the term spread for the company’s Cost of
Equity?

No, it does not. Mr. Gorman suggests “the Federal Reserve’s proposed plan for unwinding
its balance sheet position is not expected to have a significant impact on long-term interest
rates.”!!! However, nowhere in the Federal Reserve’s June 14, 2017 press release outlining
its plans to begin implementing a balance sheet normalization program, nor in its
Addendum to the Policy Normalization Principles and Plans released the same day, does

?112 on long-term

the Federal Reserve state its actions will not have a “significant impact
interest rates. In fact, the Federal Reserve states it expects to “learn more” during the
process of balance sheet normalization, and to adjust its policy as warranted. ™

Simply put, the Federal Reserve understands it has never before considered how to
unwind a $4 trillion position. Considerable uncertainty remains as to how the process will
unfold, and how the markets will react during that process.'® That uncertainty puts

additional upward pressure on required returns. Consequently, I do not agree that current

and near-term “term spreads” support Mr. Gorman’s unduly low ROE recommendation.

111
112
113

114

Direct Testimony of Michael P. Gorman at 24,

Thid.

Federal Reserve Press Release, “Addendum to the Policy Normalization Principles and Plans,” June 14,2017, at
2,

The Chairman of JPMorgan Chase has expressed similar sentiments. See for example Cindy Roberts, “Dimon
Says QE  Unwind May Be More Dismuptive Than  You  Think,”  Bloomberg,
https://www bloomberg com/mews/articles/2017-07-1 I/dimon-savsamwinding-qge-may-be-more-disruptive-

than-you-think
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E. Financial Integrity

Please briefly summarize Myr. Gorman’s assessment of his recommendation as it
affects measures of KCP&L’s financial integrity.

Mr. Gorman evaluates the reasonableness of his ROE recommendation by calculating two
pro forma ratios - Debt to EBITDA, and Funds From Operations (FFQ) to Total Debt — to
determine whether they would fall within S&P’s guideline ranges for an investment grade
rating.’’®  An important point is that Mr. Gorman’s analysis assumes that KCP&L and
GMO actually will earn the entirety of their authorized ROEs on a going-forward basis, In
his Schedule MPG-21, Mr. Gorman develops those ratios, based on KCP&L’s retail cost
of service, his recommended ROE of 9.30 percent, and KCP&L’s proposed capital
structure. Based on his pro forma analysis, Mr. Gorman argues his recommended ROE

and capital structure support KCP&L and GMO’s investment grade bond rating. !¢

Do you have any general observations regarding Mr. Gorman’s approach to assessing
his recommendation by reference to pre forma credit metrics?

Yes, I do. Before discussing Mr. Gorman’s pro forma credit metrics, it is helpful to review
rating agencies’ perspectives (in particular, S&P) regarding their use of credit metrics in
ratings determinations. On November 30, 2007, S&P released a statement announcing that
eleciric, gas, and water utility ratings would be “categorized under the business/financial

risk matrix used by the Corporate Ratings group.”!'” S&P also provided matrices of

15 Direct Testimony of Michael P. Gorman at 63.

U6 Ibid. at 65-67.

7 Standard & Poor’s Ratings Services, U.S. Utilities Ratings Analysis Now Portrayed In The S& P Corporate
Ratings Matriv, Nov, 30, 2007 at 2-3,

1086439281V-2 4 1
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business and financial risk, based on “Financial Risk Indicative Ratios”: FFO/Debt;
FFO/Interest; and Total Debt/Capital. In that announcement S&P noted:

... even after we assign a company business risk and financial risk, the
committee does not arrive by rote at a rating based on the matrix. The
matrix is a guide - - it is not intended to convey precision in the ratings
process or reduce the decision to plotting intersections on a graph.
Many small positives and negatives that affect credit quality can lead a
committee to a different conclusion than what is indicated in the matrix.

On May 27, 2009 S&P expanded its matrix, and noted the relative significance of
credit metrics to the rating process:

The rating matrix indicative outcomes are what we typically observe - -
but are not meant to be precise indications or guarantees of future rating
opinions. Positive and negative nuances in our analysis may lead to a
notch higher or fower than the outcomes indicated in the various cells
of the matrix .... Still, it is essential to realize that the financial
benchmarks are guidelines, neither gospel nor guarantees.

Moreover, our assessment of financial risk is not as simplistic as looking
at a few ratios.!!s

Later, on September 18, 2012, S&P further expanded its matrix, confirming “[s]till,
it is essential to realize that the financial benchmarks are guidelines, neither gospel nor
guarantees,”!"? It is clear, therefore, that credit agencies review a broad assessment of
business and financial risk, including factors that are based on both qualitative and

quantifative measures, including discussions with management.

18 Standard & Poor’s Ratings Services, Criteria Methodology. Business Risk/Financial Risk Matrix Expanded, May

27,2009.
19 Standard & Poor’s Ratings Services, Methodology: Business Risk/Financial Risk Matrix Expanded, September

18,2012
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1T Q: Are credit ratings determined principally by the types of pro forma metrics Mr.
2 Gorman calculates in Schedule MPG-21?

3 A No, S&P’s ratings process considers a range of both quantitative and qualitative data. As

4 Chart 7 (below) demonstrates, Cash Flow/Leverage considerations are one element of a
5 broad set of criteria.
6 Chart 7: Standard & Poor’s Corporate Criteria Framework!2

Corporate Criteria Framework

MODIFIERS

Graup or

Aitience
7
8 Further, S&P’s assessment does not look to a single period or assume static
9 relationships among variables, as does Mr. Gorman’s pro forma analysis. Rather, S&P
10 reviews credit ratios “on a time series basis with a clear forward-locking bias.”!?! S&P
11 explains that the length of the period depends on a number of qualitative factors, but
12 generally includes two years of historical data, and three years of projections. Further, the

120 Standard & Poor’s Ratings Services, Corporate Methodology, November 19, 2013 at 5.
2L Thid. at 33.
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ratios depend on “base case” projections considering “current and near-term economic
conditions, industry assumptions, and financial policies.”!??

S&P also makes clear that the regulatory regime is one of the most important factors
in its rating analyses:

For a regulated utility company, the regulatory regime in which it

operates will influence its performance in profound ways. As such,

Standard & Poor’s Ratings Services’ regulatory advantage assessment -

- which informs both our business and financial risk scores - - is one of
the most important factors in our credit analysis of regulated utilities. '

Consequently, even if we assume credit determinations are distilled to two pro

Jorma metrics, the actual assessment of those metrics is far more complex than Mr.

Gorman’s analysis suggesis,
Y £g

Q: | Do you agree with the premise of Mr. Gorman’s analysis and conclusions he draws
from it?

A No, I donot. Simply maintaining an “investment grade” rating is an inappropriate standard.
According to S&P, only two of 252 utilities currently have below investment grade long-
term issuer ratings.'** Because the Company must compete for capital within the utility
sector in the first instance, and with companies beyond utilities in the second, the Company
must have a strong financial profile. Such a profile enables the Company to acquire capital
even during constrained markets.

Second, relying on pro forma credit metrics to assess the credit implications of any

specific ROE or equity ratio is a partial and potentially misleading analysis. In large

22 thid.
123 Standard & Poor’s Ratings Services, How Regulatory Advantage Scores Can Affect Ratings On Regulated

Utilities, April 23, 2015 at 2.
12+ S&P Global Ratings RatingsDirect, Issuer Ranking: North American Electric, Gas, And Water Regulated Utilities
— Strongest to Weakest, January 29, 2018,
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measure, that concern arises stmply because a wide range of assumed ROEs and equity
ratios produce pro forma metrics that fall within the benchmark ranges for a given credit
rating. As shown in Table 2 (below, and Schedule RBH-25), for example, Mr. Gorman’s
pro forma analysis suggests an ROE as low as 4.20 percent would produce pro forma Debt
to EBITDA and FFO to Total Debt ratios in the “Significant” financial risk range identified
in his analysis. That is, even if we assume an unreasonably low ROE in Mr. Gorman’s
analysis, the ratios remain in the “Significant” financial risk range. Clearly, a return as low
as 4.20 percent, which is 548 basis points below the average 2017 authorized return value
cited by Mr. Gorman, is an unrealistic estimate of the Company’s Cost of Equity.1%® At
the same time, Table 2 demonstrates that my 9.75 percent - 10.50 percent recommended
ROE produces pro forma ratios that also generally fall within the “Significant” range.
Those results are a clear example of why S&P’s assessment goes far beyond the review of
two pro forma metrics.
Table 2: Mr. Gorman’s Financial Integrity Test

Using Alternate Assumptions'?

. Debt/ FFO/

EBITDA DEBT
S&P Benchimark Ranges
“Intermediate” 2.5x-3.5x 23%-35%
“Significant” 3.5x-4,5x 13%-23%

Debt/ FFO/ Implied Financial
SCENARIO EBITDA DEBT Risk Rating

Mr. Gorman as Filed (9.30% ROE) 3.46 20.46% Significant
9.85% ROE 337 21.00% Significant
4.20% ROE 4.50 15.48% Significant

125

Direct Testimony of Michael P. Gorman at 10.

126 Analysis based on Mr. Gorman’s workpaper supporting Schedule MPG-21, page 1 of 7 and 5 of 7. Schedule

RBH-25. A 4.20 percent ROE produces an FFO/Debt ratio that is on the low end of the range associated with a
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As noted above, Mr. Gorman’s analysis assumes KCP&L will earn its authorized
return, and its FFO will not be diluted by regulatory lag, additional capital spending, or any
of the other factors that would put downward pressure on earnings and cash flow. Equally
important, Mr., Gorman’s recommendation falls well below the returns available to other
electric utilities, which may weigh in the rating agencies’ assessment of the Company’s
regulatory environment.

F. Cost of Debt Adjustment

Q: Please describe Mr, Gorman’s proposed Cost of Debt adjustment,
Mr. Gorman claims that two intercompany notes related to debt financed by GPE on

7 He proposes to reduce the

GMO’s behalf do not reflect prevailing market rates.!?
calculated cost of both notes from their actual interest rate of 4.97 percent and 5.15 percent

to 4.60 percent each, which he claims would represent a prevailing market rate of 4.20

percent plus 40 basis points required by the terms of the notes.!?®

Q: Do you agree with Mr. Gorman’s proposal to adjust GMO’s Cost of Debt to reflect

GMO’s current credit ratings?

A: No, T do not. GMO’s proposed Cost of Debt is based on its actual weighted average cost

of long-term debt. In the 2012 KCP&I. and GMO rate cases Staff purported to align
GMO’s Cost of Debt with KCP&L’s Cost of Debt, and argued that the Commission should
reduce the calculated cost of debt associated with certain GPE intercompany notes.'?® This

proposal was rejected by the Commission, which declared:

“Significant” rating {13-23%). I note that the TCJA will reduce pro forma EBITDA, but have no effect on pro
Jorma FFO.
27 Direct Testimony of Michact P. Gorman at 31-32.

128 1hid. at32.
12 In re Kansas City Power & Light Co.’s Request for Authority to Implement a General Rate fucrease for Electric

Service, Report and Order at 26-28, No, ER-2012-0174 (Jan. 9, 2013).
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Staff’s arguments are unpersuasive. Their basis—what GMO would
look like if the past were different—is speculation. By contrast, no party
disputes that GMO’s ratings have improved under current management.
And using GPE’s consolidated cost of debt is more consistent with the
capital structure that the Commission has ordered, which is based on
GPE’s actual capital structure. '

In the present case Mr. Gorman speculates as to what GMO’s Cost of Debt would be if it
had sought to refinance the intercompany notes in question after GMO’s bond rating had
improved. A recommendation based on the rates that a witness thinks GMO would have
been able to refinance its notes is pure conjecture. As noted in my response to Mr.
Gorman’s Financial Integrity test above, utilizing an output variable (e.g., GMO’s bond
rating) as a proxy for an input variable (e.g., the Company’s ability to borrow funds on the
open market) assumes precision where none exists,

For example, Mr. Gorman’s Schedule MPG-18 illustrates the variation in the
prevailing yiclds. Between March 29, 2018 and May 18, 2018, a period of approximately
six weeks, the “A” Rated Utility Bond Yield rose by approximately 30 points.*! Depending
on when Mr. Gorman’s hypothetical refinancing of GMO’s intercompany notes would have
taken place, the prevailing Cost of Debt would have changed significantly. Mr. Gorman
has failed to justify why GMO’s actual Cost of Debt should not be relied on.

G. Capital Structure

Please summarize Mr. Gorman’s preposed goodwill adjustment.
In his Schedule MPG-1, Mr. Gorman reduces GMO’s equity balance by $169 million,
which is the approximate amount of the goodwill balance reported on GMO’s 2017 FERC

Form 1.3 Mr. Gorman argues it is reasonable to eliminate $169 million of equity because

[P R TTR ]

Ibid at 27,
Schedule MPG-18 at 1.
Schedule MPG-1 at 2, footnote 2.
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it “reflects acquisition activity related to when Great Plains Energy initially acquired GMO
from Aquila.”1**  As noted above, Mr. Gorman argues his proposed adjustment produces

an equity ratio of 50,89 percent,'>*

Do you agree with Mr. Gorman’s proposed goodwill adjustment to GMO’s capital

structure?
Yes, I do. As detailed more fully by Company witness Darrin Ives, the Company would

have removed the $169 million from GMQ’s balance sheet had the merger been registered

today due to present SEC reporting requirements.

Please deseribe the Commission’s decision regarding goodwill in Laclede Gas

Company recent rate cases, '35

In that case, the Commission rejected Mr. Gorman’s proposed adjustment to Laclede Gas
Company’s (“Laclede™) capital structure related to the removal of a goodwill balance on

Laclede’s balance sheet. As stated by the Commission:

Mr. Gorman'’s proposed adjustment is rejected. The Commission was
not persuaded by Mr., Gorman’s testimony regarding a reduction for
goodwill. No portion of the $210 million goodwill asset is included in
the company’s rate base. Because cash is fungible, goodwill cannot be
singled out to be considered financed only through equity. ... Mr.
Gorman’s proposal is inconsistent with the actual method by which the
MGE acquisition was financed, it ignores the basic financial principle
of capital fungibility, and it is inconsistent with how other assets are
treated. %

133
134
135

W

136

Direct Testimony of Michael P. Gornan at 30.

Ibid, at 30, Table 7.

Amended Report and Order at 43-44, In the Matter of the Laclede Gas Company’s Request to Increase iis
Revenues jor Gas Service, No, GR-2017-0215 (Mar. 7, 2018).

Fbid.
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Please describe the principle of cash fungibility.
The principle of cash fungibility simply recognizes that cash is fungible — a given dollar

cannot be traced from its source to its use.

Why was the principle of cash fungibility applicable in File No. GR-2017-0215/GR-
2017-0216?

In that proceeding, Laclede financed its acquisition with a mix of both debt and equity,
including both tangible utility asscts and goodwill.'*” Consequently, as the Commission

observed, goodwill could not be “singled out” as financed entirely with equity.

Does the principle of cash fungibility apply to GMOQ’s goodwill balance in the present
proceeding?

Not entirely. Great Plains Energy explicitly financed its acquisition of Aquila, Inc. with a
specific issuance of equity. For instance, Great Plains Energy described its “issuance of
shares of Great Plains Energy common stock pursuant to the merger agreement [with
Aquila, Inc.].”"*® Great Plains Energy also noted that the merger itself was conducted with
a mix of cash and stock.'® In addition, Aquila explained that “substantially all of the cash
portion of the merger consideration payable to its sharcholders by Great Plains Energy”
came from the sale of its non-Missouri operations prior to the merger with Great Plains
Energy.'*® Because these equity items were explicitly noted as relating to the merger

between Great Plains Energy and Aquila, Inc., there is no ambiguity regarding the use of

137 Ibid, at 39.
1% Great Plains Energy Incorporated, United States Securities and Exchiange Commission Registration Form S-4 at

139

140

38, May 8, 2007.

Great Plains Energy Investor Presentation at Bank of America Utilities Mini-Conference, Los Angeles,
California, June 26, 2007 at 25.

Joint press release issued by Great Plains Energy Incorporated and Aquila, Inc. on April 4, 2007 at 2. Available
at: https://www.sec.gov/Archives/edgar/data/66960/0001 143068070001 18/release040407.htm,
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equity for this transaction. As such, I believe Mr. Gorman’s proposed goodwill adjustment

is reasonable in this proceeding.
1A CONCLUSIONS AND RECOMMENDATION

What are your overall conclusions and recommendations?

Based on the analyses discussed throughout my Rebuttal Testimony, I continue to conclude
that the reasonable range of ROE estimates is from 9.75 percent to 10.50 percent. 1 also
conclude that the Company’s updated proposed capital structures, consisting of 49.09
percent common equity and 50.91 percent long-term debt for KCP&L and 51.75 percent
common equity and 48.25 percent long-term debt for GMO, are reasonable and
appropriate.

What are the updated requested overall rates of return?

The overall rate of return for KCP&L based on actual information through June 30, 2018
is provided in Table 3, below (see also, page | of Schedule RBH-19).

Table 3: Summary of Overall Rate of Return (KCP&L)!!

. After-Tax
Capital Components Ratio Cost Weighted Return
Long-Term Debt 50.91% 4.93% 1.98%
Common Equity 49.09% 9.85% 4.84%
Total 100.00% 6.82%

The overall rate of return for GMO based on actual information through June 30, 2018,
including an adjustment for goodwill, is provided in Table 4, below (see also, page 3 of

Schedule RBH-19).

141 Schedule RBH-19.
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Q:

A:

Table 4: Summary of Overall Rate of Return (GMO)!#2

. ) After-Tax
Capital Components Ratio Cost Weighted Refurn
Long-Term Debt 48.25% 5.06% 1.93%
Common Equity 51.75% 9.85% 5.10%
Total 100.00% 7.03%

Does this conclude your Rebuttal Testimony?

Yes, it does.

142 gchedule RBH-19.
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BEFORE THE PUBLIC SERVICE COMMISSION
OF THE STATE OF MISSOURI

In the Matter of Kansas City Power & Light )
Company’s Request for Authority to Implement ) Case No. ER-2018-0145
A General Rate Increase for Electric Service )

In the Matter of KCP&L Greater Missouri
Operations Company’s Request for Authority to
Implement A General Rate Increase for Electric
Service

Case No. ER-2018-0146

AFFIDAVIT OF ROBERT B. HEVERT

STATE OF MISSOURI )
COUNTY OF JACKSON ; N

Robert B. Hevert, being first duly sworn on his oath, states:

I. My name is Robert B. Hevert and my business address is ScottMadden, Inc., 1900 W. Park
Drive, Suite 250, Westborough, MA 01581. I have been retained to serve as an expert witness to provide
testimony on behalf of Kansas City l.)ower & Light Company.

2. Attached hereto and made a part hereof for all purposes is my Rebuttal Testimony on behalf of

Kansas City Power & Light Company and KCP&L Greater Missouri Operations Company consisting of

( ) pages, having been prepared in written form for introduction into evidence in the

above-captioned docket.

3. I have knowledge of the matters set forth therein. I hereby swear and affirm that my answers
contained in the attached testimony to the questions therein propounded, including any attachments thereto, are

true and accurate to the best of my knowledge, information and belief.

/7
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i
Robert B. Hevert

S,
Subscribed and sworn before me this dfr%j)f July @5}%&
4 (O In) S

Nofa ry Bublic -

| ” R ey
My commission expires: Jf/ 2 b/ T2 State of Missour!
7 | ! Platte County
commission # 17279952
My Commission Explres Apill 26, 2021




[1]

Constant Growth Discounted Cash Flow Mode!

30 Bay Average Stock Price

[2] [3] [4 (5] [6] 7] [8] 9 _[19] 1]
Average Expected Zacks First Cafl Value Dine . Average

Annualized Stock Dividend Dividend Earnings Earnings Eamings Earnings Low Mean High

Company Ticker Dividend Price Yield Yield Growth Growth Growth Growth ROE ROE ROE
ALLETE, Inc. ALE $2.24 575.23 2.98% 3.06% 6.00% 6.00% 5.00% 567% I B.05% 8.73% 9.07%
Alliant Energy Corporation LNT $1.34 $40,60 3.30% 3.40% 5.80% 5.85% 6.50% 5.98% T 8.99% 9.38% 9.91%
Ameren Corporation AEE $1.83 $57.18 3.20% 3.31% 6.50% 6.30% 7.50% 6.77% = 9.80% 10,08% 10.82%
American Electric Power Company, Inc. AEP $2.48 $66.01 3.76% 3.86% 5.70% 5.79% 4.50% 533% . 8.34% 9.19% 9.68%
Avangrid, Inc. AGR 51.73 $51.90 3.33% 3.51% 9.10% 10.40% 13.00% 10.83% 5 1258%  14.34% 18.55%
Black Hills Gorporation BKH $1.50 $57.15 3.32% 3.40% 4.10% 3.88% 5.00% 4.32% 7.25% ¥.72% 8.41%
CMS Energy Corparation CMS 5143 $44.60 3.21% 3.32% 8.40% 7.05% 7.00% 6.82% 9.71% 10.13% 10.37%
DTE Energy Company DTE 53.53 $100.10 3.53% 3.63% 5.30% 5.59% 7.00% 5.96% 8.92% 9.50% 10.65%
Duke Energy Corporation DUK $3.56 §75.51 4.71% 4.83% 4.70% 4.22% 5.50% 4.81% 9.03% 9.63% 10.34%
Ei Paso Electric EE $1.44 $56.46 2.55% 2.81% 5.10% 5.20% 4.50% 4.93% 7 7.11% 7.55% 7.82%
Hawailan Electric Industries, Inc. HE $1.24 $33.80 369% 381% 7.40% 9.10% 3.50% 657% i T26% 10.38% 12.96%
IDACCRP, Inc. DA $2.36 $89.53 2.64% 2.68% 3.90% 3.10% 3.50% 3.50% o 5.78% 5.18% 6.59%
NextEra Energy, Inc. NEE $4.44 $159.84 2.78% 2.90% 8.60% 9.79% B.50% 8.96% $11.40%  11.87% 12.70%
NerthWestem Coerporation NWE $2.20 $53.53 4.11% 4.18% 3.00% 3.16% 3.50% 322% 5 T1T% 7.40% 7.68%
OGE Energy Corp. OGE $1.33 $34.04 3.51% 4.01% 6.00% 4,30% 6.00% 543% o 8.29% 9.45% 10.02%
Otter Tail Corperation CTTR $1.34 545,22 2.56% 3.09% NA 9.00% 7.50% 8.25% “ 10.57% 11.34% 12.10%
Pinnacle West Capital Corporation PNW $2.78 $76.97 3.61% 3.69% 4.50% 3.78% 5.00% 4,43% 7.46% B.12% 8.70%
PNM Resources, inc. PNM $1,06 $38,00 2.79% 2.87% 5.10% 4.30% 7.50% 563% I 7.15% B.50% 10.39%
Portland General Electric Company POR $1.45 541.01 3.54% 3.58% 2.80% 2.65% 4.00% 315% & 8.23% 8.74% 7.61%
Southern Company SO $2.40 544,086 5.45% 5.54% 4.50% 272% 3.00% 341% 8.24% 8.95% 10.07%
WEC Energy Group, Inc. WEC §2.21 $61.25 3.61% 3.70% 4.10% 4.43% 7.00% 5.18% . 7.78% 8.88% 10.73%
Xeel Energy Inc. XEL $1.52 $44.19 3.44% 3.54% 5.70% 5.89% 5.50% 570% & 9.03% 9.23% 9.43%
Proxy Group Mean 347% 3.57% 5.42% 5.57% 591% 567% 8.45% 9.24% 10.12%
Praxy Group Median 3.38% 3.52% 5.30% 5.40% 5.50% 5.53% B.27% 9.21% 10.05%

Naotes:

[1] Source: Bicomberg Professional

[2] Source: Bloomberg Professional, equals indicated number of trading day average as of June 15, 2018

[3] Equals [1]/12]

[4] Equais [3] x (1 + 0.5 x [8])
[5] Scurce: Zacks

[6] Source: Yaheo! Finance
{71 Source: Value Line

{8] Equals Average([5], [6], [7]}

{9] Equals [3] x {1 + 0.5 x Minimum{[5]. [6], [F1)) + Minimum([5], [6]. [7]}

[10] Equals [4] + (8]

[11] Equals [3] x (1 + 0.5 x Maximum([5], [6], [7])) + Maximum([5]. [E], (7]}

Schedule RBH-13
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Constant Growth Discountad Cash Flow Mode!

90 Day Average Stock Price

7 [2) [3] 4] [5] [6] [7] [8] {9] [10] [11]
Average Expecied Zacks First Call Value Ling Average

Annualized Stock Dividend Dividend Earnings Earnings Earnings Earnings Low Mean High

Company Ticker Dividend Price Yield Yield Growth Growth Growth Growth ROE ROE ROE
ALLETE, Inc. ALE $2.24 $72.50 3.09% 3.18% 6.00% 6.00% 5.00% 567% i 8.47% 8.84% 9.18%
Alliant Energy Corporation LNT 51,34 $40.29 3.33% 3.43% 5.60% 5.85% 6.50% 5.98% 9.02% 9.41% 9.93%
Armeren Corporation AEE $1.83 $56.21 3.26% 3.37% 6.50% 6.30% 7.50% 6.77% 9.56% 10.13% 10.88%
Amarican Electric Power Company, Inc. AEP $2.48 $66.54 371% 3.81% 5.70% 5.79% 4.50% 5.33% 1 8.29% 9.14% 9.61%
Avangrid, Inc. AGR $1.73 $50.61 341% 3.60% 9.10% 10.40% 13.00% 10.83% i 12.67%  14.43% 16.64%
Black Hills Corporation BKH $1.80 $54.56 3.48% 3.56% 4.10% 3.86% 5.00% 4.32% T 41% 7.55% 8.57%
CMS Energy Corporation CMS $1.43 $44.34 3.23% 3.33% 6.40% 7.05% 7.00% 5.82% 9.73% 10.15% 10.39%
DTE Energy Company DTE $3.52 5101.87 347% 3.57% 5.30% 2.59% 7.00% 5.96% 8.86% 9.53% 10.59%
Duke Energy Corporation DUK $3.56 $76.57 4.65% 4.76% 4.70% 4.22% 5.50% 4.81% 8.97% 9.57% 10.28%
El Paso Electric EE 51.44 $52.05 2.77% 2,83% 5.10% 5.20% 4.50% 4.93% 7.33% TIT% 8.04%
Hawaiian Electric Industries, inc. HE $1.24 $33.76 3.67% 3.79% 7.10% 9.10% 3.50% 6.57% 7.24% 10.36% 12.94%
IDACORP, inc. IDA 52,36 $87.21 2.71% 2.75% 3.80% 3.10% 3.50% 3.50% i 5.85% 6.25% B.66%
MNextEra Energy, inc. NEE 54.44 $158.65 2.80% 2.92% 8.60% 9.79% 8.50% 8.56% - 11.42%  11.89% 12.73%
NorthWestern Corporation NWE $2.20 $52.95 4.16% 4.22% 3.00% 3.16% 3.50% 3.22% G T.22% 7.44% 7.73%
OGE Energy Corp. OGE $1.33 $32.61 4.08% 4.19% 6.00% 4.30% 6.00% 0.43% i 84T% 9.62% 10.20%
Ctter Tail Corporation OTTR 51.24 $43.41 3.09% 321% NA 9.00% 7.50% 8.25% 1 10.70%  11.46% 12.23%
Pinnacle West Capital Corporation PNwW 52.78 §77.79 3.57% 3.65% 4.50% 3.78% 5.00% 443% i T42% 8.08% 8.66%
PNM Resources, Inc. PNM $1.06 $37.36 2.84% 2.92% 5.10% 4.30% 7.50% 583% & T20% B.55% 10.44%
Portland General Electric Company POR $1.45 $40.54 3.58% 3.63% 2.80% 2.65% 4.00% 3.15%  627% 6.78% 7.65%
Southern Company S0 $2.40 $44.31 542% 5.51% 4.50% RI2% 3.00% 3.41% T 821% 8.92% 10.04%
WEC Energy Group, Inc. WEC $2.21 $61.59 3.59% 3.68% 4.10% 4.43% 7.00% 518% U 7.76% B.86% 10.71%
Xcel Energy Inc. XEL $1.52 $44.41 3.42% 3.52% 5.70% 5.89% 5,50% 570% o 9.02% 9.22% 9.41%
Proxy Group Mean 3.51% 3.61% 5.42% 5.57% 5.91% 5.87% 4 8.49% 9.29% 10.16%
Proxy Group Median 3.44% 3.56% 5.30% 5.40% £.50% 553% © 8.25% 9.18% 10.12%

Notes:

[1] Source: Bloomberg Professional

[2] Source: Bloomberg Professional, equals indicated number of trading day average as of June 15, 2018

[3] Equals 1]/ {2]

[4] Equails {3] x (1 + 0.5 x [8])
[5] Source: Zacks

[6] Source: Yahoo! Finance
[7] Source: Value Line

[8] Equals Average([5], [6], [V}

[8] Equals [3] x (1 + 0.5 x Minimum({[5], [6], [71)) + Minimum([5), [B], {71}

[10] Equals [4] + [8]

[11] Equals [3] x (1 + 0.5 x Maximum({[5], [6], [7]}) + Maximum([S), [6], [7])

Schedule RBH-13
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Constant Growth Discounted Cash Fiow Modet

180 Day Average Stock Price

[ 12 {3l [41 5] [6] {7 [8) 8] {19] [
Average Expected Zacks st Call Value Line Average
Annualized Stock Dividend Dividend Earnings Eamings Eamings Earnings Low Mean High
Company Ticker Dividend Price Yield Yield Growth Growth Growth Growth ROE RCE ROE
ALLETE, Inc. ALE $2.24 $74.39 3.01% 3.10% 6.00% 5.00% 5.00% 567% i 8.09% 8.76% 9.10%
Aliiant Energy Corporation LNT $1.34 $41.41 3.24% 3.33% 5.60% 5.85% 6.50% 5.98% i 8.93% 2.32% 9.84%
Ameren Corporation AEE $1.83 $58.05 3.15% 3.26% 6.50% 6.30% 7.50% 8.77% 9.55% 10.03% 10.77%
American Electric Power Company, Inc. AEP $2.48 $60.91 3.55% 3.64% 5.70% 5.79% 4.50% 5.33% - B.13% 8.97% 9.44%
Avangrid, Ing, AGR £1.73 550.25 3.44% 3.63% 9.10% 10.40% 13.00% 10.83% 7 12.70%  14.46% 16.66%
Black Hills Corporation BKH $1.90 §57.41 3.31% 3.38% 4.10% 3.86% 5.00% 4.32% 7.23% 7.70% 8.39%
CMS Energy Corporation CM3 51.43 $45.84 3.12% 3.23% 6.40% T.05% 7.00% 6.82% . 9.82% 10.04% 10.28%
DTE Energy Company DTE $3.53 $105.75 3.34% 3.44% 5.30% 5.58% 7.00% 596% i B.73% 9.40% 10,46%
Duke Energy Corporation DUK $3.56 $80.74 4.41% 4.52% 4.70% 4.22% 5.50% 4.81% 8.72% 9.32% 10.03%
El Paso Electric EE $1.44 $54.18 2.66% 2.72% 5.10% 520% 4.50% 4.93% G T.22% 7.66% 7.93%
Hawaiian Electric Industries, Inc. HE 51.24 $34.70 3.57% 3.69% T.10% 9.10% 3.50% B.57% 7.14% 10.26% 12.84%
IDACORP, Ine. 1DA $2.36 589.13 2.65% 2.69% 3.90% 3.10% 3.50% 3.50% o 5.7%% 6.18% 6.60%
NextEra Energy, Inc. NEE $4.44 $156.22 2.84% 2.97% B.80% 9.78% 8.50% B.96% P 11.46% 11.93% 12.77%
NorthWestern Corporation NWE $2.20 $55.80 3.94% 4.01% 3.00% 3.16% 3.50% 3.22% 7.00% 7.23% 7.51%
OGE Energy Corp. QGE $1.32 $33.47 3.97% 4.08% 8.00% 4.30% 6.00% 5.43% B.36% 9.51% 10,09%
Ctter Tail Cerporation CTTR $1.34 $44.07 3.04% 317% NA 9.00% 7.50% 8.25% i 10.65% 11.42% 12.18%
Pinnacle West Capital Corporation PNW $2.78 $81.85 3.40% 3.47% 4.50% 3.78% 5.00% 443% o 7.24% 7.90% 8.48%
PNM Rasourcas, Ing, PNM $1.08 $39.36 2.69% 2.77% 5.10% 4.30% 7.50% 563% & T.05% 8.40% 10.29%
Porland General Electric Company POR $1.45 $43.26 3.35% 3.40% 2.80% 285% 4.00% 3.15% L B.05% 6.55% 7.42%
Scuthern Company 50 $2.40 $46.80 5.13% 5.22% 4.50% 2.72% 3.00% 341% & T7.92% 8.62% 9.74%
WEC Energy Group, Inc. WEGC $2.21 $562.81 3.46% 3.55% 4.10% 4.43% 7.00% 5.18% o 7.63% B.73% 10.98%
Xcel Energy Inc. XEL $1.52 $46.44 327% 3.37% 5.70% 5.85% 5.50% 570% i B8.86% 9.08% 9.268%
Proxy Group Mean 3.39% 3.48% 5.42% 5.57% 5.91% 567% i 8.37% 9.16% 10.03%
Proxy Group Median 3.32% 3.39% 5.30% 5.40% 5.50% 5.53% 8.11% 9.02% 9.84%
Notes;
1] Source; Bloomberg Professional
12] Source: Bloomberg Professional, equals indicated number of trading day average as of June 15, 2018
f3] Equals [1]/{2]
{4] Equals [3] x (1 + 0.5 x [8])
{5] Source: Zacks
f6] Source: Yahoo! Finance
[7] Source: Vaiue Line
[8] Equals Average((5]. [6], [7])
[9} Equals [3] x {1 + 0.5 x Minimum([5], [6], [71)} + Minimum{{5], [6], [7])
[10] Equals [4] + [8]
[11] Equals [3] % (1 + 0.5 x Maxirmum{[5], [6], [71)) = Maximum{[5], [8], [7])
Schedule RBH-13
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Multl-Stage Growth Dlscounted Cozh Flow Modol

Average EPS Growth Rato Estimate In Flrst Stago

30 Day Averago Stock Price

dnputs ] 2] [3] j41 [5] [6] 7] i3] 191 [19] 114] [12] [13]
Stock EPS Growth Rote Estimatas Long-Tarm Payout Ratio Korative Solution  Terminal  Torminal
alue PEG

Campany Tickar Price Zagks  First Call Line  Avoroge  Srowih 2018 2022 2028 Proof IRR P/ERatlc Raotlo

ALLETE, Inc. ALE $75.23 6.00% 6.00% 5.00%  5.67% 5.45% 65.00% 64.00% 65.57% $0.00 8.56% 2.1 4.10

Alllant Energy Cerporation LNT $40.60 5.60% 5.85%  6.50% 5.98% 545%  64.00% B4.00% 6€5.57% S0.00 9.17% 1854 341

Amoron Corporatian ARE $57.18 6.50% 8.30% 7.50% 6.77% 5.45%  60.00% 58.00% 66.57% $0.00 926% 1812 3.3

Amarican Eloctrlc Powar Company, Ine. AEP $66.01 5.70% 5.79%  4.50% 5.33% 5.45%  67.00% 63.00% 6557% S0.00 946%  17.25 a7

Avangrid, Inc. AGR $51.50 9.10% 10.40% 13.00% 10.83% 5.45% 76.00% B6.00% 65.57% ($0.00} 5.83% 20.46 3.78

Black Hllis Corporation BKH §57.15 4.10% 3.86% 5.00%  4.32% 5.45% 55.00% 60.00% B5.57% $0.00 9.41% 17.45 3.20

CMS Encrgy Comoration CMS  $44.60 5.40% 7.08%  7.00% 6.82% 545%  61.00% 61.00% 65.57% ($0.00) 92.31%  17.89 3.28

DTE Enorgy Company DTE  $100.10  5.30% 5.569%  7.00% 5.96% 545%  61.00% 6000% 65.57% (30.00) 9.Y4%  16.10 296

Duko Energy Corporation DUX 57551 4.70% 4.22%  550% 4.81% 545%  76.00% 80.00% 6557% $0.00 9.61% 1862 3.06

&l Paso Electric EE $56.46 £.10% 5.20%  4.50% 4.93% 5.45%  57.00% 61.00% B65.57% ($0.00) 8.45%  23.02 4.23

Hawallan Electric Industries, Inc. HE $33.60 7.10% 9.10% 350% 6.57% §.45%  ©66.00% 59.00% 6557% ($0.00) 9.27%  18.09 332

IDACORP, Inc. 1A $89.53 3.90% 3.10%  350% 3.50% 5.45%  57.00% 63.00% 65.57% ($0.00) 8.45%  23.00 4.22

NaxtEra Enorgy, Ing. NEE  $159.84 B.60% 9.79% B8.50%  B.96% 5.45%  55.00% 463.00% B6557% S$0.00 9.14% 1869 343

NorthWastorn Corporsticn NWE  $53.53 3.00% 316%  3.50%  3.22% 5.45%  84.00% 84.00% 65.57% $0.00 842% 1738 319

OGE Enorgy Corp. CGE $34.04 6.00% 4.30% 6.00% 5.42% 5.45% 69.00% 71.00% ©£5.57% {$0.00) 9.69% 16.29 2.99

Otter Tall Corporation OTTR  $45.22 NA 9.00%  7.50% 8.25% $5.45%  B86.00% 6B0.00% 65.57% ($0.00) 9.04%  18.24 3.53

Pinnaclo West Capltal Corporation PNW  §76.97 4.50% 3.78%  5.00% 4.43% 545%  B62.00% G63.00% €5.57% ($0.00) 8.40%  17.50 a2

PNM Rosources, Inc. PNM $38.00 5.10% 4.30%  7.50% 5.63% 545%  53.00% 50.00% 65.57% (30.00) S.05% 1919 3.52

Portland Ganarel Electrle Company POR $41.01 2.80% 265% 400% 3.15% 5.45% B4.00% 63.00% B557% S$0.00 8.97% 18.61 3.80

Southarn Campany SO 544,08 4.50% 272% 300%  3.41% 5.45% 80.00% 74.00% 65.57% ($0.00) 10.43% 13.88 2.55

WEC Enorgy Group, Ine. WEC  $61.25 4.10% 443% T7.00% 518% 545%  66.00% 64.00% 6557% ($0.00) 9.16%  18.63 342

Xeel Enorgy Inc. XEL 54419 5.70% 5.89% 5.50%  5.70% 5.45% 62.00% 63.00% B557% (S0.00) 5.32% 17.86 3.28

Mean 9.23% 18.51
Max 10.43%
Min  8.45%

Projoctad Anauai

Earnings par Share {14] 115 [26) 1171 [18] (18], [20] [21] [22] [23] 124} {25 [26] 127] 128] [29}
Compony Tickor 2018 2018 2020 2021 2022 2023 2024 2025 2026 2027 2028 2023 2030 2031 2032
ALLETE, inc. ALE $3.31 $3.49 53,89 $3.90 $4.12 $4.36 $4.80 $4.85 $5.92 $5.40 $5.70 £6.01 $8.34 $6.68 §7.04
Alllant Engrgy Corporation LNT $2.11 $2.24 $2.37  sas1 $2.46 $282 $288 8315 233 5351 3370 $2.91 S4.12 $4.34 $a.58
Amaren Carporation AEE $2.96 §3.16 8337 53.60 $3.84 $4.09  $4.35 5482 5480 5547 $5.45 $5.75 $6.06 $6.3¢ $6.74
Amarican Blactric Power Company, Inc. $3m 54.02 5423 5446 $4.53 $4.94 $5.21 $5.49 $5.79  s&.10 $6.43 $6.78 3745 $7.54 $7.95
Avangrid, inc. AGR $1.85 $2.05 $2.27 8252 $2.19 $3.07  §3.35  §3.652  $2BE 3413 £4.35 $4.59 $4.84 $5.10 $5.38
Black Hllls Corporatian BKH $3.53 $3.68 $384  $4.00 $4.18 $4.36 3457  $479  $5.04  S5.30 $5.59 $5.89 $6.21 $6.55 36.91
CMS$ Energy Corporation cs $2.32 §248  §$264  $282 $3.02 $2.22  $342  $353 5384 5406 8428 $452 546 $5.02 $5.30
[3TE Enargy Company DTE $6.07 $6.42 %682 $7.22 5785 28,10  $857  $9.06 3257 $1010 51085 $11.23 81184 $124%  s1aa7
Duka Enorgy Corparation DUK 84.42 $4.84 $4.86  $5.09 $5.34 3560 $588 S818 S50 $6.85 $7.23 $7.82 $8.02 $8.47 $£3.93
El Paso Eloctric EE $2.54 $2.68 $2.80 5293 83.08 $3.23  S340  $357 %ATE S3.97 $4,18 $4.41 $4.66 $4.90 §5.17
Hawalian Eloctric Industrios, Inc. HE $1.75 $1.86 §1.88 242 $2.25 $240  $255 S0 286 §A.02 $3.18 $3.35 $3.54 3373 53.93
IDACORP, Ing. DA $4.36 $4.51 $4.67  $4.83 $5.00 3518 541 $5.85  $5.92 5622 $6.56 $6.92 $7.30 $7.69 $8.11
NextEra Enorgy, inc. NEE $7.08 $7.72 58.41 $9.16 $9.98 $10.82 51166 $12.50 51333 $1414 H14w 515.72 $16.57 §17.48 51843
NorthWestern Corporation NWE $3.45 $3.56 $3.67 $3.79 $3.91 $4.05 .21 $4.40 $4.80 54.84 $5.10 $5.38 $5.67 £5.98 $6.31
QGE Energy Corp. OGE $2.02 $2.13 225 %297 $2.50 $2.84 278 52893 $3.08  §3.26 $3.44 $3.62 $3.82 $4.03 $4.25
Otter Tail Corporation OTTR $2.01 5218 $2.38  $255 $2.76 $2.98  $3.20 $342 5383 $385 $4.06 $4.28 $4.51 84.76 $5.02
Pinnacle Wast Capltal Corporation PNW $a.63 84.83 $5.04 $5.27 $5,50 $5.75 $6.03 $6.33 $6.85 $7.00 $7.38 $7.78 a2 5885 $9.13
PNM Rosourcas, Inc. PNM $2.03 §2.14 S226 5238 $2.52 $2.87 $282  $2.97 3313 333 $3.49 $3.68 £3.88 $4.09 54.31
Portiand Goneral Eleetric Company POR $2.28 82,44 8251 $2.59 $2.67 $2.77 %288 $3.00 5314 $2.30 $3.48 $3.67 $3.87 $4.08 $4.30
Southarn Company 80 $3.32 £3.43 $355 8367 $3.80 $3.94 3410  §428 5448 4N 84.97 $5.24 £5.53 $5.83 $6.14
WEC Enorgy Group, inc. WEC $3.30 $3.47 $365 5384 $4.04 $4.25 3448 $4M $4.97 5523 85.52 $5.82 £6.14 $6.47 56.82
Xeol Enargy Ine, XEL $2.42 $2.57 $2.72  $2.87 $3.03 $3.21 $3.39  §357 $3.77 $3.98 $4.20 $4.42 $4.67 $4.92 $5.19
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Projected Annual

Cividand Pavaut Ratlo [1] 2] [3] 14] 15] [5] [7] 18) [9] [10] [111 [12] [13] [14] [15]
Compaony Thokar 2018 2018 2020 2021 2022 2023 2024 2025 2026 2027 2028 2028 2030 2031 2032
ALLETE, In¢, 65.00% §4.75% 64.50% 64.25% 84.00% 64.26% ©4.52% 64.79% 6505% 6531% 6557% 6557T% 6557% 65.57% 83.57%
Alliant Energy Corporation 64.00% B4.00% 64.00% B4.00% 64.00% 64.26% 64.52% G4.79% 65.05% 65.31% 6557% 65.57% 65.57% B557% 6557%
Ameron Carporation 60.00% 59.75% 59.50% 59.25%  59.00%  60.10% 61.19% $52.29% 63.38% B4.48% 65.57% 6557% 65.57% B557%  65.57%
Amerlcan Electric Powar Company, Inc. 67.00% 6B.00% 65.00% 64.00% 63.00% 63.43% 63.86% 64.20% B4.71% B65.714% 6557% 65.57% 65.57% 6557%  65.57%
Avangrld, Inc. 76.00% 73.50% 71.00% 68.50% 66.00% 85.93% 6580% 6578% 65.71% B5.64% 6557% 6557% 65.57% 65.57%  65.57%
Black Hilis Corporatlon 55.00% 56.25% 57.50% 58.75%  80.00%  60.93% 61.86% 62.75% 63.71% O54.64% 65.57% 6557% B557% 65.57%  G5.57%
CMS Enorgy Corporation 61.00% 61.00% 61.00% €1.00% ©$1.00%  61.78% 62.52% B63.20% 64.05% B4.81% 6557% 6557% 65.57% 65.57%  6557%
DTE Enorgy Company 81.00% ED.75% 60.50% 60.25%  60.00%  60.93% 61.86% B2.79% 63.71% B64.64% 6557% 6557% 65.57% 6557%  65.57%
Duke Enargy Corporation 76.00% 77.00% 78.00% 72.00% B0.00% 77.60% T75.19% TR79% 7038% 67.58% 6557% G5.57% 65.57% 65.57%  65.57%
El Paso Electric 57.00% 53.00% 5%.00% &§0.00% 61.00% 61.76% 62.52% 63.29% 64.05% 64.81% 6557% 6557% 65.57% 65.57% G557%
Hawailon Electrle industrias, inc. 86.00% ©64.25% 6250% 60.75%  59.00% 60.10% 61.19% 62.2%% 6338% 64.4B% 65.57% 65.57% 6B557% B5.57% 6557%
IDACCORP, Inc. 57.00% 58.50% 60.00% 61.50% 63.00% 63.43% 63.86% 64.20% 6471% 65.14% 65.57% 6557% 65.57% 65.57% 6557%
NoxtEra Enargy. Inc. 55.00% S57.00% 59.00% 61.00% 63.00% 63.43% 63.86% 64.20% 6471% €5.44% 6557% 65.57% 6557% 66.57% 6557%
NorthWostorn Corporotlon 64.00% 64.00% B84.00% §4.00% B4.00% 64.26% 64.52% 64.79% 65.05% B65231% 6557% B557% 6557% 6B5.57% 65.57%
OGE Enorgy Corp. 65.00% 69.50% 70.00% 70.50% 71.00% 70.10% 68.18% GR28% 67.38% GB.48% 65.57% 65.57% B5.57%  6B557%  6557%
Cttor Tall Corporation 66.00% 64.50% 63.00% 61.50% 60.00%  60.93% &1.86% G279% 63.71% 64.04% 6557% 6557% 6557% 6557% 6557%
Pinnaclo West Capltal Corporation 63.00% 03.00% 63.00% 63.00% 63.00% 6343% G3.86% 64.20% &64.71% 65.14% 6557% 65.57% 6557% 6557%  6557%
PNM Resourcas, Inc. 53.00% 5225% 51.50% 50.75%  50.00%  52.60% S5519% 57.79% 60.38% B82.958% 65.57% 65.57% 6557% 6557% 6557%
Pertland Goneral Electric Company 64.00% 63.75% 63.50% 63.25% 63.00% 63.43% 63.86% 64.20% 64.71% 65.14% B557% 65.57% 65.57% G5.57%  65.57%
Southorn Company 80.00% 78.50% 77.00% 75.50% 74.00% YZ60% T1.19% 62.79% ©8,38% 6B.98% 65.57% B557% G65.57% B5.57%  65.57%
WEC Enargy Graup, Inc. 66.00% 65.50% B6500% 64.50% 64.00% 64.26% 64.52% 64.79% G505% B6531% 65.57% B557% 65.57% B5.57% 65.57%
Xcol Energy Inc. 62.00% 6225% 6250% B275% B3.00%  62.43% 63.86% 64.28% 64.71% 6514% B557% 6557% B8557%  6557%  65.57%
Prejoctod Annual
Losh Flows {1 2] {3 4] 15 /8] 7 E] 9] [19] [ [12] 13 114} [18] [16]
Tarminal
Company Tlgkor 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 Valug
ALLETE, Inc. AlLE 3215 $52.26 $2.38 $2.51 52.64 $2.80 $2.97 $3.14 $3.33 $3.53 $3.74 $3.94 $4.16 54.38 $4.62 $157.16
Alliant Energy Corporatlon LNT $1.35 $1.43 $1.52 $1.61 $1.70 $1.81 $i.92 $2,04 §2.47 $2.29 $2.43 £2.56 5270 $2.85 $3.00 $84.94
Amoren Corporation AEE $1.77 $1.89 $2.01 212 $2.27 246 %266 288  $3.10 5333 $3.57 377 $3.97 $4.19 $4.42 §122.09
Amarlean Eleetrle Power Company, Inc. AEP $2.55 $2.85 §275  $2.85 $2.96 $3.14  $3.33  $353 $375 $3.97  $4.22 $4.45 $4.69 $4.95 $5.22  $137.18
Avangrid, Inc. AGR $1.41 $1.51 $1.61 $1.73 51.84 $2.02 52,20 $2.38 $2.55 $2.71 $2.85 sam $3.47 $3.35 $3.53 $110.14
Black Hills Corporation BKH $1.94 $2.07 %2.21 $2.25 $2.51 $2.56 $2.82 $3,01 $3.21 53,43 $3.66 $3.86 $4.07 34.30 $4.53 812053
CMS Enargy Corporation ™S $1.41 $1.51 $1.81 81.72 $1.84 $1.89 §2.14 $2.30 $2.48 $2.53 s 52.96 $3.12 $3.29 $3.47 $94.74
OTE Enorgy Company DTE §3.91 $4.12 34.35 $4.58 $4.94 $5.30 $5.59 $6.10 $6.53 $56.98 57.36 777 $8.18 $8.84 $211.98
Duka Enorgy Corporation $3.57 3379 $4.02 $4.27 $434  §442  B450  $4.58 B4.86 4.74 $5.00 $5.27 $5.55 $5.88  5148.47
£l Pase Eloctric §1.55 $1.69 $1.76 $1.8 $2.00 $2.12 $2.28 $2.41 $2.57 8274 $2.89 83.05 $3.21 $3.32 $119.03
Howallan Eloctrlc Industries, Inc. $1.20 $1.24 5128 $1.33 $1.44  §1.56  §$1.88  §1.84 $1.95 £2.09 $2.20 52,32 $2.45 $2.58 §71.17
IDACQORP, In¢. 52.64 52.80 $2.97 53.15 $3.29 $3.45 $3.63 $3.83 $4.05 $4.30 54.54 34.78 $5.04 $5.32 $186.56
NextEra Enargy, Inc. $4.40 $4.96  55.59 $6.28 $6.88  $7.45 3804  SBB3 SO 5077 $10.31  $10.87  $11.46  $12.08 534447
NorthWestorn Corporation §2.28 §235 %243 $2.50 $2.61 %272 5285 £299 8316 3334 $3.53 $3.72 $3.92 $4.14 $109.61
OGE Enargy Corp. $1.48 $1.58 $1.67 5178 51.85 $£1.92 $2.00 $2.08 s$2.17 $2.25 $2.38 $2.51 $2.64 $2.79 369.23
Otter Tall Corporation §1.41 §1.48 $1.57 $1.66 §1.82 $1.98 $2.15 $2.32 $2.49 52,66 $2.81 $2.96 $3.12 $3.29 £96.56
Pinnacic West Capltal Corporation $3.04 $3.18 $3.32 $347 $3.65 %385 34.07 $4.30 54.56 $4.84 $5.10 $5.38 $5.67 35.98 $159.69
PNM Rosourcos, Inc. $1.12 $1.97 $1.21 $1.26 $1.40 81.55 $1.72 $1.89 $2.08 $2.29 $2.41 $2.54 $2.68 $2.83 $82.74
Pertland Goneral Electrle Company $1.55 $1.60 $1.64 $1.68 £1.76 $1.54 $1.93 $2.03 32,15 $2.28 $2.41 $2.54 $2.88 $z.82 $84.37
Southern Company $2.69 $2.73 s2.77 32,81 $2.86 $2.92 $2.99 §3.07 $3.18 $3.26 $3.44 $3.62 $3.02 $4.03 $85.17
WEC Enorgy Group, Inc. $2.28 $2.37 $2.48 $2,59 §2.73 $2.89 $3.05 $3.23 $3.42 $3.62 53.82 $a.02 $4.24 $4.47 $127.15
Xcol Energy Inc. $1.60 51.70 $1.80 §1.91 §2.03 $2.16 $2.30 $2.44 $2.58 $2.75 $2.80 $3.06 3323 $3.40 $92.65
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Projectad Annual Data
Investor Cagh Flows

(7

18

18

j20]

[21]

[22)

il 23] 124] 25 [261 [27] [28] 1291 [30] 31 [32] 23
nitial

Company Tiekor  Quiflow 6/1518 1231718 6/30M9  6/30/20 6/30/21 63022 6/A0/23 63024 BASS G626 83027 63028 630020 S/080  B/30/31 . 6/a0s2
ALLETE, Inc. ALE  (575.73) $0.00 $1.17 5221 $2.08 52.51 3264 §2.80  $2.97  $8.14 3333 $3.58 S48 (R £415 5438 §16L.77
Allignt Enorgy Corporation LNT  (340.60)  $0.00 5074 5138 8452 $1.61 $1.70 $181 $1.82 204 3247 5229 5243 $2.56 5270 $2.85  $87.94
Amoren Corporation AEE  ($57.18) $0.00 50,97 $1.83 $2.01 $2.13 52.27 $2.46 $2.66 $2.88 $3.10 $2.33 $3.57 $3.77 $3.97 $4.18 $126.51
Amorlean Electric Power Company, Inc. AEP  ($66.01) $0.00 $1.39 52.62 52.75 $2.85 $2.96 $3.14 $3.23 $3.53 $3.75 53.97 $4.22 $4.45 54.69 $4.95 $142.39
Avangrid, Inc. AGR  (351.90) 50400 $0.77 3148 S1.61 $1.73 $1.84 202 §220 238 $255 s2M $2.85 $3.01 $3.17 $3.35  §$113.67
Biack Hills Corporation BKH  (§57.15)  $0.00 $1.06  $1.98 5221 $2.35 3251 266 5283 301 3321 5345 5466 $3.86 $4.07 $4.30 392506
CMS Enorgy Corporation CMS (344600 5000 $0.77 §1.46 51.81 $1.72 $1.84 $1.89 52,14 $2.30 $2.45 32,63 s2.81 $2.96 $3.12 $3.29 $s8.21
DTE Enargy Gompany DTE  ($100.10) $0.00 §2.02 5381 %402 $4.35 3459 5454 3530 $589 $6.10  SB.53 3695 $7.36 577 $819 522061
Cuko Energy Cerporation DUK  ($75.51) $0.00 $1.83 $3.44 $3.79 54.02 $4.27 5434 5442 $4.50  $4.58 $4.66 $4.74 $5.00 $5.27 $5.55 £154.33
E! Page Elocirlc EE  ($56.48) 5000 3078 §148 5165 5176 $1.88  $2.00 3242 $226  $241 5257 fava $2.89 $3.05 $3.21 512242
Hawallan Elociric industries, Inc. HE  ($33.80) S0.00 5062 $118 5124 $1.28 $1.33 5144 5156 5168 $1.81 5195 3209 $2.20 §2,32 $245 87375
IDACORP, Inc. DA {$B9.53)  S0.00 $1.35  §$251  $280 52.07 $3.15 8320 3345 5363  $3.83  S$4.05  $4.30 $4.54 54,78 5504  $191.88
NoxtEra Enorgy, Inc. NEE {§156.84) $0.00 $2.12  $A0T 34398 $5.59 $8.20  $6.86 5745 3804 5063 jom $9.77  $10.31  $10.87  $11.46  $356.55
NorthWestorm Carparation NWE  {$53.53) $0.00 $1.20 §2.24 $2.35 5243 $2.50 5$2.81 $2.72 $z85 8299 $3.16 $3.34 $3.53 $3.72 $a3.92 $113.75
OGE Enorgy Corp. OGE  ($24.04)  S0.00 $0.76 $1.43  $1.58 $1.67 $1.78  $1.85  $1.92 5200  §$2.08 3217 $2.25 $2.38 $2.51 $2.64 $72.02
Otter Tall Carporation OTTR  ($45.22)  $0.60 5072 $1.38 5149 §1.87 $1.66  $1.82  $1.98 5215  §232 5249 5286 $2.81 $2.96 $3.12  $09.85
Pinnacle Wost Capltol Corporation PNW  ($76.97) $0.00 §1.59 52,98 53,18 $3.32 5347 $3.65 53.85 $4.07 $4.30 $4.56 $4.84 $5.10 £5.38 $5.67 516587
PNM Rosourcos, Ine. PNM  ($38.00)  $0.00 50.59 §1.11 5117 51.21 $1.26 $1.40 $1.55 5172 §1.88 $2.08 $2.29 $2.41 $2.54 $2.68 $85.50
Portland Goneral Eloctric Company POR  {841.01}  $0.00 50.82  §1.54  $1.80 $1.84 51,68 5176 184 $183  $2.03  $215  S2.28 $2.41 $2.54 5268 $87.19
Southarn Company 50 (344.08)  $0.00 $1.45 8270 ST $2.77 5281 $286  $2.52  $299 3307 $345 5326 $3.44 $3.62 3382 589.20
WEC Enargy Group, Inc. WEC ($81.25) §0.00 $1.19 $2.24 $2.97 $2.48 $2.56 $2.73 $2.89 $3.05 $3.z2 $3.42 $3.62 $3.82 $4.02 $4.24 $131.83
Xeot Enorgy Inc, XEL  {544.19)  $0.00 5082  $155  S1.70 $1.80 $4.61 %203 $216 G230 §244 %250 ta75 $2.90 $3.08 3323 39605

Schedule RBH-14

Page 3 of 55



Multl-Stago Growth Discountad Cash Flow Model

30 Day Avarage Stock Price

High EPS Growth Rato Estimata in First Stage

Inputs Jul B B 8. 18] It} 18} 19 [0 [1] 12) 1131
Stock EPS Growth Rato Estimatos Long-Torm Payout Ralio ltorative Solution  Terminal  Terminni
nlue ig PEG
Compary Tickar Prico Zocks  Flrst Gall  Line  Growth  Growth 2018 2022 2028 Proof IRR__P/ERatlo_Ralio
ALLETE, Inc. ALE $75.23 6.00% 6.00%  5.00% 6.00% 5.45%  65.00% 64.00% G557% 3000 861%  21.83 4,01
Alllant Enorgy Corporation LNT $40.60 5.60% £.85% 650% 6.50% 5.45% 64.00% G4.00% G5.57%  $0.00 £.30% 17.94 3.29
Amoren Corporation AEE $57.18 8.50% 630%  7.50%  7.50% 5.45%  60.00% 59.00% B6557% 3000 9.44% 17.30 3.18
Amgrican Eloctrlc Powor Company, Inc. AEP $66.01 5.70% 579%  450% 5.79% 5.45%  67.00% 63.00% 6557% $0.00 958% 1674 3.07
Avangrid, Inc. AGR  §51.90 2.10%  1040°% 13.00% 13.00%  545%  76.00% 66.00% 6557% ($0.00) 930% 1792 3.29
Black Hilla Corporation BKH $57.15 4.10% 3.86% 5.00% 5.00% 5.45% 55,00% 60.00% B557% $0.00 2.59% 16.70 3.07
CMS Energy Corporatian CMS $44.60 £.40% 7.05% 7.00% 7.05% 5.45% 81.00% 51.00% 6557% 350.00 8.37% 17.62 3.24
DTE Erergy Company DTE $100.10 5.30% 5.50% 7.00% 7.00% 5.45% B81.00% GO0.00% 65.57% $0.00 10.03% 16.08 277
Duka Enorgy Corporation DUK 57551 470%  422%  550%  5.50% 545%  76.00% B80.00% 6557% 5$000 8B0% 1588 282
E! Puso Eloctrie EE $56.48 5.10% 5.20%  4.50% 5.20% 5.45%  57.00% 61.00% 6557% S0.00 8.50% 22463 4,15
Howaillan Eloctric Industries, Inc. HE $33.60 7.10% 9.10%  3.50%  9.10% 5.45%  66.00% 59.00% 6557% (30.00) 9.92% 15.45 284
IDACORP, Inc. 1DA $89.53 2.90% 3.10% 3.50% 3.90% 5.45% 57.00% B3.00% 6557% $0.00 8.53% 22.39 4.1
NextEra Enorgy, Int, NEE  $159.84  8.60% 9.79%  8.50% 9.79% 545%  55.00% 63.00% 65.57% $S0.00 9.34% 1706 3.26
NorthWestern Corporation NWE  §53.53 3.00% 3.16%  3.50% 3.50% 5.45%  64.00% 64.00% 66.57% S0.00 9.50%  17.08 3.13
QGE Enorgy Com. CGE  §34.04 6.00% 4.30%  6.00% B.00% 545%  69.00% 71.00% @5.57% ($0.00) 9.85% 1570 2.88
Ottor Tall Carporation OTTR $45.22 NA 9.00% 7.50%  9.00% 5.45% 66.00% 60.00% 65.57% $0.00 9.21% 18.35 3.37
Pinnacle Weot Capital Cerporation PNW 876,57 4.50% A78%  500%  5.00% 545%  63.00% 63.00% 6557% §0.00 9.55% 16.86 310
PNM Rosourcas, Inc. PNM $£38.00 5.10% 4.30% 7.60%  7.50% 5.45% 53.00% 50.00% 65.57% ($0.00) 9.50% 17.c8 3.4
Portlond Genoral Electric Cempony POR $41.01 2.80% 2.60% 4.00%  4.00% 5.45% 64,00% B3.00% 6557% $0.00 9.18% 18.53 3.40
Seuthern Company s0 544,06 4.50% 2.72% 3.00% 4.50% 5.45% 80.00% 74.00% 6557% (50.00) 10.80% 12.91 2.37
WEC Enorgy Group, Inc. WEC  §61.25 4.10% 4.43%  7.00% 7.00% 545%  58.00% £4.00% $8557% ($0.00) 9.62% 1857 3.04
Xcal Enargy Inc. XEL $44.18 5.70% 5.89% 5.50%  5.85% 5.45% 682.00% G3.00% B65.57% ($0.00) 8.37% 17.64 3.24
Mogn  9.45%
Max 10.80%
Min  B.50%
Projected Annual
Eamings par Shoro [14] 115] [16] [17] [18] [19] 120] [21] [22] 23] 24] [25] [26] [27] [28) [29]
Company 2018 2019 2020 2021 2022 2023 2024 2025 2028 2027 2028 2025 2030 203 2032
ALLETE, Inc. §3.22 $3.52 $3.73 53.95 $4.19 $4.44 $4.59 $4.98 $5.24 $5.53 $5.83 $6.15 $6.49 $6.84 $7.21
Alllant Enorgy Corporation $2.12 $2.28 8240 8288 $2.73 5280  $3.08  $3.26  $345 5354 $3.84 £4.05 34,27 £4.51 $4.75
Amaren Corporation $3.20 §344 5370 $3.98 $4.256  B455 485 8514 5544 $5.74 $6.05 $6.38 $8.73 $7.09
Amarlean Electric Power Company, Ing. $3.83 $4.05 $4.29 $4.53 $4.80 85,07 $5.36 $6.66 $5.98 $6.30 $6.65 $7.01 57.39 179 38.22
Avanged, Inc. 5189 $2.13 $2.41 $2.72 $3.08 $344 53380 8415 3448 W478 $5.04 $5.31 $5.60 $5.91 $8.23
Black Hills Corporntlon 33.55 $3.73 $3.91 $4.11 $4.31 $4.53  $4.77  §5.02 §5.28 5556 $5.87 $6.19 $8.52 $6.88 $7.25
CMS Enorgy Corporation $2.32 5249 82,66  S285 $3.05 $3.26  $347  $389 3¢ $4.13 $4.36 54.59 54.84 $5.11 $5.38
OTE Enorgy Company $6.13 $5,56 $7.02 §7.51 $8.04 $8.58 $6,13 $9.70  $10.28 $10.87 §11.46 $12.08 512,74 $13.44 §15.17
Duko Enargy Corporation $4.45 3470 3496  $623 5552 $582 $6.14 647  §6.83 720 $759 $8.00 5644 $8.90 $9.38
El Pazo Electric $2.55 $2.68 $2.82  $2.96 $3.12 $3.28  $345 5364 5383 B4 426 3449 $4.74 $5.00 $5.27
Hawailan Eloctric Industrios, Inc. 5179 $1.55 $2.13  g232 $2.53 3275 $297 8318 3139 5360 $3.80 $4.00 $4.22 $4.45 $4.69
IDACORP, Inc. £4.37 $4.54 §4.72 $4.91 $5,10 £5.31 35,54 $5.80 $6.09 $5.41 $6.75 712 §7.51 $7.82 88,35
NoxtEra Enorgy, Inc. §7.44  $7.83  $8.60  $0.44  $1037  $11.31 51225 $13.19 $14.00 S$1496 5578 $1664  S1254 $1850 §16.51
NorthWaostern Cerporation $3.40 $3.58 $3.70 53.83 $3.97 $4.12  $420 §448  $4T0 Basd $5.21 85.49 $5.79 $6.10 $6.44
OGE Enorgy Corp. $2.04 $z.18 220 S242 $2.57 $272 288  $3.04  B322 5330 $3.58 33.77 $3.08 54.20 54,42
Ottor Tadl Corporatlon $2.03 s2.21 s2.41 $2.63 $2.86 $3.10 $334  $3.58 5382 §4.06 $4.28 $4.51 $4,75 £5.01 $5.29
Plnnatle Wast Capltal Corporation $4.65 $4.88 $513  $5.38 $5.65 $5.94 3625 8657 3692  §7.29 $7.89 3811 $8.55 $2.02 $8.51
PN Resources, Inc. $2.06 $2.22 $238  $2.56 $2.76 $295 8316  $336  $as7  Sav7 $3.5e $a.19 $4.42 $4.66 £4.02
Portland General Eloctrle Company $2.38 $2.48 258 268 $2.79 $2.90  $3.03 3318 334 SA; 5370 $3.80 S4.11 $4.34 34.57
Southern Company $3.35 $3.51 $3.66  §3.82 $4.00 $419 3439 481 3486 5510 $5.38 $5.67 $5.98 $6.30 $6.85
WEC Enorgy Group, Inc. $3.38 $3.58 £3.85 8412 $a.40 $4.70 S50 $5.32 3563  $5.96 $6.28 $6.62 $6.98 37.36 $7.78
Xcol Enorgy nc. 3244 $2.58 £2.73  $2.89 $3.08 $324 $343 §3.62 $3.82 5403 £4.25 54.49 34.73 $4.95 $5.28
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Projocted Annual

Dividond Payout Ratlo 130] [31] [az) 1231 134] 135] 136] (37, 38 39] [40] [41} [42] 143) [a4]

Company Tlcker 2018 2018 2020 2021 2022 2023 024 2025 2026 2027 2028 2029 2030 2031 2032

ALLETE, Inc. ALE 65.00% ©4.75% 54.50% B4.25% 84.00% 64.28% B4.52% 64.79% 65.05% 6531% 66L6T% EBLOT%  O6L.5TH 65.97%  60.97%

Alliant Energy Corporntion LNT 64.00% 64.00% 64.00% ©64.00% 64.00% 64.26% 64.52% 64.79% 65.05% 6531% 6€557% 6557% 6557% 65.57% 55.57%

Amoren Corporation AEE 80,00% 59.75% 59.50% 59.25% 59.00% 60.10% 671.49% 6229% 6333% 6448% 6557% 6557% 6557% 6557% 8557T%

American Eloctric Powor Company, Inc. AEP 6700% B66.00% 85.00% 64.00% 63.00% 6343% G63.86% 64.29% 64.7T1% 6514% 6557% B55T% 6557% 85.57% B65.57%

Avongrid, inc. AGR 76.00% 73.50% 71.00% 6B8.50% 66.00% 65.93% 65.868% 65.79% 65.71% 65.64% 6557% 65.57% 65.57% G65.57% 65.57%

Black Hllls Corporation BKH 55.00% 56.25% 57.50% 58.75%  60.00% 60.93% 61.86% 52.79% 63.71% 64.64% 65.5T% 65.57% 65.57% 65.57% 85.57%

CMS Energy Corperation CMS $1.00% 61.00% 61.00% 61.00% 61.00% 61.76% 62.52% 63.29% 6405% 6481% 6557% 6557% 6557% 6557%  6557%

DTE Enargy Company DTE 61.00% €0.75% 60.50% 60.25% 80.00% 60.83% 61.86% 6279% 63.71% 64.64% 6557% 6557% B8557T% 65.57% B5.57%

Duke Encrgy Gorporation DUK 76.00% 77.00% 78.00% 72.00% 80.00% T77.60% 75.19% 7279% 70.38% 67.98% 6557% 68557% B5.57%  E5.57%  85.57%

El Paso Electrie EE 57.00% 58.00% 59.00% 6€0.00%  61.00% 81.76% B2.52% B63.29% 64.05% G6G4.81% 65.57% B656.57% 65.57% 65.57% 65.57%

Howailan Electrle Industrios, Inc. HE 66.00% ©4.25% B2.50% 60.75% 59,00% 60.90% 61.19% 62.29% 63.38% 64.48% G5.57% 65.57% 65.57% 85.57% 65.57%

IDACORP, Inc. 1DA 57.00% 58.50% 60.00% 61.50% 63.00% 63.43% 63.86% 64.29% 64.71% 6514% 655%% 65.57% 65.57% 65.57% 65.57%

NextEra Enorgy, Inc. NEE BE.00% 57.00% 59.00% 61.00% 63.00% 63.43% ©§3.86% 64.29% G4.71% ©6514% 65.57% 65.57% G5.5T% 65.57% §5.57%

NarthWaostern Corporaticn NWE 84.00% 64.00% 6B4.00% 64.00% 64.00% B4.26% 64.52% B4T79% B505% B531% 6557% E6557% 6557%  B557%  65.57%

QGE Energy Corp. OGE 89.00% 69.50% 70.00% 70.50% V1.00% 70.10% 69.19% 68.29% 67.38% 6648% 6557% 6557% 6557% 6657%  65.57%

Ottor Tak Corporotion OTTR 66.00% ©4.50% 83.00% 61.50% B000% 60.93% B61.86% B6279% B63.71% 6464% 6557% B557% B8557% 65.57%  6557%

Planacle Wast Cepltal Corporation PNW 63.00% $§3.00% 63.00% 63.00% 63.00% 6343% 63.86% 64.29% 64.71% O65.14% 65.5T% 6557% 65.57% 68.57%  B5.57%

PHM Resourcos, Inc. PNM 53.00% 52.25% 51.50% 50.75% 50.00% 52.80% 55198% &57.79% 60.28% 62.98% 65.67% GO.57% 65.57% 85.57%  65.57%

Portland Goneral Electric Company POR 64.00% B3.75% B350% B325% 63.00% 63.43% 63.86% 64.20% B4.71% 65.14% 6€5.57% 6557% 65.57%  65.57%  65.57%

Southern Company S0 80.00% 78.50% T77.00% 75.50% 74.00% 72.60% 71.19% ©68.79% GB8.38% 66.98% 6557% B557% 68557%  85.57% 65.57%

WEC Energy Group, Inc. WEC 68.00% 65.50% 65.00% B64.50% 64.00% 64.26% 64.52% 84.79% 65.05% 65.31% 6557% 6557% 65.57% B557%  6557%

Xcal Eneray Inc. XEL 62.00% 62.25% 62.50% B2.75% 63.00%  6343% 63.86% ©64.20% B4.71% $£5.14% 65.57% 65.57% £5.57% 65.57% 65.57%

Prajectod Annugsl

Cash Fiows [45) [48] (47] 148) [491 [50} 151] [52] 53] [54) (551 [56] 571 (58] 158 1601
Terminal

Company Tickor 2018 2018 2020 2021 2022 2023 2024 2025 2028 2027 2028 2029 2030 2031 2032 Value

ALLETE, Inc. ALE $2.16 $2.28 $2.40 $2.54 $2.68 $2.85 $2.03 §3.22 3341 3381 $3.83 $4.02 54.25 $4.48 $4.73 §157.43

Alllant Enargy Corporation LNT $1.36 $1.44 $1.54 $1.64 $1.74 $1.26 $1.99 $z11 52,24 £§2.38 $2.52 §2.66 $2.80 $2.95 3311 $85,22

Amaren Corperation AEE $1.79 1.9 $2.05 $2.18 $2.35 $2.56 52.79 8a.02 $3.26 8.5 $3.76 $3.97 $4.18 $4.41 $4.85 §122.72

Amarlcan Electrlc Power Cempany, Inc. AEP $2.57 s2.67 S2re faso §3.02 $3.22  §342 5364 8387 4N $4.36 $4.60 $4.85 55.11 $5.39 $137.60

Avangrid, Inc. $1.43 $1.57 $1.71  $1.87 $2.03 $22¢ 3250 S2¥3 S294 $34 $3.30 $3.48 3367 53.87 3408 $111.88

Block Hille Corporation 5$1.95 $2.10 52,25 5241 $2.59 $2.76 $2.95 $3.15 $3.26 $3.60 $2.85 $4.06 $4.28 34.51 $4.76 §121.12

CMS Enorgy Cerparation 51,42 $1.52 $1.62 51.74 $1.86 $2.01 $2.47 $2.33 $2.50 268 $2.86 $3.01 $3.18 $3.35 $3.52 $34.89

OTE Enorgy Company $3.74 $3.99 $4.25 $4.53 54,82 $5.23 $5.65 $6.09 $6.55 $7.03 875 §7.92 $8.36 $8.81 $8.29 21370

Duka Enorgy Corporatlan $3.38 $3.62 $3.87 5413 $4.49 $4.51 $4.81 4. $4.80  $4.89 £4.98 $5.25 $5.53 $5.84 $6.15  $149.01

El Poso Eloctric 5145 $1.55 $1.66  $1.78 $1.90 $2.03  $216 8230 $246 3282 $2.79 $2.95 3311 $3.28 $3.45  §119.20

Hawalion Eleciric Industrles, Inc. $1.18 $1.25 $1.38 $1.41 51.50 $1.65 £1.82 $1.98 8215 $2.32 $2.49 $2.82 $2.77 $2.92 £3.08 £72.53

IDACORP, Inc. 52.49 $2.66 $2.83 $3.02 3. $3.37 $3.54 33.73 $3.94 54,17 $4.43 $4.67 $4.92 $5.19 56.47 $186.94

NoxtEra Energy, inc. $3.92 $4.47 $5.08 $5.76 $6.53 $7.17 $7.82 $8.48 $9.12 $9.75 510,35 51091 $11.50 $12.13 81273 534644

NorthWestern Comoratlon $2.21 $2.29 $2.37 $2.45 $2.54 $2.65 $2.77 $2.50 $3.05 $3.22 $3.41 53.60 $3.80 £4.00 $4.22 $109.80

OGE Enargy Corp. $1.40 5150 5660 3171 $1.82 $1.51 $189  $208  $217  $228 5235 §247 52,61 $2.75 $2.90  $69.48

Otler Tail Corporation $1.34 81.43 8152 51.61 §1.72 $1.89 $2.07 $2.25 $2.44 $2.82 $2.80 $2.96 312 $3.29 $3.47 S97.04

Pinnoclo Waost Capital Corporation $2.8a $3.08 8323  §3.39 $3.56 $3.77 §3.99 5423 5448 3475 85.04 §5.32 $5.61 $5.91 5623 316030

PNM Resourcas, inc. 51.09 $1.16 $1.23 $1.30 $1.28 $1.55 $1.74 $1.94 %215 $2.38 $2.61 §2.75 $2.90 $3.06 $3.22 $83.96

Portland Gonaral Eloctrlc Company $1.52 $1.58 5164  §1.66 §1.76 $1.84 51894  S204 5216 8229 $2.43 $2.56 $2.70 $2.84 $3.00 584.79

Southarn Company 52.68 $2.75 $2.82 §2.85 §2.96 s34 832 s $3.31 5341 $3.52 $3.72 $3.92 $4.13 $4.36 $85.78

WEC Enorgy Group, Inc. 52.22 $2.35 $2.50 $2.65 8282 $3.02 $3.23 $3.44 $3.66 $3.89 $4.12 $4.34 $4.58 54,83 $5.06 $128.68

Xcel Enorgy Inc. $1.51 $1.61 $1.7 S1.81 $1.93 $2.06 $2.19 $2.33 $2.47 $2.63 $2.79 8§2.94 $3.10 $3.27 $3.45 $82.77

Schedule RBH-14
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Projectad Annual Dato

Invostor Cash Flows 181} [62] [63] [64] 165) [66] [57] [68} (53] [701 71} [72] [73] 74) 75! [761 771
Initjal

Company Ticker Cutflow  6M5MB 123148 6/30/19  6/30/20 B5/30/21 6/30i22  8/30/23  6/30424  8/25  B/30/26  G/30/27  6/30/28  6/30/28 B/30/30 6/30/21 6/30/32
ALLETE, inc. ALE (575.23) $0.00 $1.18 $2.22 5240 $2,54 $2.68 $2.85 $3.03 $3.22 $3.41 £3.61 8383 $4.03 §4.25 $4.48 $162.16
Alliant Enorgy Gorporation LNT  (840.60) $0.00 $0.74 $140 %154 5164 5174 $1.88  $1.99 $211 $224  S2.38 s2.52 $2.66 $2.80 $2.95 $22.33
Amoron Corporation AEE  ($57.18) 50.00 $0.97 $1.85 $2.05 5218 $2.35 $2.56 $2.79 $3.02 $3.26 $3.51 53.76 $3.97 $4.18 $4.41 5127.38
Amarican Eloctric Pewor Gompany, Inc. AEP  (3$86.01)  $0.00 §1.40 5264 s2.79 $2.90 $3.02 $3.2z $3.42 $3.64 $3.87 54.11 $4.36 $4.60 $4.85 §5.11 $142.99
Avangrid, Inc. AGR  (§51.80) 30.00 $0.78 8153 s $1.87 52,00 227 5250 %5273 $294 534 $3.30 $3.48 33.67 S2.87 811575
Black Hills Cerparation BKHM  {$57.15)  $0.00 $1.06 $2.00 $2.26 $2.41 52,59 82.76 $2.85 53,15 $3.38 $3.60 $3.85 $4.06 $4.28 $4.51 $125.87
CMS Energy Corporation CMS  {$44.59) $0.00 $0.77 $1.47 $1.82 $1.75 $1.86 82.01 $2.47 $2.33 $2.50 $2.68 $2.88 §3.01 $3.18 $3.35 398.42
DTE Enargy Company DTE {$100.40) $0.00 $2.04 3387  $425 $4.53 2482 8523 5565 5609  $555  §7.03 7.5 $7.92 $8.36 $3.81 $222.99
Duko Enangy Corparation DUK  (§75.51)  $0.00 $1.84 $3.48  $387 $4.13 $4.41 5451 5461 5471 $480 3489 54,98 $5.25 $5.53 $584  $155.18
E! Paso Eloctric EE {$56.45) $0.60 $0.7¢ $1.49 $1.86 $1.78 $1.90 $2.03 52.16 $2.30 $2.46 $2.62 $2.79 $2.65 $2.11 $a.28 $122.85
Hawaiion Electrlc Industries, Ing. HE {$32.60)  o.co $0.64 $1.22 5133 5141 $1.50  $1.65  §1.82 %8s %215 5232 5249 $2.62 277 $z.92 $75.61

{DACGRP, inc. DA {802.53) $0.00 51.36 $2.54 $2.83 $3.02 $3.21 3337 $3.54 $3.73 $3.94 $4.17 54.43 $4.67 8492 $5.19 $192.42
NoxtEra Enorgy, Inc. NEE {5158.84) $0.00 s2.14 $4.12 $5.08 §5.76 $6.53 $7.17 $7.82 $8.48 $9.12 $9.75 $10.35 $10.91 $11.50 $1213  $359.23
NorthWestern Corporation NWE  (853.53) $0.00 $1.21 $2.25 5297 $2.45 $2.54 5265 $2.77 $2.90 $3.05 5322 $3.41 $3.60 $3.80 $4.00 $114.02
OGE Enargy Corp. QGE  ($34.04) $0.00 s0.77 £1.45 $1.60 5171 $1.82 $1.91 $1.88 $2.08 $2.17 $2.26 $2.35 $2.47 52.81 5275 $72.38
Ctter Tail Corporation OTTR  (845.22) $0.00 80.73 $1.40 $1.52 $1.61 §1.72 $1.88 $2.07 $2,25 $2,44 $2.62 $2.80 $2.96 $3.12 $3.29 $100.51
Plnnacio Wast Capital Corporation PNW  (§76.87) $o.00 $1.60 $3.00 5323 $3,39 $3.56 $3.77 $3.99 $4.23 $4.48 $4.75 $5.04 $5.32 3561 $5.91 $166.53
PNM Resources, Inc. PNM  (838.00)  $o.00 $G60 5113 8123 $1,30 $1.38 5155 §174 $184 S215 5238 $2.61 §2.75 £2.90 $3.06 $87.18
Portiond Genoral Electric Company POR  (341.01%  $0.00 $0.83 §1.55  31.64 §1.65 $1.78 $1.84 $1.84 $2.04 §2.16 $2.29 5243 $2.56 52,70 $2.54 $87.79
Southem Company 80 ($44.06) $o.00 $1.46 52.74 £2.82 $2.89 $2.56 $3.04 $3.12 $3.21 $3.21 $3.41 £3.53 $a.72 $3.92 54,13 $50.14
WEG Enorgy Group, Inc. WEC {S61.25) S0.0C  S1.21  $230  $2.50 $265  $2.82  $302 $3.23 5344 $3.66  $3.89 5412 $4.34  $4.58 $4.83  $%33.77
Xeo! Enorgy Inc. XEL (544.19) $0.00 50.82 $1.55 $1.71 $1.81 $1.53 $2.06 $2.18 $2.33 §2.47 $2.62 $2.79 $2.94 £3.10 $3.27 $96.22
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Multi-Staga Growth Discounted Cash Flow Modal
30 Day Avarago Stock Price

Low EPS Growth Rata Estimato In First Stago

Inputs 11 {2] 3] [4 I3 I€] 7 [8] 9] [10] [11] 13 [13]
Stock EPS Growth Rata Estimatas Long-Term Payout Ratio lterative Solution Torminal  Terminai
BNE Tow PEG
Company Tlckar Prica Zagks  FirstCall  Line  Growh  Growth 2018 2022 2028 Proof IR P/ERatc Ratlo
ALLETE, Inc. ALE 575.23 6.00% 6.00% 5.00%  5.00% 5.45% 65.00% 64.00% 65.57% S0.00 8.41% 23.32 4.28
Alliznt Enargy Corperation LNT $40.60 5.60% 585% 850% 560% 545% 64.00% B4.00% B6557% $0.00 £.08% 19.61 3.49
Amaeren Corporation AEE $57.18 6.50% 630% 7.50% 6.20% 545% 60.00% 59.00% B65.57% $0.00 9.15% 18.67 343
Amarican Electric Power Gompany, Inc. AEP $66.01 5.70% 579% 4.50% 4.50% 545% 67.00% 63.00% 65.57% (30.00) 9.24% 18.20 .34
Avangrld, inc. AGR $51.90 9.10% 10.40% 13.00% 9.10% 5.45% 76.00% 66.00% 65.57% $0.00 8.48% 22,83 4.18
Black Hills Corporation BiKH $57.18 4.10% 3.86% 5.00% 3.86% 545% 55.00% 60.00% 6557% $0.00 ©.29% 17.88 330
CMS Energy Corporation oMs $44.60 6.40% T06% 7.00% 6.40% 5.45% 61.00% 61.00% 6557% $0.00 8.21% 18.37 337
PTE Energy Company OTE 310010 5.30% 5.59% 7.00% 5.30% 545% 61.00% 60.00% 65.57% $0.00 9.56% 16.78 3.oe
Duke Energy Corporatlon DUK §75.51 4.70% 4.22%  5.50% 4.22% 5.45% 76.00% 80.00% 6557% (30.00) 945% 17.29 317
El Pasa Eloctric EE $56.48 5.10% 5.20% 4.50% 4.50% 545% 57.00% 61.00% 6557% $0.00 8.36% 23.70 4.35
Hawailan Electric Indusirles, Inc. HE $33.60 7.10% 9.10% 3.50% 3.50% 545% 86.00% $S9.00% 6557% $0.00 B.57% 2210 4.06
IDACORP, Inc. oA $89.53 3.90% 3.10%  3.50% 3.90% 5.45% 57.00% 63.00% 6557% ($0.00) B3T% 23.63 4,34
NextEra Energy, Inc. NEE 3$159.84 860% 9.79%  8.50% B.50% 5.45% 55.00% 63.00% 6557% $0.00 9.04% 19.24 353
NorthWostern Corporation NWE  $53.52 3.00% 3.18%  3.50% 3.00% 5.45% 64.00% 64.00% 6557% (3000) 9.37% 17.64 3.24
CGE Energy Corp. OGE $34.04 6.00% 4.30% 6.00% 4.30% 5.45% 62.00% 71.00% 6557% (S0.00) 9.38% 17.55 32z
Cttor Tail Corperatien OTTR  §45.22 NA 9.00% 7.50% 7.50% 5.45% 56.00% ©60.00% B5.57% $0.00 8.87% 2017 370
Pinnaclo West Capital Corporation PNW  §76.97 4.50% 3.78% 5.00% 3.78% 5.45% 83.00% 63.00% 6557% $0.00 9.23% 18.26 335
PNM Resourcos, Inc. PRM $38.00 5.10% 4.30% 7.50% 4.20% 5.45% 52.00% &0.00% 65.57% $0.00 B.75% 20.91 384
Portizgnd Ganeral Electric Company PCR $41.01 2.80% 2.65% 4.00% 2.85% 545% 84.00% 63.00% B5.57% ($0.00) B.BE% 20.28 372
Southern Company 50 $44.068 4.50% 27%% 3.00% 2.72% 5.45% 8C.00% 74.00% B557% $0.00 10.29% 1451 266
WEC Enorgy Group, Ine. WEC $61.25 4.10% 443% 7.00% 4.10% 5.45% 66.00% ©64.00% 65.57% $0.00 8.90% 20.00 367
Xcol Energy Inc. XEL $44.15 5.70% 589% 5.50% 550% 5.45% 82.00% ©63.00% 65.57% $0.00 9.27% 18.09 332
Mean 9.05%
Max 10.21%
Min 8.36%
Projectad Annual
Eamings por Share [16] [17] 18] [19] [20] [21} [22] [23] [24] [25] [28] [27] 28] 28]
Company 2019 2020 2021 2022 2023 2024 2025 2028 2027 2028 2029 2030 2031 2032
ALLETE, Inc. $3.45 362 $a80 5309 §4.20  $447 5464 5488 S8a5 $9.43 5573 56.04 $6.37 $6.72
Alllant Enorgy Corporation $2.22 3234 8247 §2.61 $z276  $291 $3.07 $3.24 %342 $3.61 $3.80 54.01 $4.23 $4.46
Ameren Corporation $3.13 $3.33 %354 83,76 $399 8423 $448 3474 $5.00 $5.27 $5.56 $5.68 $6.18 $6.52
American Eloctric Powar Company, Inc. $3.85 $4.18 $4.32 $4.51 $4.72 $4.95 $5.19 $5.46 $5.75 $6.06 $6.39 $6.74 sr $7.50
Avangrid, Inc. $1,99 $2.47 $2.37 $2.58 $2.80 $3.02 $3.24 $3.486 $3.67 $3.87 $4.08 $4.30 $4,53 $4.78
Black Hills Corporaticn $3.65 $3.79 $3.93 $4.08 3425 $4.44 $4.65 $4.87 85.13 8541 $5.70 §6.01 $6.34 $6.68
CMS Energy Corporation $2.48 289 $2.78 $2.96 $3.14 $3.34 $3.53 $3.74 $3.85 $4.16 $4.39 $4.63 54.88 $5.14
DTE Energy Company £6.35 $6.69 $7.04 §7.42 $7.81 3823 $8.67 $59.14 $9.64 $1016 31072  $11.30 51181 $12.56
Duke Energy Corporation $4.58 $4.78 34.98 55,19 $5.42 $5.67 $5.94 $6.24 $6.57 $6.93 $7.30 $7.70 $8.12 $8.56
El Paso Electric $2.64 $276 $2.89 $3.02 $3.16 $3.31 $3.47 $3.65 $3.84 $4.05 $4.27 $4.51 $4.75 $5.01
Hawailian Electric industrios, Inc. $1.76 $1.82 $1.88 $1.85 $2.02 $2.11 $2.20 $2.31 $2.42 $2.56 $2.70 $2.84 $3.00 $3.16
DACORP, Inc. $4.48 $4.61 $4.76 $4.90 $5.08 $527 $5.50 $5.75 $6.05 $6.37 36.72 $7.09 $7.47 $7.a8
NextEra Energy, Inc. $7.65 $8.30 $8.01 $9.77 $10.55  $11.34  $1214  $12.92 $13.69 $1443  $1522  H16.05 $16.92 $17.85
NorthWestern Gorporation $3.54 $2.85 33.76 $3.87 $4.00 $4.16 $4.33 $4.53 $4.76 $5.02 $5.29 $5.58 $5.89 $6.21
CGE Enorgy Corp. $2.09 $2.18 $2.27 237 $2.48 $2.59 $2.72 $2.86 $3.01 $3.17 $3.34 $3.52 $3.72 $392
Cttor Tail Corperation 52,15 $231 $2.48 §2.67 $2.86 $3.06 $3.25 $3.45 $2.65 $3.85 $4.06 $4.28 $4.52 $4.76
Pinnacle West Capltal Corporation $4.77 $4.95 $5.14 §5.33 $5.55 $5.7¢ $6.08 $8.35 $6.68 $7.05 $7.43 $7.83 $8.26 $8.71
PNM Resourcos, Inc. $2.09 $2.18 s2.27 §2.87 $2.48 $2.58 $2.72 $2.86 $3.01 $3.17 3334 $3.52 $3.72 5392
Portiand Gonoral Electric Company $2.41 $2.48 $2.54 $2.61 $2.59 5278 $2.90 $3.03 $3.48 $3.36 $3.54 $3.73 £3.83 15
Southorn Company $3.39 $348 8357 367 $3.79 $3.92 $4.09 $4.27 $4.438 $4.73 34.99 $5.26 $5.54 5585
WEC Enorgy Sroup, Inc. $3.40 $3.54 $3.69 $3.84 $4.00 $4.18 $4.39 $4.61 $4.85 $5.11 $5.39 $5.68 $5.99 §6.32
Xeol Energy Inc. $2.56 $2.70 $2.85 $3.01 $3.17 $3.34 $3.53 §arz $3.92 $4.14 $4.38 $4.60 $4.85 $5.12
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Projected Annual
Dividend Pavout Ratio

[30] 131} [32] [33] [34] 33 [38] 374 [38] 39 140] [41] [42] 143 [44]

Company Ticker 2018 2018 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

ALLETE, Inc. ALE 65.00% 64.75% 64.50% 64.25% 64.00%  64.26% 64.52% 64.79% 65.05% 6531% 65.57% 65.57% 65.57% 65.57% 6557%

Alliant Energy Corporation LNT 64.00% 64.00% 64.00% 64.00% 64.00% 84.26% 64.52% 64.79% 65.05% 6531% 6557% 65.57% 66557% 6557% 6557%

Ameren Corparation AEE 60.00% 59.75% 59.50% 59.25%  589.00% 60.10% 61.19% 62.29% 63.38% 6448% 6557% 6557% 6557% 65.57% 6557%

Amerlean Eloctric Power Company, Inc. AEP 67.00% 66.00% 6500% 64.00% 63.00% 63.43% 63.88% 64.29% B4,71% 65.14% 6557% 6557% 65.57% 6557% 6557%

Avangrid, Inc. AGR 76.00% 73.50% 71.00% 68.50% B6.00% 6593% 6586% O5.79% B65.71% 6564% 6557% 8557% 6557% 6557% B8557%

Black Hills Corporation BKH 55.00% 56.25% 57.50% 58.75% 60.00% 6093% 61.86% 6279% 63.71% B464% 6557% 6557% 6557% 6557% 65.57%

CMS Energy Corporation CMS 61.00% 61.00% 61.00% 61.00% 61.00% 61.76% 6252% 63.29% 6405% 6481% 6557% B8557% 6557% 6557% 85.57%

DOTE Enorgy Company DTE 61.00% 60.75% 60.50% 60.25% 60.00% 60.93% 61.86% 62.79% B63.71% B4.64% B557% 6557% 65.57% 6557% 6557%

Duke Erargy Corporation 78.00% 77.00% 78.00% 79.00% 80.00% 77.60% 75.19% 7279% 70.38% 67.98% 6557% 6557% 65.57% 65.57% 65.57%

El Pase Electric 57.00% 58.00% 59.00% 80.00% 61.00% E1.76% 62.52% 63.29% 64.05% 6481% B557% B6557% 6557% B5.57% B6557%

Hawaiian Electric Industres, Inc. 86.00% 64.25% 62.50% 60.75% 59.00% 60.10% 61.19% 62.29% 63.38% 64.48% 65.57% 6557% 6557% 6557% 55.57%

ICACORP, inc. 57.00% 58.50% 60.00% 61.50% 63.00% 6343% B3.86% 64.20% B4.71% 65.14% 65.57% 66.57% 6557% B557% 65.57%

NoxiEra Enaergy, Inc. 55.00% 57.00% 59.00% 61.00% 63.00% 6343% 63.86% 84.25% 64.71% 65.14% 65.57% 6557% 6557% 6557% 6557%

NorthWastern Corporation 64.00% 64.00% 64.00% 54.00% 64.00% B4.26% B4.52% 64.79% G65.05% 65.31% 6557% 6557% B557% B557% 6557%

OGE Enargy Corp. §9.00% 69.50% T0.00% 7050% 71.00% 70.10% 69.19% GB.2%% 67.38% 68.48% 65.57% 6557% B8557% 6557% B5.57%

Otter Tall Corporation 66.00% 6450% 63.00% 61.50% 60.00% 60.93% B1.86% 62.7%% 63.71% 64.64% 6557% 6557% ©O557% 6557% B5.57%

Plnnacle Wast Capita! Corporation 6300% 863.00% 83.00% 63.00% 63.00% B343% B3B6% B5428% 6471% 6514% 6557% B557% B557% 6557% 65.57%

PNM Resourcas, Inc. 5300% 5225% S51.50% 50.75% S0.00% 5260% 55.19% 57.79% 60.38% 62.98% 6557% 6557% 6557% 65.57% 65.57%

Portland Genoral Eloctric Company 64.00% 63.75% 63.50% 063.25% 63.00% 63.43% 63.86% B429% 6471% 65.14% 6557% 6557% 6557% 6557% B5.57%

Southarn Company 80.00% 78.50% 77.00% 7550% 74.00% 72.60% 71.19% 69.79% 6B.I8% 6B.98% 65.57% 65.51% 6557% 6557% 6557%

WEC Enorgy Group, Inc. 66.00% 65.50% 65.00% 64.50% 64.00% 64.26% 64.52% 64.79% 6505% 6531% 6557% 6557% 6557% 6557% 6557%

Xcol Enorgy Ine. 62.00% 62.25% 62.50% 62.75% 63.00% 63.43% 063.86% 64.29% 64.71% 65.14% 65.57% 6557% 65.57% 6557% 65.57%

Projectod Annual

Cash Flows [45) 148] [47] [48] {45 [50) {51] [52] 153 [54] (55} {56] {57] [38] [59] 180]
Terminal

Company Tlckar 2018 2019 2020 2621 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 Value

ALLETE, Ing. ALE 5214 5223 35234 5244 $2.56 5270 S285  53.01 $3.18  $3.37  $3.56 33,76 $3.96 $4.18 $440 515662

Alliznt Enorgy Corparation LNT $1.34 $142 $1.50 $1.58 81.67 $1.77 $1.88 $1.99 $2.41 §2.23 $2.36 $2.49 $2.63 $2.77 $2.92 $84.74

Ameran Corporation AEE B $1.87  $1.88  $2.10 $2.22 $240 5259 3279 3300 5332 $346 5365 $3.84 $4.05 $427  $121.70

American Electric Powor Company, Inc. AEP $2.53 $2.61 5269 $2.78 §2.84 $299 $3.186 $3.34 $3.52 $3.75 $3.98 $4.19 54,42 $4.66 5492 $136.45

Avangrid, Inc. AGR $1.38 $1.46 $1.54 $1.62 §1.70 $1.85 $1.99 $2.13 $2.27 $2.41 $2.53 $2.67 $2.82 $2.97 3313 $105.09

Black Hills Carporation BKH $1.93 $2.05 $2.18 $2.31 §2,45 $2.59 $2.75 $2.92 $3.41 $3.31 $3.55 $3.74 $3.94 %4.16 $4.38 $120.16

CMS Energy Corporation CMS S1.41 $1.50 $1.59 3170 $1.81 $1.94 3$2.08 $2.24 $2.39 $2.56 8273 $2.88 $3.03 83.20 3337 $84.47

DTE Enorgy Company DTE $3.68 $3.66 $4.05 $4.24 $4.45 $4.76 $5.08 $5.45 $5.82 $6.23 $6.66 $7.03 $7.41 7.1 $8.24 £210.95

Duke Energy Corporation DUK 8334 $3.53 $a7a $3.93 §4,15 54,20 $4.26 $4.33 $4.39 $4.47 54.54 34.79 $5.05 $5.33 $5.82 5148.05

E! Paso Electric EE $1.44 $1.53 $1.63 $1.73 51,84 $1.95 $z2.07 $2.20 $2.34 $2.49 $2.66 $2.80 $2.95 §3.12 $3,29 311875

Hawaitan Electric Industries, Inc. HE $1.12 5113 $1.14 $1.14 $1.15 $1.22 $1.29 $1.37 $1.46 $1.56 $1.68 $1.77 $1.86 §1.87 §z2.07 $65.84

DACORP, Inc. IDA 3247 52,62 §2.77 sz.42 $3.09 $3.22 $3.37 $3.53 $3.72 $3.94 $4.18 $4.41 34,65 $4.80 $5.17 $186.18

NextEra Enorgy, Inc. NEE j3.08 $4.36 $4.90 $5.49 $6.16 $6.69 §7.24 $7.80 58.36 88.92 $9.47 $o.98 51052 $11.10 $1170  §343.4%

NeorthWostorn Corporation NWE $220 $2.27 $2.34 $2.41 52.48 $2.57 $2.68 3281 $2.95 $3.11 §3.29 $3.47 $3.66 $3.86 $4.07 $109.46

QGE Energy Corp. $1.38 $1.45 $1.52 §160 $1.68 $1.74 $1.79 $1.86 $1.92 $2.00 $2.08 $2.19 $2.31 $2.44 $2.57 $68.77

Otter Tall Corporation $1.32 $1.39 $1.46 $1.53 $1.60 §1.74 $1.89 $2.04 $2.20 $2.36 $2.53 $2.66 $2.81 $2.96 $3.12 $96.05

Plnnacle West Capltal Corporation PNW $2.90 $3.01 $3.12 $3.24 53.38 $3.52 $3.70 $3.89 $4.11 $4.35 $4.62 $4.87 55.14 $5.42 $5.71 $159.04

PNM Resources, Inc. PNM $1.08 $1.09 8$1.12 $1.15 $1.18 $1.30 $1.43 $1.57 $1.72 $1.89 $2.08 $2.19 $2.31 $2.44 $2.57 $81.96

Paortiand Genoral Eloctric Company POR $1.50 $1.54 $1.57 $1.54 $1.64 $1.71 $1.78 $1.86 $1.98 $2.07 $2.20 $2.32 5248 $2.58 $2.72 $84.13

Southern Company 5C $2.64 $2.66 $2.68 $2,70 $2.72 $2.75 5279 $2.85 3282 $3.00 $3.10 $§3.27 $3.45 $3.63 $3.83 $84.82

WEC Encrgy Group, Inc. WEC $2.16 $2.23 $2.30 $2.38 $2.48 $2.57 82.70 $2.84 $3.00 $3.17 $3.35 $3.53 $a73 $3.93 $4.14 $126.26

Xcel Enoray Ing. XEL $1.50 $1.59 $1.69 $1.79 $1.89 $2.01 8214 $2.27 $2.41 $2.55 $2.71 $2.86 $3.02 $3.18 $3.35 $92.53
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Projocted Annual Data
Invostor Cash Flows

[61]

[62]

163}

{84}

[65]

[66] 1671 [68] {691 [79] 1] 2] [73] [74] 75 [76] I
Initlal
Company Ticker OQufflow 6/15(18  12/31/18 6/30/19 B/30/20  6/30/21  6/30/22 6/30/23 6/30/24 6/30/25 6/30/26  6/30/27  6/30/28  6/30/29  6/30/30  6/20/31 /30732
ALLETE, Inc. ALE  ($7523) $000 5116 219 3234 5244 $256 T$270 8285 $3.01 538 $3.37 $2.56 53.76 $3.96 §418 596103
Alliant Energy Corporation LNT (34080} $0.00  $073  $1.38  $1.50 $1.58 5167  $177 5188 $1.99  $211  §223  §236  $249 $2.63 $277  $87.66
Amoron Corporation AEE  (857.18) $0.00  $0.96  $1.82  §1.98 $2.10 $222 5240 $259 $2.79  $3.00 $I22  §346  $365 $3.64 $4.05  $125.98
Amorlcan Electric Power Company, inc. AEP  ($B6.01) $0.00 5138 $259  §249 $2.75 $2.84  $289 $31B  S234 $353 SAY5 $398  $4.19 $4.42 $4.66  $141.37
Avangrid, Inc. AGR  ($51.80) $0.00  S0.75  $145  §1.54 $1.62 $1.70  $1.85 §1.98 S213  $227 S $2.53  $267 $2.82 £2.87  $112.23
Black Hills Corporation BKH (§57.15) $0.00  $1.05  S$1.87  $2.18 $2.31 $245 $259 $275 292 S Sa $355  $3.74 $3.84 $4.16  $124.54
CMS Enorgy Corparation CMS  ($4459) $000  §0.77  $145  §159 $1.70 $1.81 5154 §209 $224  §239  $256  $273 288 $3.03 $320  $97.85
DTE Enargy Company DTE ($100.10) $0.00  $201  $378  $4.05 54.24 $445 5476 $500 $545 3582 5623 686  §7.03 $7.41 $7.81  $219.19
Duka Energy Corperation DUK ($75.51y $0.00  $1.82  $341  $3.73 53.93 $4.15  $420 $426  $433  $439  $4.47  $4.54 5479 $5.05 $5.33  $153.67
El Paso Eloctrie EE  ($56.45) $000  $07%  $1.47 $1.63 $1.73 $1.84  $1.85 $207 $220 3234 5249 5266  $2.80 $2.96 $3.12  $122.04
Hawaiian Eloctric Industrles, Inc. ME  ($33.60} $0.00  $061  $1.14  $1.14 $1.14 $145  $1.22  $129  $137 5146 $156 $168  $177 $1.88 $1.87 57192
IDACORP. Ine. DA ($82.53)  $0.00 $1.35 s251 8277 $2.93 $3,09 5322 $3.37  $353 8372 334 B4B §4.41 54.85 5480 519136
NextEra Enargy, Inc. NEE  (§159.84) 50.00  $211 3404  $4.90 $5.49 3616 $6.69 $7.24 780 $B36 3892  $947 $998  $1052  $11.10  $355.91
NarthWostern Corporation NWE  ($53.53) $0.00  $120  $223 $2.34 $2.41 $2.48 %257  $268  $28%  S295 31 $3.29 $3.47 52.68 $3.86  $113.53
OGE Enargy Corp. OGE  ($34.04)  $0.00 $075  $141 8152 $1.60 3168 5174  $1.79  $186 $1.92 S2.00 5208 $2.19 $2.31 $244 37134
Otter Tall Corporation OTTR ($45.22) $0.00 $072  $1.37 5146 $1.53 5160 $1.74  $1.89  $204 $220 $2.36 5253 $2.66 $2.81 $2.96  $99.22
Pinnacle Wast Capitat Corporation PNW  ($76.97)  $0.00 $1.58 %295 $3.12 $3.24 $3.36  $3.52  $3.70 $3.88  $411  $435 5462 $4.87 $5.14 $542  $164.75
PN Resourcos, Ine. PNM  ($37.99)  $0.0 $0.58  $1.08  $1.12 $1.15 3118 5130 $148  $157  $172  $1.89  $2.08 $2.19 $2.31 $2.44  $84.53
Portland Genoral Eloclric Company POR  ($41.01) S$0.00 $0.82  $1.52  $1.57 $1.6% $1.64 5171 $1.78  $1.86 $1.96  $207  $2.20 $2.32 $2.45 $2.58  586.85
Southorn Company SO (B44.06) $0.00 $144  $267 5288 $2.70 $272 %275  $279  $285 $292  $3.00 530 $3.27 $3.45 $3.63  §88.65
WEC Energy Group, Inc. WEC  ($61.25)  $0.00 $1.18 5220 $2.30 $2.38 $246 5257 5270  $284  $300  §$317  $3.35 $3.53 $3.73 $3.93  $130.50
Xcol Enargy Inc. XEL _ ($44.19)  $0.00 $0.82  $1.55  $1.69 §1.79 $1.89 5201  $214  $227 $241  $256  $2.71 $2.86 $3.02 $3.18  $95.89
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Muit-Stoge Grawth Discounted Cash Flow Madot
90 Day Average Stock Pricg
Avarage EPS Growth Rate Estimata In First Stage

Inputs [11 2L 13 [4] [5] 16} el il 5 10] 11 12] 13
Stock EPS Growth Ratd Estimates Long-Term Payout Ratio [terztlvo Solution  Terminal Tui;rEngal
aG
Company Tickar Price Zacks  FirstCall  Line  Avorage Growth 2018 2022 2028 Froof JRR  P/E Ratle  Ratio
ALLETE, Inc. ALE $72.50 6.00% 6.00%  5.00% S5ET% 5.45% 65.00% 64.00% 6557% ($0.00) ©E6% 2149 3.95
Alliant Energy Corporation LNT $40.29 5.60% 585% 8.50% 5.98% 5.45% €4.00% 54.00% 65.57% 30.00 9.20% 18.40 3.38
Amoron Corporation AEE $56.21 8.50% 630% T7.50% 5.77% 5.45% 60.00% 58.00% 65.57% $0.00 9.33% 17.82 327
Amerlcan Electric Powor Company. Inc. AEP $56.84 5.70% 579% 4.50% 5.33% 5.45% §7.00% 63.00% 6557% (50.00) 9.41% 17.45 321
Avangrid, Inc. AGR $50.61 9.10% 1040% 13.00% 10.832% 5.45% 76.00% 66.00% 65.57% $0.00 8.91% 19.96 3.66
Black Hilis Corporation BKH $54.56 4.10% 3.86% S.00% 4.32% 5.45% 55.00% 60.00% 6557% S$0.00 9.60% 16.685 3.06
CMS Enargy Corporatien CMS 544.34 6.40% 7.05% T700% 6.82% 5.45% 681.00% 61.00% 65.57% $0.00 9.23% 17.78 3.27
DTE Enorgy Company DTE  $101.87 530% 558% 7.00% 5.96% 5.45% 681,00% 60.00% 6557% 30.00 9.67% 16.38 3.01
[Duke Energy Corporation DUK $76.57 4.70% 4.22% 550% 4.81% 5.45% 76.00% 80.00% 65.57% ($0.00) 9.54% 16.87 310
El Pase Elgctric EE $52,05 510% 520%  4.50% 4.93% 5.45% 57.00% 61.00% 6557% ($0.00) 8.70% 21.23 3.90
Hawallan Elactric Industrles, Inc. HE $33.76 7.10% 5.10% 3.50% B.57% 5.45% 66.00% 59.00% 85.57% $0.00 9.25% i8.18 344
IDACORP, Inc. DA $87.21 3.90% 3.40% 3.50% 3.50% 5.45% 57.00% 63.00% 6557% (30.00) 8.5%% 2240 4.1
NextEra Energy. Inc. NEE  §$15865 8.60% 97%% 8.50% 8.56% 5.45% 55.00% 63.00% 6557% $0.00 817% 18.56 3419
NerthWestarn Comparation NWE  $52.95 3.00% 3.16% 3.50% 3.22% 5.45% 84.00% 64,00% 6557% $0.00 9.47% 1719 3.18
QGE Energy Corp. 0OGE $32.61 6.00% 4.30%  6.00% 543% 5.45% 69,00% 71.00% €557% {$0.00) 9.88% 15,58 2,86
Ottar Tall Corporation OTTR  $43.41 NA 9.00%  7.50% B.25% 5.45% 86.00% 60.00% 6557% $0.00 9.18% 18.48 3.39
Pinnacle West Capital Cotporatlen PNW $77.79 4.50% 3.76% 5.00% 4.43% 545% 63.00% 63.00% 65.57% $0.00 9.35% 17.69 325
PNM Resourcos, Inc. PNM $37.36 5.10% 4.30% 7.50% 583% 545% 52.00% 50.00% B65.57% $0.00 9.11% 18.88 347
Portland Ganeral Electric Company POR $40,54 2.80% 265% 4.00% 3.15% 545% 64,00% B3.00% 6557% (§0.00% 9.01% 19.38 3.56
Southern Company S0 $44.31 4.50% 272% 300% 341% 5.45% 80.00% 74.00% 6557% $0.00 1040% 13.95 2.56
WEC Energy Group. Inc. WEC $61.59 4.10% 443% 7.00% 5.18% 545% 56.00% ©64.00% 65.57% (50.00) 9.14% 18.74 3.44
Xco! Eneray Inc. XEL $44.41 5.70% 589% 5.50%  5.70% 5.45% 52.00% 63.00% B65.57% (S0.00) 9.30% 17.95 3.30
Moan 9.28%
Max 10.40%
Min 8.53%
Projected Annual
Earnings ger Share {141 [15], ael 7l [18] [20] [ . [22) {28 [24] [25] [26] 27 [28]_ [29]
Company Ticker 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
ALLETE, Inc. ALE  E33 B231 $3.49 35365 5390 5412 $436 3480 3485 $512 $540 55,700 36,01 $6.34 $6.58 37.04
Aliznt Enargy Corperation LNT 81,990 8211 §2.24 $2.37 $2.51 $2.66 $282 $2.98 $3.15 $3.23 $3.57 $3.70 $3.91 $4.12 $4.34 $4.58
Amoron Corporation AEE 8277 $2.96 $3.16 $3.37 $3.60 $3.84 $4.08 $4.35 $4.82 £4.89 $547 $5.45 $5.75 36,06 $6.39 $6.74
Amerlcan Electric Powor Company, Ine. AER 28862 §3.81 $4.02 $4.23 3446 $4.69 $4.94 $5.21 3549 $5.79 $6.10 $6.43 $6.78 $7.15 57.54 $7.95
Avangrld, Inc. AGR 8167 §1.85 $2.05 $2.27 3252 $2.79 $3.07 $335 $3.62 $3.88 $4.13 $4,25 $4.59 $4.84 $5.10 $5.38
Black Mllls Corporation BXH 33,38 S§353 $3.68 $3.84 $4.00 84.18 $4.36 $4.57 $4.79 $5.04 $5.30 $5.59 $5.89 $8.21 $6.55 86.91
CMS Energy Corporation oMS g7 ga.82 $2.48  $ZB4 5282 $3.02 $322 §342 $363  $384  B4.06  B4.28 $4.52 $4.76 $5.02 $5.30
OTE Enargy Company DTE $573% §$6.07 36.43 $6,82 §7.22 $7.65 $8.10 $8.57 $9.06 3857  $1010 31085  §11.23 $11.84 $12.49 $13.47
Duke Energy Corporation DUK .$4227 §4.42 $4.64 $4.86 $5.09 $5.34 $5.60 $5.98 $6.18 $6.50 $6.85 $7.23 §r62 $8.03 $8.47 $8.92
El Pase Electric EE $254 $2.66 $2.80 5293 $3.08 $3.23 $3.40 33.57 $3.78 $3.97 $4.98 $4.41 34.65 $4.90 §5.17
Hawalian Electric industrias, Inc. HE $1.75 $1.88 $1.98 $2.12 $2.25 $2.40 $2.55 $2.70 $2.86 $3.02 33,18 $3.35 $3.54 $3.73 $3.93
IDACORP, Inc. DA £4,36 $4.51 $4.67 $4.83 $5,00 $5.19 $5.41 $5.85 $592 36.22 $6.58 $6.92 $7.30 $7.69 $8.11
NextEra Enargy, Inc. NEE $7.08 §r.7z £8.41 $9.18 55.98 $10.82 $11.66 S$12.50 $1333 51414 $14.91 $1572 51657 31748 $18.43
Northwastern Corporation NWE $3.45 33.56 $3.67 $3.79 $2.91 §4.05 $4.21 $4.40 $4.60 $4.84 $5.10 $5.38 3567 $5.98 $6.31
OGE Energy Corp. QGE $2.02 $2.13 $2.25 $2.37 $2.50 $2.64 $2.78 $2.93 $3.09 $3.26 $3.44 8382 &3.82 $4.03 5425
Otter Tall Corporation OTTR $2,01 $2.18 $2.36 $2.55 $2.76 $2.98 $3.20 5342 $3.63 $3.85 $4.06 $4.28 $4.51 $4.76 $5.02
Pinnacio Wast Capital Corporation PRW 5463 $4.82 $5.04 £5.27 $5.50 $5.75 $6.03 $6.33 $6.85 $7.00 $7.38 $7.78 $8.21 $8.65 $9.13
PNM Rosources, inc. PNM $2.03 $2.14 $2.28 $2.39 $2.53 $2.67 $2.82 $2.97 $3.13 5321 $3.49 $3.68 $3.88 %409 $4.31
Portignd General Electric Company POR 52.36 $2.44 $2.51 $2.59 52.67 $277 3288 $3.00 $3.14 £3.30 $3.48 $3.67 $3.87 $4.08 $4.30
Saoutham Company S0 $3.32 5343 $3.55 $3.67 $3.80 $394 $4.10 $4.28 $4.48 8471 $4.97 $5.24 $5.53 $5.83 $6.14
WEC Enargy Group, Inc. WEC $3.30 $3.47 $3.65 53,84 84,04 $4.25 $4.48 $4.71 $4.97 $5.23 $5.52 $5.82 $6.14 $6.47 $6.82
Xcof Energy Inc. XEL $2.43 3257 $2.72 $2.87 $3.03 g3.21 $3.39 $3.57 $3.77 $3.98 $4.20 $4.42 $4.67 $4.92 $5.18
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Projected Annual

Dividend Payout Ratlo [30] [31] [32} [23) [34) [35] [36] [37] [38] [38} 140] 41} }42] [43] [44]

Company Tlcker 2018 2019 2020 2021 2022 2023 2024 2025 2026 20%7 2028 2029 2030 2031 2032

ALLETE, Inc. ALE 65.00% B4.75% 64.50% 64.25% 64.00% 64.26% b64.52% 64.79% 05.05% 65.31% 6557% 655/% B557% 6557%  G557%

Alllant Enargy Corperation LNT 64.00% 64.00% 64.00% 64.00% 64.00% 64.26% 64.52% 64.79% 6505% 6531% 6557% 6557% B557% 55.57%  65.57%

Ameren Corporation AEE B0.00% 58.75% 59.50% 59.25% 59.00% B0.10% 61.19% B62.29% 63.36% B5448% G6557% 6557% B65.57% 6557% 6557%

Amarican Electric Power Company, Inc. AEP 67.00% 66.00% B65.00% 64.00% 63.00% 63.43% 63.86% 64.29% 6471% 65.14% 6557% 6557% 65.57% 6557% B557%

Avangrld, inc. AGR 76.00% ¥3.50% 71.00% 6B8.50% 66.00% ©6593% B5.86% 6579% 6571% 65.64% 6557% 6557% 6557% 6557%  B5.57%

Black Hiills Corporation BKH 55.00% 56.25% 57.50% 58.75% 60.00% 60.93% 61.88% 62.79% 63.71% 54.64% 6557% 6557% B557% 6557%  6557%

CMS Energy Corporation CMS 61.00% B61.00% 61.00% 61.00% 61.00% 61.76% 62.52% 63.20% B4.05% 84.81% 655T% 6557% B557% 6557% G5.57%

DTE Energy Company DTE 61.00% 60.75% 60.50% 60.25% 60.00% 60.93% 61.86% 62.79% 6371% 64.64% 6557% 6557% 6557% 6557%  B5.57%

Duke Energy Corporation 768.00% 77.00% 78.00% V9.00% BOO0% 77.60% V5.19% 72.79% 70.38% B7.98% 6557% 6557% B5.57% 5557%  B557%

El Paso Eloctric 57.00% 58.00% 59.00% 60.00% EB1.00% 61.76% 6252% 63.20% 64.05% 64.81% B557% 6557% B557% 6557% 65.57%

Hawaiian Eloctric Industries, Inc. 66.00% 64.25% 62.50% 60.75% 59.00% 60.10% B61.19% 62.29% 63.38% 64.48% 65.57% 6557% 65.57% 6557% B5.57%

IDACORP, Inc. 57.00% 58.50% 60.00% 61.50% B3.00% ©63.43% 63.86% 64.29% B4.71% 65.14% 65.57% 6557% 65.57% 6557% B5.57%

NoxtEra Energy, inc. 55.00% 57.00% 59.00% 61.00% 63.00% ©63.43% 63.66% 64.29% 64.71% 65.14% 65.57% B557% 6557% 6557% 65.57%

NerthWestorn Corporation 64.00% 64.00% 64.00% 64.00% 64.00% 64.26% 64.52% B4.79% B6505% B5.31% 65.57% 6557% 65.57% 6557%  B5.57%

OGE Energy Corp. 62.00% B68.50% 7T0.00% V0.50% 71.00% 70.10% 69.19% 68.20% 67.38% &64B% 6557T% 6557% B5.57% G557%  GO.57%

Ctter Tail Corparation 66.00% 64.50% 63.00% 61.50% B60.00% 60.93% 61.86% 6279% 6371% B5464% B557% 6557% 65.57% G557%  B5.57%

Pinnacle West Capital Corporation 6300% 63.00% 63.00% 63.00% 63.00% 6343% B3.86% 64.29% 64.71% 65.14% B557% 6557% 6557% 6557%  65.57%

PNM Resourcas, Inc. 53.00% 52.25% 51.50% 50.75% 50.00% 52.60% 55.19% 57.79% 60.38% G&62.98% 65.57% 6557% 6557% ©557% B6557%

Portland Goneral Eloctric Company 64.00% 63.75% 63.50% 63.25% 63.00% 63.43% B63.B6% 64.29% 6471% 6514% 65.57% 6557% 65.57% 6557% B5.57%

Southern Company 80.00% 7B.50% 77.00% 7550% 74.00% 72.60% 7V1.19% 69.79% 68.36% B56.98% 6557% 65.57% 65.57% 6557% B5.57%

WEC Energy Group, Inc. 66.00% B65.50% 65.00% 064.50% 64.00% 64.26% 64.52% 64.79% B505% 6531% 6557% 6557% 65.57% 6557% 65.57%

Xcel Enorgy Inc. 62.00% 62.25% B62.50% 62.75% 63.00% 6343% 63.86% 64.29% 64.71% 65.14% 65.57% 65.57% B5.57% 6557% 65.57%

Projectod Annual

Cash Flows [45] [46] [47} {48] 149 [50] 51] [52] {63] 154} 155] [56] [57] 58] (59 160]
Terminal

Company Tickar 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2028 2030 2021 2032 Value

ALLETE, inc. ALE $2.15 $2.26 5238 5251 $2.64 $2.80 5297 $4.14 5333 $3.50 $3.74 $3.94 5415 $4.38 $4.62 §151.40

Alliant Enargy Corporation LNT $1.35 $1.43 $1.52  $1.61 $1.70 $1.81  $1.92 8204  $217 %229 $2.43 $2.56 $2.70 $2.85 $2.00 $84.29

Ameren Corporation AEE $1.77 $1.88 $2.01 3213 $2.27 $246 5265 5288  $310  $3.33 $3.57 $3.77 $3.97 $4.19 $442  $12003

Amgrican Electric Pawar Gompany, Inc. AEP $2.55 $2.65 3275 5285 $2.96 $3.14  $2.33  $353 %375 $3.97 $4.22 $4.45 $4.69 $4.95 $5.22 $138.91

Avangrld, inc. AGR $1.41 $1.51 31.61 51.73 $1.84 $202 $220 $238 8$255  $2.M $2.85 $3.01 $3.17 $3.35 33.53 $107.42

Black Hills Corporation BKH 51.94 $2.07 32.21 52,35 52.51 $266 5283  $3.01 $3.21 $3.43 $3.86 $3.86 $4.07 $4.30 $4.53 $115.07

CMS Energy Corporation ol 13 $1.41 $1.51 $1.61 $1.72 $1.84 $1.96  $2.14  $230 5246 $2.63 $2.84 $2.96 $3.12 $3.29 33.47 $94.20

DTE Energy Company $3.70 $3.91 $4.12 54,35 $4.59 $4.94  $530 8589 %610  $6.53 $6.98 $7.36 $7.77 $8.19 $8.64 $215.73

Duke Energy Corporation $3.38 $3.57 $3.79 34,02 $4.27 $4.34 9442 450 $458 $4.66 $4.74 $5.00 $5.27 $5.55 35.86 $150.70

El Paso Electric $1.45 $1.55 $1.65 %178 $1.88 $200 $212  $226 5241 $2.57 $274 $2.89 $3.05 $3.21 3339 $1098.73

Hawailan Electric Industrios, nc. $1.15 $1.20 $1.24 5128 $1.33 $1.44 5156 $1.88 5181 $1.95 $2.09 $2.20 $2.32 $2.45 $2.58 $71.50

IDACORP, Inc. $2.48 264 $280 %297 83.15 §32¢ 5245  $363  $382  $4.05 $4.30 $4.54 $4.78 $5.04 $5.32 $18167

NoxtEra Energy, Inc. $3.90 $4.40 3496  $5.59 $6.29 $6.86 3745 $8.04 S8B3  $9.1 $97v  $1031  $10.87  §1146  $1208  $341.96

NerthiWestom Corporation $2.21 $2.28 S2.35 5243 $2.50 $261 272 $285 5299 $3.16 $3.34 $3.53 $3.72 $3.92 $4.14 $108.38

QGE Energy Corp. 51.40 $1.48 $1.58  $167 $1.78 $1.85  $1.92 5200 $2.08  S247 $2.25 $2.38 $2.51 $2.64 $2.79 $66.22

Ctter Tail Corperation $1.33 $1.41 $148 3157 51.66 $1.82  $1.88 $215 5232 $249 $2.66 $2.81 52.96 $3.42 32.29 $92.73

Pinnaclo Wast Capltal Corporation $2.91 $3.04 $2.18  53.32 $3.47 $365 3385 5407  $430 $4.56 $4.84 $5.10 $5.38 $5.67 $5.98 §181.41

PNM Resources, Ing. $1.07 $1.12 $1.17 S $1.26 $1.40 3155 5172 %183 3208 $2.29 52.41 $2.54 $2.68 $2.83 $81.40

Portland General Electric Company $1.51 $1.55 $160 5184 $1.68 $176  $1.84 5193  $203  $2145 $2.28 $2.41 $2.54 $2.88 32.82 $83.39

Southorn Company $2.66 $2.69 $273 8277 $2.81 $286 3292 3299 5307 $3.16 $3.26 $3.44 $3.62 $3.82 3$4.03 $85.69

WEC Enorgy Group, Inc. $2.18 $2.28 $237 5248 $52.59 $273 §289 $3.05 $3.23  $342 $3.62 $2.82 $4.02 $4.24 34.47 $127.86

cet Energy Inc. $1.51 §$1.60 $1.70 %180 $1.81 $2.03 $216  $2.30 §244  $259 $2.75 $2.90 $3.06 $3.23 $3.40 $33.13
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Projectod Annual Data

Invastor Cash Flows 611 (2] 63] 64  [65] [68] 67) 68 (89 ol @y 72 73 174] 5] 78] 77
Tnitial

Company Tickor Outfiow 6/15/18 12/31/18 63019 6/30/20 6/30/21  6/30/22 6/30/23_ 6/30/24 B/A0IZE 63026 6/30/27  G/30/28  G/30/20 6880 63031 602
ALLETE, iho. ALE T(87250) $0.00  S137  $221  $2.38 251 | $264 5280 5287 3.4 5333 $3.53  Sar4 5304 415 5435 515602
Aliant Enargy Gorporation LNT  ($40.28) 8000  $074 3139 $1.52 5161 $170  $1.81  $192  $2.04 $247  $229  $243  $256  $270  $2.85  $87.29
Ameren Corporation ABE  ($56.21) $0.00  $097  §7.83 $201  $213  §227 $246 266 9288 8310 $3.33  $357  $377  $3497 8419 12445
American Electric Powar Company, Inc. AEP  (566.84) $0.00  $1.39  $262 S275  $285  $296 $344 5233 5353 $375 8387 S22 8445 $460  $495  $14443
Avangrld, Inc. AGR  (350.61) $000  S0.77  $1.48  $1.61  §1.73  $184  $202  $220 $238 5255  S271  S$2865  $301  S347 3335 $11095
Black Hils Corporation BKH  ($54.56) S0.00  $1.06  $1.98  $221 3235 $251 3266 3283  $3.01 $321  $343 $466  $8.85  $4.07  $430 811960
CMS Energy Gorporation CMS  ($4434) 5000 3077 $1.46  $161  $172  §184  $198  $214 3230 $246 8263 S281  $298  S342 8326 SOV.EY
DTE Enorgy Company CTE  ($101.87) $0.00  §202  $381 $412  $435  §4.59 §4.94 $530 0569 9640 5653 5698  $7.38 ST $815  $224.36
Duko Energy Corporation DUK  (§76.57) $0.00  51.83  §3.44  $370  $402  $4.27 5434  §$442 $450 S458 $466  $474 3500 5527  $5.55  B456.56
El Faso Electrle EE  (55205) $000 5079  §148 5165  $1.76 8188  §200 $212 $226 $241  S257  $274  $289  $3.05  §324  $1434%
Hawaiian Eloctrl Industries, Inc. HE  (83376) $000  $063  $119  $124  $1.28  $1.33  $144  S156  §168  $181 5195  $200 5220  $292  §245  $74.08
IDACORP, Inc. DA ($87.21) 000  $1.35  $2.53 $280  $297  $3.45 §320 $345 S363  SAB3 8405  §430  S454 478 5504  Stacom
NoxtEra Enargy, Inc. MEE  ($158.65) $0.00  $2.12  $4.07  $496  §$559  $6.29 §$6.86 $745 S804 9863 $9.71  $97F  $1031  $1087 $1146 $354.04
NorthWestern Corporation NWE  (85295) §0.00  $120  $224 §235  $243  $250 $251 §272 $285 5299  $316  $334  S353  $a72 8392 $11252
OGE Enargy Gorp. OGE  (332.61) 5000  $0.78  $143  $158  $467  $1.78  $1.85 $1.92 S200 8208 $247 5225  $238  $251  $264  $59.01
Ottor Taif Carporation CTTR  (34241) $000  S072  $1.38  $149  $1.57 5166  $1.82  $198  $2156  $232  $249  §266  $281  $296  §312  $96.02
Pinnacio Wost Capltal Corporation PNW  (§77.79)  $0.00  §159  $288  $398  $3.32  §347 5365 $385 $407 5430 5456  §4.84  $510  $538  $5.67  $16740
PNM Resources, ing. PNM  (537.36) $0.00  $058  $1.11  §147  $1.21  $1.26  $1.40 8155 S1.72  $1.89 5208  $220  $241 5254 268 $84.23
Pertand Gareral Eloctric Company POR  ($40.54) $0.00  $C82  $1.54  $180  $164  $168 $176  $184  $1.93  $203  $215 8228 3241 5254 286 $86.21
Scuthern Company SO (344.30) $0.00 5145 $270  $273  S277  S$281  $286 $292 3299 3307 8316 5326 $344  $3E2 8382 88977
WEC Enorgy Group, Inc. WEC  (861.50) §0.80  $3.48 5224 §237 3248 5250  $273  §280  $205  $323  §342  $352  $282 54027 $424  $122.44
Xcal Enorgy Inc, XEL _{S44.41) 8000 $082  $155 $170  $1.80  $1.81  $2.03  $2.16  $230  §244 5259  $275  $290 5306 §323 59663
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Multl-Stage Growth Discountod Cash Flow Modoi

980 Day Avorage Stock Price
High EPS Growth Rate Estimate In First Stago
Inputs. 1] 2] 131, [4] [S1 ol [ 8] & [10] [11] [12) 3]
Stock EPS Growth Ralc Estimates Long-Torm Payout Ratie Ytorative Solution Terminal  Torminal
Vil “High PEG
Company Ticker  Prlco chkj FirstCall  Lino  Growth  Growih 2018 2022 2026 Prool IRR P/ERalic  Ratio
ALLETE, Inc. ALE $72.50 6.00% 6.00% 5.00% 6.00% 5.45% 65.00% B4.00% 65.57% ﬁ).UO B.73% 21.03 3.86
Alllant Erargy Corporation LNT $40.29 5.650% 5.85% B6.50% 6.50% 545% 64.00% 64.00% B65.57% $0.00 9.33% 17.80 3.27
Amaren Corporation AEE $56.21 6.50% 6.30% 7.50% 7.50% 5.45% 60.00% 59.00% 85.57% $0.00 9.51% 17.01 312
American Elactrlc Power Company, Inc. AEP $66.84 570% 579% 4.50% 5.79% 5.45% 67.00% B63.00% 6§5.57% $0.00 2.52% 16.95 an
Avangrid, Ine. AGR $50.61 9.10% 10.40% 13.00% 13.00% 5.45% 76.00% 66,00% B6557% $0.00 9.40% 17.48 az1
Black Hills Corparation BKH $54.58 4.10% 3.86% 5.00% 5.00% 5.45% 5500% 60,00% 6557% ($0.00) &.78% 15.94 293
CMS Energy Corporation CMS  $44.34 6.40% TO5% T.00% 7.05% §43%  61.00% 6£1.00% €557% $0.00 839% 1752 3.22
DTE Enorgy Company DTE  $101.87 5.30% 556% 7.00% 7.00% 5.45% 61.00% 60.00% 6557% $0.00 5.95% 15,35 2.82
Dukg Energy Corporation PUK $76.57 4.70% 422% 550% 550% 5.45% 7600% B80.00% 65.57% $0.00 9.74% 16,11 2.96
ElPaso Eloctric EE $52.05 5.10% 520%  4.50% 5.20% 5.45% 57.00% B1.00% 6557% ($0.00) B76% 20.86 3.83
Hawalian Eloctric ndustries, Ine. HE $33.76 7.10% 9.10% 350% 9.10% 5.45% 56.00% 56.00% B557% $0.00 9.90% 15.52 285
IDACORP, Inc. DA $87.21 3.90% 3.10% 3.50% 3.90% 5.45% 57.00% 63.00% B5.57% $0.00 8.62% 21.80 4.00
NextEra Enargy, Inc. NEE 315865 B860%  9.79% 850% 87%% 545%  55.00% 63.00% 6557% $000 93v% 1762 3.24
Northwastern Corporation NWE  $52.85 2.00% 3.16%  3.50% 3.50% 5.45% €4.00% E€4.00% 6557% $0.00 9.54% 16.87 310
OGE Enorgy Corp. OGE $32.61 8.00% 4.30% 6.00% 6.00% 5.45% 69.00% 7100% ©557% $S0.00 10.65% 1502 2,76
Otier Tall Corporation OTTR 34341 NA 9.00% 7.50% 9.00% 5.45% 86.00% &60.00% 65.57% $0.00 9.37% 17.63 3.24
Plnnagle West Capital Corporation PNW $77.79 4.50% 378% 5.00% 500% 5.45% 63.00% 63.00% 6557% $0.00 9.50% 17.04 313
PNM Resourcos, Int. PNM $37.36 5.10% 4.30% 7.50% 7.50% 5.45% 53.00% 50.00% 6557% $0.00 9.56% 16.80 3.09
Portland General Electric Company POR $40.54 2.80% 265% 4.00% 4.00% 5.45% 64.00% B63.00% $85.57% $0.00 9.22% 18.32 3.36
Southern Company sC $44.31  450% 272% 300%  450% 545%  B80.00% 7400% 6557% (30.00} 10.77% 1298 2.38
WEG Enorgy Group, inc. WEC  $61.59 4.10% 443% T7.00% 7.00% 545% 66,00% 64.00% 63557% ($0.00) 9.60% 16.66 3.06
Xcel Enargy Inc. XEL £44.41 5.70% 5.85% 5.50%  5.80% 5.45% 62.00% 63.00% B5.57% ($0.00) 8.35% 1773 3.28
Maan 9.50%
Max 10.77%
Min B.52%
Projocted Annual
Eamings per Sharg 4] [15] pel (7 (8 [18] [20] [21] [22] f23] i24] [25] [28] [27] . (28] [29]
Company Tlcker 2017 2018 2012 2020 2021 2022 2023 2024 2025 2026 2027 2028 2028 2030 2031 2032
ALLETE, Inc. ALE $3.13 - $332 $3.52 $3.72 $3.95 $4.19 $4.44 $4.69 34.95 $5.24 $5.53 $5.83 $6.15 $6.49 $6.84 $7.23
Alllant Energy Corporation LNT 81890 $212 $2.28 $2.40 $2.56 $2.73 $2.90 $3.08 $2.28 $3.45 $3.64 $3.84 $4.05 $4.27 $4.51 $4.75
Ameren Corporatien AEE 827770 S298 $3.20 $3.44 3370 $3.98 $4.26 $4.55 $4.85 $5.14 85.44 $5.74 $6.05 $6.38 $6.73 $7.08
Amarican Electric Power Company, Inc. AEP ‘$3,82° $3.83 $4.05 £4.29  $4.53 $4.80 $507 85236 $566 $598  $6.20 $6.65 $7.01 $7.39 $7.79 £8.22
Avangrid, Inc. AGR 81870 $1.89 $2.13 $2.41 $2.72 $3.08 $3.44 $3.80 $4.15 34.48 $54.78 55.04 $5.31 $560 $5.91 86.23
Black Hills Corporation BKE 33817 $3.56 $373 8391 $41% $4.31 $4.53 $4.77 §502 $5.28 5656  $5.87 $6.15 $6.52 56.88 $7.25
CMS Enorgy Corporation CMS  :§2477 $232 $2.49 $2.66 $2.85 $3.06 $3.26 $3.47 $3.85 $3.91 $4.13 §4.36 $4.55 $4.84 $5.31 $5.38
DTE Energy Company DTE [:§$5.73.7 $6.13 $6.56 §7.02 $7.51 $8.04 $8.58 $9.13 $9.70  $10.28 $1087 $711.46 51208 §1274 31344 $14.17
Duke Energy Corporation DUK 84227 5445 $4.70 $4.96 $5.23 $5.52 $5.82 $6.14 $6.47 $6.83 $7.20 $7.59 $8.00 $8.44 3e.90 $9.29
El Paso Electric EE ‘$rd2i 8255 $2.56 $2.82 £2.56 5312 $3.28 $3.45 $3.64 $3.82 $4.04 $4.28 $4.49 $4.74 $5.00 $5.27
Hawaiian Eloctric Industries, Inc. HE ©$1547: $1.79 $195 $2.13 3232 $2.53 $2.75 2497 3318 $33% 3360 $3.80 $4.00 3422 34.45 $4.69
IDACORP, Inc. oA 3421 $4.37 $4.54 34,72 $4.91 $5,10 $5.31 $5.54 $5.80 $6.09 $6.41 $6.75 $7.12 $7.51 §7.92 $8.35
NoxiEra Energy, Inc. NEE 186,50 $7.14 $7.83 $8.60 $9.44 $10.37 $91.31  $12.25 $13.19 §1409 $14.96 $1578  §1664 $17.54 $18.50 $18.51
NorthWestorn Corperatlon NWE . $3.34" $3.46 83.58 $3.70 $3.83 §3.97 $4.12 $4.29 $4.48 $4.70 $4.94 $5.21 $5.49 $5.79 $6.10 $6.44
OGE Enargy Corp. OGE %1827 5$2.04 $2.16 $2.29 52.42 §2.57 $2.72 $2.88 $3.04 $3.22 $3.3% $3.58 $3.77 $3.98 $4.20 $4.42
Otter Tall Corparation OTTR -:$1.88 3203 $2.21 $2.41 5263 $2.86 $3.10 $3.34 $3.59 33.82 $4.06 $4.28 4,51 $4,75 $5.01 $5.26
Pinnacle Wost Capital Carporation PNW 784430  $4.65 54.88 $5.13 8538 $5.65 $594 $625 8657 5892 5729 $7.69 $e.1 $8.55 $9.02 $9.51
PNM Resources, Inc. PNM  081.0270 $2.06 $2.22 $2.3% $2.56 $2.76 $295 $3.16 $3.36 $3.57 $3.77 $3.98 $4.19 $4.42 $4 .56 $4.92
Partiand General Electric Company POR 182,29 $2.38 $2.48 5258  $2.88 279 §200 %203 5318 53034 8351 $3.70 $3.90 $4.11 $4.34 $4.57
Southern Company SC u§32 $3.35 3351 £3.66 $3.83 $4.00 $4.19 $4.39 $4.61 $4.84 $5.10 $5.38 $5.87 $5.98 $6.30 $6,65
WEC Encrgy Group, Inc. WEC 8314 $3.38 $a.58 $3.85 3412 $4.40 $4.70 $5.01 $5.32 $5.63 $5.96 $6.28 $6.62 $6.98 $7.36 §7.76
Xcol Energy Inc. XEL :$230 $2.44 $2.58 $2.73 $2.89 $3.08 $3.24 $3.42 $3.62 $2.82 $4.03 $4.25 $4.49 54.73 $4.99 §5.26
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Projoctod Annual
Dividend Payout Ratio

. [30]

31)

132]

[33]

[34] [35] [36] [37] 138) {39] [40] [411 [42) [43] [44]

Company Ticker 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

ALLETE, Inc. ALE 65.00% 64.75% G4.50% 6425% 64.00%  64.26% 64.52% 64.79% 65.05% 65.31% 6557% 6557% 65.57% B5.5/% 6557%

Alliant Energy Cerporation LNT 64.00% B4.00% G4.00% 64.00% B4.00% 64.26% 64.52% 64.79% 65.05% 65.31% B6557% 6557% 65.57% GL.57%  65.57%

Ameren Corporation AEE B0.00% 59.75% 52.50% 58.25%  59.00%  50.10% 61.19% 62.20% 63.38% 0G4.48% 6557% 6557% G65.57% B5.57%  8557%

American Electrle Powor Company, Inc. AER 67.00% 66.00% 65.00% 64.00% 63.00% 63.43% 62.86% 64.29% 64.71% 65.14% 6557% 6557% G60.57% 6557% 6557%

Avangrid, Inc. 76.00% 73.50% 71.00% 6B.50% B6.00% 6503% 65.86% 6579% B571% B5.84% B5.57% 85.57% B65.57% B5.57% G65.57%

Black Hills Corporation 55.00% 58.25% 57.50% 5B.75% 60.00% 50.93% 6&1.86% 62.79% 63.71% 64.64% B557% G557% B5.57% 65.57% 6557%

CMS Enorgy Corporation 61.00% 61.00% 61.00% 61.00% 61.00% B1.76% G2.52% 63.29% B4.05% B4.B1% 65.57% 6557% 65.57% 6557% 6557%

DTE Energy Company 61.00% 60.75% 50.50% 60.25% 60.00% 60.93% 51.86% 62.79% 63.71% O64.64% B557% 6557% 65.57%  6557% 65.57%

Duke Enorgy Corporation 76.00% 77.00% 7BOC% 785.00% B0.00% 7760% 75.18% 7279% 70.38% 67.58% 65.57% 6557% 6557% 6557% &65.57%

El Paso Electric 57.00% 58.00% 5900% 60.00% 61.00% B1.76% 62.52% 63.20% G64.05% 64.81% 6557% 6557% 65.57% B5.57%  85.57%

Hawalian Electric Industries, Inc. 66.00% 64.25% 6250% 60.75% 59.00% 60.10% ©61.19% 62.29% G63.38% 6448% B557% 65557% 68.57% B557% B557%

IDACORP, Inc. 57.00% 58.50% 60.00% G61.50% 63.00% 63.43% 63.BG6% 64.29% B4.71% 65714% B6557% 6557% 6557% B557%  B557%

NexiEra Enargy, Inc. 55.00% 57.00% 59.00% G61.00% 63.00% 6343% 52.86% G4.29% 64.71% B5.14% G6557% B557% G5.57% B557% 55.57%

NorthWastern Corporation 54.00% 84.00% B400% 64.00% 64.00% 64.26% 6452% 64.79% G5.05% B531% 6557% 6557% G65.57% 6557% 5557%

OGE Energy Corp. 69.00% 65.50% 70.00% 7V0.50% 71.00% 70.10% 6GO.19% GB.29% 67.38% 66.48% G6557% 65.57% G65.57% 6557% B557%

Otter Tail Corporation 66.00% 64.50% B3.00% 6§1.50% 60.00% 60.93% G61.86% 6279% 63.71% 64.64% 6557% G5.57% 6557% 6557% B5.57%

Pinnacle Wost Capital Corporation 63.00% 53.00% B3.00% 63.00% 63.00% 6343% 6386% 64.20% 64.71% 65.94% B65.57% 6557% 6557% 6557%  B5.57%

PNM Rasources, Inc. 53.00% 5225% 5150% 50.75% 50.00% 52.60% 55.19% 57.79% 60.38% 62.98% 6557% 6557% 65.57% B557%  6557%

Portiand Genoral Eloctric Company 64.00% 6375% 63.50% 63.25% 63.00% 63.43% 63.86% 64.29% 64.71% B5.14% 65.57% 65.57% 65.57% 85.57%  B65.57%

Southern Company 80.00% 7B.S50% 77.00% 7550%  74.00%  Y260% 71.19% 69.79% 68.38% 66.98% 65.57% B557% 65.57%  65.57% 65.57%

WEC Energy Group, Inc. 66.00% 65.50% 65.00% 64.50% 64.00% 64.26% B4.52% 64.79% 65.05% 8531% 6557% 6557% 65.57% 65.57%  B6557T%

Xcal Enorgy Inc. 62.00% 8225% 62.50% ©2.75% 63.00% B343% B63.86% 64.20% 64.71% 65.14% 6557% B6557% 6557% 65.57% 55.57%

Projoctod Annual

Cash Flows 145] [45] 1471 148} [48] 150] 151 [52] [53} [54} [55] 156] [57] [58] 15¢) [60]
Torminal

Company Tlcker 2018 2019 . 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 Valuo

ALLETE, inc. ALE $2.16 $2.28 £2.40 $2.54 $2.68 $2.85 $3.03 §a.22 $3.41 $3.61 $53.83 $4.03 $425 $4.48 $4.73 $151.68

Alllant Energy Corporation LNT $1.36 $1.44 81.54 $1.64 $1.74 $1.86 §1.99 $2.11 $2.24 $52.38 $2.52 $2.66 $2.80 $2.95 3.1 $84.57

Ameren Cerporation AEE $1.79 $1.91 $2.05 $2.19 $2.35 $2.56 $2.79 $3.02 33.26 $3.51 $3.76 $3.97 $4.18 $4.41 $4.65 $120.67

Amorican Electric Power Company, Ine. AEF $2.57 $2.67 $2.79 $2.90 $3.02 $3.22 $3.42 $364 $2.87 84.11 $4.36 $4.50 $4.85 $5.11 $5.39 $139.34

Avangrid, Ihc. AGR $1.43 $1.57 $1.71 $1.87 $2.03 $2.27 $2.50 $2.73 $2.94 $3.14 $3.30 $3.48 $367 $3.87 $4.09 $108.94

Black Hills Corporation BKH $1.95 $2.10 82.25 $2.41 §2.59 $2.76 $2.85 $3.18 $3.36 $3.60 $3.85 $4.08 $4.28 $4.51 34.76 §115.65

CMS Energy Corporation CMS $1.42 $1.52 $1.62 $1.74 $1.88 $2.01 $2.17 $233 $2.50 $2.68 $2.86 $3.01 $a.18 $3.35 $3.53 $94.35

DTE Energy Company DTE $3.74 $3.89 $4.25 $4,53 $4,82 $5.23 $5.65 $6.08 $6.55 $7.03 $7.51 $7.92 $8.36 $8.81 $9.29 $217.45

Duke Enorgy Corporation $3.38 33.62 387 $413 $4.41 $451 3461 $471 3480  $4.89 $4.98 $5.25 §5.52 $5.84 $6.15  $151.23

ElPase Eloctrle $145 $1.55 $1.68 $1.78 $1.90 $2.03 %216 $za30 $2.48 52,62 $2.79 $2.95 $a.1 $3.28 $3.45 $109.91

Hawaiian Electric Industries, Inc. $1.18 $1.28 $1.33 $1.41 $1.50 $1.65 $1.82 $1.98 $2.15 §2.32 $2.49 $2.52 $277 $2.92 £3.08 $72.86

IDACORP, Inc. $2.49 $2.66 $2.83 $3.02 $3.21 $3.37 $3.54 3373 $3.94 5417 $4.43 3467 $4.92 $5.19 $5.47 $182.06

NoxtEra Enorgy, Inc. $3.92 $4.47 $5.08 $5.76 $6.53 $7.47 $7.82 je.ap $6.12 $9.75 31035 $10.91 $11.50 $12.13 $12.79  $343.83

NorthWaostern Coerporation $2.21 $2.29 $2.37 $2.45 $2.54 $2.65 $2.77 $2.90 $2.05 $3.22 $3.41 $3.80 §2.80 $4.00 $4.22 $108.58

OGE Enorgy Corp. $1.40 $1.50 $1.60 $1.71 $1.82 $1.81 $1.99 $2.08 $2.17 $2.26 $52.35 $247 $2.67 $2.75 $2.50 $66.47

Otter Tall Cerporation $1.34 $1.43 $1.52 $181 31.72 §1.89 $2.07 $2.25 $2.44 $2.62 $2.80 $2.96 $3.12 $3.29 $3.47 59322

Pinnacle Wost Capltal Corporation $2.93 $3.08 $3.23 $3.39 $3.56 S3A.TT $3.99 $4.28 34.48 $4.75 $5.04 $5.32 $5.61 $5.91 $6.23 $162.02

PNM Resaources, Ing. $1.09 $1.18 $1.23 $1.30 $1.38 $1.55 $1.74 $1.84 $2.15 $2.38 52.61 $2.75 $2.90 53.06 $3.22 $8262

Partland Sonoral Electric Company $1.52 $1.58 $1.64 $1.69 $1.78 $1.84 $1.94 $2.04 $2.16 §2.29 5243 $2.56 $2.70 52.84 $3.00 $83.81

Saouthorn Company $2.58 $2.75 $2.82 $2.89 $2.95 $3.04 $3.12 $321 $3.31 $3.41 $3.53 $3.72 $3.92 $4.13 $4.36 $86.30

WEG Enorgy Group. Inc. $2.22 $2.35 $2.50 $2.85 $2.82 $3.02 $§3.23 $3.44 $3.66 $3.89 $4.12 $4.34 $4.58 $4.83 $5.09 $128.39

Xeol Energy Inc. $1.51 $1.61 $1.m $181 $1.93 £2.06 $2.19 $2.33 $2.47 $2.63 $2.79 $2.94 $3.10 $3.27 $3.45 $93.25
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Projected Annual Data
Investor Cash Flows

(611

162]

153

[64]

185]

o [66] [67] 168] [68] e 71 [72] 173] 74] [75] [76] 77}
[pllikst

Campany Tickor _ Outfiow 6/15/18 12/31M18 6/30/19 6/30/20  6/30/21 _ 6/30/22  6/30/23  6/30/24  6/30/26  B/30/26  6/30/27  6/30/28  6/30/20  5/30/30  6/30/31  6/30/32
ALLETE, Inc. ALE | ($72.50) 5000 198 $2.22 5240 §2.54 5268 $2.85 308 a2z 9341 9361 $3.83 $4.03 §4Z5 $4.48 335641
Alliant Enargy Carporation LNT  ($40.29) $0.00 $0.74 3140 5154 $1.64 $1.74  $1.86 $1.99 P21 $224 238 5252 $2.66 $2.80 5295  $87.68
Amaren Corporation AEE  {856.21) $0.00 $0.87  $1.85 $2.05 $2,19 $235 $256  $279  $3.02  $326  $3as51 $376 $3.87 $4.18 3441 §125.32
Amarican Electric Power Gompany, Inc. AEP  {36B.84)  $0.00 $1.40 $2.68¢  $279 $2.80 $302 5322 5342 5384 $3.87  $41% 5436 $4.60 $4.85 3511 $144.72
Avangrid, inc. AGR  {§50.61) $0.00 5078 §153 ST $1.87 $2.03 8227 5250 $273  $2.84  $3.14  $3.30 $3,48 $3.67 $3.87  $113.02
Blnck Hills Carporation BKH  (§54.56)  $0.00 $1.06  $200  $2.25 52.41 $259 8276 5295 53415  $3.36  $3.60  $385 $4.06 $4.28 3451 §$12041
CMS Energy Corporation CMS  ($44.34)  50.00 $0.77  $1.47  $1.62 $1.74 $1.86  $201 3247  $233  $250 $268  $2.85 $3.01 $3.18 $3.35  $97.88
DTE Enorgy Company DTE  ($101.87) $0.00 $2.04  $3.87  34.25 $4.53 $482 3523 $565 3609 $655 $7.03  §7.51 $7.92 $8.36 $8.81  $226.74
Duke Enorgy Corporation DUK  ($76.57) $0.00 $1.84  5a4B  S3.87 $4.13 $4.41  $451  $461  $4T1  $4.80 S4.89  54.98 $5.25 $5.53 $584  $157.39
El Pasa Eleciric EE  ($5205) $0.00 $0.79  $1.48  $1.66 $1.78 $1.90  $2.03 $215  $230 $246 5262 S279 $2.95 53.11 $3.28  $113.38
Hawalian Electric Industrles, Inc. HE  ($33.76) $0.00 5064  $1.23  $4.33 $1.41 $1.50 $1.85 $1.82 $1.98 $215 Se32  $249 $2,62 $2.77 $292  §75354
IDACORP, Inc. DA (387.21)  $0.00 51.36 $2.54 %283 $3.02 $3.21  $3.37 5354 $3.73 5384 $447 §$4.43 $4.67 $4.52 $5.15 518753
NoxtErn Enorgy, Inc. NEE ($158.85) $0.0C  $2.14  $4.12  $5.08 $5.76 $6.53 §7.17 S7.82  $B48  $9.12  $9.75  $10.35  $1091  $11.50 $1213  $356.72
NorthWaestarn Cerporation NWE (35295) §$o.00  $1.21  $225  §2.37 $2.45 $2.54  $285 $277  $290 $3.05  $a.22  §34d $3.60 $3.80 $4.00  $112.80
OGE Energy Corp. OGE  (§32.61) §0.00 3077  $145  $1.60 $1.71 $1.82  $1.97  $1.99 208 $217 G226 §235  $2.47 52,61 $275  $69.37
Otter Tall Corporation OTTR  (543.41) $0.00  $0.73 $140  §1.52 51.61 $1.72 $1.80  $20v 225 $244  §262  $2.80  $2.96 $3.12 $3.29  $96.89
Pinnacle West Capital Gorporation PNW  ($77.79) $0.00  S$180  $3.00 322 $3.39 5356 $3.77  §39% $423 $448  H4T5  $5.04 §532 $5.81 $5.81  $168.26
PNM Resourews, ine. PNM  (S27.36) $0.00  $060  $113  $1.23 5130 $1.38 $1.55 §174 $194 5215  $2.38  §2.81 $2.78 $2.90 $3.06  $85.84
Portland Ganoral Electric Company POR  (540.54) $0.00  $0.83  $155  $1.64 $1.69 $1.76 8184  $1.94 $204 216  $229  $243  §2.56 $2.70 £2.84  $86.81
Southern Company 50 ($44.31) $0.00  $146  $274  $2.82 $2.89 $2.96 $3.04 $3.12  $321 331 $341 $3.63 a7z $3.92 54,13 $50.66
WEL Energy Group, Inc. WEC  ($61.59) $0.00  $1.21 5230  $2.50 $2.65 $2.82  $3.02 §323  §344 S365  $3.89 412 $434 $4.58 $4.83  $134.48
Xce! Enorgy Inc. XEL  ($4441) $0.00  $082 3155 1.7 $1.81 3193  $206  $219 $233  $247  $2.63  $2.79 $2.94 $2.10 $3.27 _ $96.70
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Multi-Stage Growth Discounted Cash Flow Mode!

90 Day Avorage Stock Prico
Low EPS Growth Rate Estmatae In First Stago
Inputs 11 [2) 18] [4] 5l 18], 71 18 g [1€] [113 [12) 113]
Stock EPS Growth Rate Estimatos Long-Tarm Payout Ratle horative Selution  Terminal  Tarminal
e Cow PEG
Company Ticker  Prico Zocke  FlstCall  Ling  Growth  Growth 2018 2022 2028 Progdf IRR__ P/ERatio  Ratio
ALLETE, inc. ALE 57250 6.00% 6.00% 5.00% 5.00% 5.45% 65.00% ©64.00% B65.57% ($0.00) @&52% 2245 4.12
Alliant Enorgy Carporation LNT £40.29 5.60% 585% 6.50% 5.60% 5.45% 64.00% 64.00% B6557% $0.00 9.11% 18.87 3.48
Amaran Corporation AEE $56.21 6.50% 6.30% 7.50% 6.30% 5.45% 60.00% 59.00% B6357% $0.00 9.21% 18.35 3.37
Amerlean Eloctric Power Company, Inc. AEP $65.84 570% 579% 4.50% 4.50% 5.45% B7.00% 62.00% 6557% $0.00 9.20% 18.43 3.38
Avangrig, Inc. AGR $50.61 910%  10.40% 13.00% 9.10% 5.45% 76.00% 66.00% 6557% $0.00 8.55% 22.26 400
Biack Hlls Corporation BXH $54.56 4,10% 3.86% 5.00% 3.88% 5.45% 55.00% B0.00% 6557% $0.00 9.48% 17.16 315
CMS Energy Corporation CMS $44.34 6.40% 7.05% 7.00% B40% 545% 61.00% 61.00% 6557% $0.00 9.23% 18.26 3.35
DTE Enorgy Company DTE  $10187 530% 558% 7.00% 5.20% 5.45% 61.00% 60.00% B6557% $0.00 $.49% 17.08 314
Buke Enargy Corporation DUK 876.57 A4.70% 4.22% 550% 422% 5.45% 76.00% 80.00% 6557% 30.00 9.39% 17.5% 3.22
El Pasc Electrlc EE $52.05 5.10% 520% 450% 4.50% 5.45% 57.00% 61.00% 65.57% ($0.00) B8.61% 21.84 4.01
Hawalian Electric industries, inc. HE $33.76 7.10% 9.10%  350% 3.50% 5.45% 66.00% 59.00% 6557% $0.00 856% 22.21 4.08
IDACORP, Inc. IDA $87.21 3.90% 3.10% 3580% 3.10% 5.45% 57.00% 63.00% 65.57% $0.00 8.45% 23.01 4.22
NexiEra Enargy, Inc. NEE  $15865 860% 679% 850% B.50% 5.45%  55.00% 63.00% 6557% $0.00 9.07% 1990 3,51
NorthWestern Corporation NWE  $52.85 3.00% 3.16%  350% 3.00% 5.45% 64.00% B4.00% 6557% (30.00) 9.41% 17.44 3.20
QGE Enorgy Corp. QGE $32.61 8.00% 430% 600% 4.30% 5.45% 69.00% 71.00% &557% $0.00 9.57% 16,78 .08
Otter Tail Corporation OTTR  $43.41 NA 9.00% 7.50% 7.50% 5.45% B6,00% 80.00% 6557% $0.00 9.02% 19.37 3.56
Pinnacle Waest Capltal Corporation PNW §77.79 4,50% 3.78%  5.00% 3.78% 5.45% 63.00% 63.00% 65.57% $0.00 5.19% 18.46 339
PNM Resourcas, Inc. PNM $37.36 5.10% 4.30% 7.50% 4.30% 5.45% 53.00% 50.00% B65.57% $0.00 8.81% 20.57 378
Portland General Electric Company POR $40.54 2.80% 285% 4.00% 2.85% 5.45% 64.00% 63.00% 65.57% $0.00 8.90% 20.04 3.68
Southern Campany S0 544,31 4.50% 2.72% 3.00%  272% 5.45% 80,00% 74.00% 65.57% $000 10.18% 14.6C 268
WEC Enargy Group, Inc. WEC  $61.5¢ 4.10% 443% 7.00% 4.10% 545% 66.00% 64.00% 65.57% $0.00 8.88% 20.11 369
Xeol Enargy Ine. XEL __ $44.41 570% 5.890% 5.50%  5.50% 545% 6200% 63.00% 65.57% $0.00 925% 18,18 234
Mean  £.09%
Max 10.18%
Min  8.45%
Projocted Annual
Earnings poer Sharg [15] (18] (17 [18]_ [19]. 200 24 [ (8] 124] 125] [28] =71 28] [29].
Company _ Ticker 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
ALLETE, Inc. ALE $3.20 345 S3e2  §3.80 $a99 5420 5441 §464 5488 $5.15 5543 §5.73 6,04 6.37 6.72
Allant Enorgy Corparation LNT $2.10 3222 82.34 $247 32.61 §2.76 £2.91 $3.07 $3.24 3342 $3.61 $3.80 $4.01 $4.23 $4.46
Amoron Corporation AEE $294 $3.13 $3.33 $3.54 $3.76 $3.89 $4.23 $4.48 34.74 $5.00 $5.27 $5.56 $5.86 56,18 $6.52
Amarican Elactric Power Company, Inc. AEP $3.78 $3.95 $4.13 $4.32 $4.51 $4.72  $495 8519 5546 $575 $6.06 $6.39 $6.74 $7.11 $7.50
Avangrid, Inc. AGR $1.82 $1.99 $2.17 $2.37 §2.58 $2.80 53.02 $3.24 $3.46 $3.67 $a.87 34.08 $4.30 $4.53 $4.78
Black Hllls Corporation BKH $3.51 $3.65 $3.79 $3.53 $4.08 $4.25 $4.44 $4.65 $4.87 $5.13 $5.41 $5.70 $6.01 $6.34 $6.68
CMS Enargy Comporatlen cMs $2.31 §2.46 $2.61 $2.78 $2.96 $3.14 $3.34 $3.53 $374 $3.95 $4.16 £4.39 $4.52 $4.68 $5.14
DTE Energy Company DTE $6.03 $6.35 $6.69 $7.04 $7.42 $7.81 $8.23 $8.67 $9.14 $9.64 $1016 1072 81130 $11.91 $12.56
Duke Energy Corporation PDUK $4.40 $4.58 $4.78 $4.98 £5.19 $5.42 $5.67 $5.94 86.24 $6.57 $6.93 $7.30 §7.70 §8.12 $8.56
El Pago Eloctric EE $2.53 $2.64 $2.76 $2.89 $3.02 §3.16 §3.31 $3.47 $3.65 $3.84 $4.05 $4.27 $4.51 $4.75 $5.01
Hawailan Electric Industrias, Inc. HE $1.70 81.76 $1.82 $1.88 $1.95 $2.02 2.1 $2.20 $2.31 $2.42 $2.56 $2.70 g§2.84 $3.00 $3.16
IDACORP, Inc. IDA $4.34 $4.48 $4.61 $4.76 $4.90 $5.08 $5.27 $5.50 $5.75 $5.05 $6.37 $6.72 $7.09 $7.47 $7.38
NextEra Energy, Inc. NEE 5705 $7.65 $8.30 30.01 $9.77 $10.55 $71.34  $1214 51292 $13.68  $1443  $1522 51605 $16.92 $17.85
NorthWestern Corporation NWE $2.44 $3.54 $3.85 $3.76 $3.87 $4.00 $4.16 $4.33 $4.53 $4.76 $5.02 35.29 $5.58 $5.89 $6.21
QGE Eneorgy Corp. QGE $2.00 $2.09 $2.18 3227 $2,37 $248 $2.56 $2.72 $2.86 £3.01 83.17 $3.34 $3.52 $3.72 $3.92
Otter Tail Corporation OTTR $2.00 $2.15 $2.31 $2.48 3267 $2.86 33,06 $3.25 $3.45 $3.65 $3.85 $4.06 $428 $4.52 S4.76
Pinnadic West Capltal Carporation PNW $4.80 3477 $4.85 $5.14 $5.33 $5.55 $5.79 $6.06 36.35 $6.68 $7.05 §7.43 $7.82 $8.26 88.71
PNM Rasourtes, Ing, PNM $2.00 $2.09 $2.18 $2.27 $2.37 $2.48 $2.59 $z72 5286 53.01 $3.17 $3.34 $a.52 $3.72 £3.92
Pertiang Ganoral Electrlc Company FOR $2.35 $2.41 $248  $254 $2.61 $269  $279  $290 5303 $318 $3.36 $3.54 3373 $3.93 $4.15
Southern Company S0 $3.30 $3.3¢ $3.48 $3.57 $3.87 $3.79 $3.92 $4.09 $4.27 $4.48 $4.73 $4.99 $5.26 $5.54 $5.85
WEC Enargy Group, Inc. WEC $3.27 $3.40 $3.54 83.69 $§3.84 $4.00 $4.18 $4,29 $4.81 $4.85 35.11 $5.39 $5,68 $5.88 $6.32
Xgol Enargy Inc. XEL $2.43 $2.56 $2.70 82.85 $3.01 $3.17 $3.34 83.53 $3.72 $3.92 $4.14 $4.36 $4.50 $4.85 $5.12
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Praojocted Annual

Cividend Payout Ratlo [30] iy i32) 33 [34) [35] 136] [37) [38] [39] [40] [41] [42] [43] [44]

Company 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

ALLETE, Inc. 65.00% 64.75% B84.50% 64.25% G4.00% G4.26% 64.52% B4.79% G5.05% B5.31% B5.57% B557%  G557% 6557% 65.57T%

Alllant Enargy Corparation 84.00% 64.00% 64.00% 64.00% 64.00% B4.26% 64.52% B4.70% O5.08% 6531% 6557% 6557% 6557% G557%  6557%

Amaran Corporation 80.00% 59.75% 59.50% 50.25% 58.00% 60.10% 61.19% 6R20% G338% 64.48% 6557% 6557% 6557% G557%  EB557%

Amerlean Elactric Powar Cempany, Inc. 67.00% 66.00% 65.00% 64.00% 63.00% 63.43% 63.86% G64.29% G6471% 65.14% 6557% O65.57% 6557%  65.57%  6557%

Avangrid, Inc. 76.00% 73.50% 71.00% 68.50% 6600% 6593% B5.86% 6579% 5571% 65.54% 6557% 65.57% 6557% 65.57% 65.57%

Black Hills Corporation 55.00% 56.25% 57.50% S58.75% 60.00% 60.93% 61.86% 62.79% 6371% 64.64% 6557% 6557% B557% 6557%  B5.57%

CMS Energy Carporation 61.00% 61.00% 61.00% 61.00% 61.00% 61.76% 62.52% 63.29% 64.05% 64.81% 65557% B557% 6557% 65.57%  B5.57%

DTE Energy Company 61.00% 60.75% 60,50% 60.25% 60.00% 60.93% 61.86% 6279% 6371% 64.64% 6557% 65.57% 65.57% 06557%  6557%

Duke Energy Corporation 76.00% 77.00% 78.00% 7T9.00% B8000% 77.60% 75.18% 72.79% 7038% 67.98% B5557% 65.57% B5.57% 65.57% B557%

El Paso Eloctric 57.00% 58.00% 59.00% 60.00% 61.00% 61.76% 62.52% 63.20% 64.05% 64.81% B5557% B5.57% 6657% 6557% B6557%

Hawaiian Electric Industrios, Inc. 66.00% 64.25% 62.50% 60.75% 59.00% 60.10% 61.19% 62.29% 63.38% G4.48% B6557% 65.57% 6557% 6557% 6557%

IDACORP, Inc. 57.00% 58.50% 60.00% 61.50% 63.00% 6343% 63.86% 64.29% 6471% 65.14% B5.57% 65.57% 65.57% 6557%  65.57%

NoxtEra Energy, inc. 55.00% &§7.00% 59.00% 61.00% 63.00% 6343% 63.86% 64.29% 64.71% 55.14% G6557% 6557% B5.57% 585.57%  G65.57%

NerthWestorn Corperation 64.00% 64.00% 64.00% 64.00% 64.00% 64.26% 64.52% 64.79% 6505% 5521% 65557% B5.57% B557% 6557% 6557%

QOGE Energy Corp. 69.00% 6£9.50% 70.00% 70.50% 71.00% 7O.10% B9.19% 68.20% 67.38% E64B% 6557% B557%  B5.57% 6557% 65.57%

Ctter Tail Corporation 66.00% B84.50% ©3.00% 61.50% 60.00% 60.93% 61.86% 6279% 6371% 5469% G6557% B557% 6557% 6557% 6557%

Pinnacle West Capital Corporation 63.00% 63.00% 63.00% 63.00% 63.00% 6343% 63.86% 64.20% 64.71% 55.14% 65.57% 6557% 6557% 6557% B5.57%

PNM Resources, Inc. 53.00% 52.25% 51.50% 50.75% 50.00% 5260% 55.19% 57.79% 60.38% &2.98% 5557% 6557% B557% 6557%  B5.57%

Partland General Eloctric Company 64.00% 6375% 63.50% 63.25% 6300% 6343% 63.86% 64.20% 64.71% 55.14% 65557% 6557% B557% 6557%  65.57%

Southem Company 8000% T78.50% 77.00% 75.50% 74.00% 72.60% 71.19% 69.79% 68.38% 66.98% 6557% 6557% 6557% 6557%  65.57%

WEC Enorgy Group. Inc. 66.00% 65.50% 65.00% B64.50% B4.00% 64.26% B4.52% B4.79% 65.05% 6531% B557% 6557% B5.57% 6557%  65.57%

Xcol Enargy Inc. 62.00% B6225% 62.50% B275% A3.00% G3.43% GJ.B6% B4.20% 64.71% 85.14% 85557% G6557% E5.57%  6557% B85.57%

Projoctod Annual

Cash Flows 145 148 147 [48] 49 [50} {51} [52] 153] [54] {55} {56] 157] [58] 159] 150]
Terminal

Company 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 Valuo

ALLETE, Inc. $2.14 $2.23 $2.34 52,44 $2.56 $2.70 2.85 3.01 $3.18 3.37 $3.56 3.76 3.56 4.18 $4.40 $150.87

Alliant Enargy Corporation $1.34 3142 5150 §1.58 $1.67 83177 51,88  $1.99  $2.11  $223  $2.36 $2.49 $2.63 $2.77 $2.92 $84.08

Ameran Corporation $1.77 $1.87 5198 3210 $2.22 $2.40 5259 5279  8$3.00 $322  $346 $3.85 33.84 $4.05 $4.27  $119.65

Amarlcan Eloctric Power Company, Inc. $2.53 $2.61 $2.69 5276 $2.84 5299 $316 $3.34  $3.53  $375  $3.08 $4.18 8442 $4.66 $4.92  $138.18

Avangrid, Inc. $1.38 $1.46 $1.54  $1.62 $1.70 185  $1.99  $243  §2.27 241 $2.52 $2.67 $2.82 $2s87 $3.13  $108.37

Black Hilis Corporation $1.83 $2.05 5218 5231 $245 $259 %275 s2s82  $31 $331 $2.55 $3.74 $3.54 $4.16 $4.38 511489

CMS Enorgy Corporation $1.41 $1.50 $1.58 $1.70 §1.81 $194 5209 $224 $2.39 §258  $2.73 $2.88 $3.03 $3.20 $3.37 $93.84

DTE Energy Company $3.68 $3.86 $405 $4.24 $4.45 3476 8509 $545 $582 $623  $6.66 §7.03 $741 $7.81 $8.24  $214.69

Duke Energy Carporation $3.34 $3.53 $3.73 538 34.15 5420 3426 5433  $4.39  $447  $as54 $4.79 $5.05 $5.23 $5.62  §150.28

El Paso Elactrlc $1.44 $1.53 5163 5173 $1.84 $1.95 5207 5220  $234  $249 $zeE $2.80 $2.66 $3.12 $3.29  $109.47

Hawalian Elactric Industries, Ine. $1.92 $1.43 5114 5114 $1.15 $1.22 5129 8137  $146  $1.56  $1.68 $1.77 $1.86 $1.97 $2.07 $70.18

IDACORP, inc. $2.47 $2.62 5277 8243 $3.09 $322  $337 8353 $37z $394 %48 $4.41 $4.65 $4.90 $5.17  $181.30

NoxtEra Energy, Inc. $3.88 $4.36 5490 5549 $6.16 $6.69 Sr24 S7B0  $835  $BO2 3547 $8.68  §$1052  $11.10  S1LT0 $340.91

NorthWestern Corporation $2.20 $227 5234 5241 $2.48 $2.57 %268 s2B1 $295 At $2.28 $3.47 $3.66 $2.86 $4.07 510824

OGE Energy Corp. $1.28 3145 $1.52 3160 §1.88 3174 5179 $186  $192  $200  $2.08 $2.19 $2.31 $2.44 $2.57 $65.76

Otter Tall Corporation $1.32 $1.39 $1456  $1.53 $1.50 5174 5189 $204  $220 $236 %253 $2.66 $2.81 $2.06 $3.12 $92.27

Plnnaclo West Capital Corporation $2.80 $3.01 $312 8324 $3.36 $3.52 5370 8389 S411 $435  $482 $4.87 85.14 §5.42 $5.71  $160,76

PNM Rosources, Inc. $1.06 §1.09 $1.12 $1.15 $1.18 $1.30 5143 3157 $1.7z $18%  $2.08 $2.19 $2.31 $2.44 $2.57 $80.62

Perlland Genaral Electric Company $1.50 $1.54 $51.67 5161 §1.84 3171 $1.v8  $1.86  $196 §207  $2.20 $2.32 $2.45 $2.58 $2.72 $83.16

Southarn Company $2.64 $2.68 5268 S$270 $272 $275 %279 5285 §292 5300 $a40 $3.27 %345 $262 $3.83 $85.24

WER Energy Group, Inc. $2.16 $2.23 $2.30 s228 $2.46 $257 5270  $2.84  $3.00 $3.17  §335 $3.53 $3.73 $3.92 $4.14 812707

Xeol Enorgy Inc. $1.50 $1.59 5168  $1.79 $1.89 5201 $214  $2.27  $241  $256  §2.71 $2.86 $3.02 $3.18 33.35 $93.01
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Projectod Annual Data
Investor Cash Flows

61]

[62]

163}

{84}

I65] 1661 167] [68] [69] 70) [71] 172] (73] 4] {75 78] 7
[
Company Ticker  OQuiflow  6M5MB8  12/31/18  B/30M9  6/30/20  6/30/21 /3022  B/30/23  6/30/24 B/30/25  6/30/26  6/30/27  6/30/28  6/30/29  6/30/30  B/30/31  B/30/32
ALLETE, Inc, ALE  ($72.50) $0.00 $1.16 $2,19 $2.34 $244 $2.56 $2.70 §2.85 $3.01 3$3.18 $3.37 $3.56 5376 $3.95 54.18 $155.28
Alilant Energy Corporation LNT  ($40.,28) 80,00 $0.73 $1.38  $1.50 $1.58 $1.67  $1.77  $1.88 §1.98 s 52.23 $2.36 $2.48 $2.63 $2.77 $87.01
Amoran Corporation AEE  ($56.21; §0.00 $0.96 $1.82 5198 $2.10 $2.22 240 5259 $2.78 $3.00 $3.22 $3.46 33865 $3.84 $4.05 $123.82
American Elactric Power Company, Ing, AEP  (%66.84) $0.00 $1.38 $2.59  §2.89 $2.76 $2.84  $2589 $318  $3.34 3353 $3.75 $3.ae $4.19 $4.42 $4.86  $143.10
Avangrid, Ine. AGR  ($50.61) 50,00 $0.75 $1.45 $1.54 $1.62 $1.70 $1.85 $1.98 $2.143 $z27 $2.41 $2.53 5267 $2.82 $2.97 $109.51
Black Hills Corporation BKH  ($54.56) $0.00 $1.05 $1.97 $2.18 $2.31 $2.45 $2.59 $2.75 $2.92 $a.1t $3.31 $3.55 83.74 $3.94 $4.16 $119.08
CMS Enorgy Corporation CMS  ($44.34) 5000 $0.77 $1.45 §1.59 $1.70 §1.81 $1.94 $2.08 $2.24 $2.38 $2.56 $2.73 $2.86 $3.03 $3.20 557.31
CTE Energy Company DTE ($101.87) $0.00 $2.01 $3.78 $4.05 $4.24 $4.45 $4.76 $5.09 $5.45 35.82 $68.23 £6.66 $7.03 §7.41 781 $222.93
Duko Energy Corporation DUK  (§76.57) $0.00 $1.82 $3.41 $3.73 $3.93 $4.15 $4.20 54,26 $4.33 $4.39 $4.47 $4.54 $4.79 $5.058 $5.33 $155.89
El Paso Electric EE ($52.05) .00 $0.79 $147 $1.63 $1.73 $1.84 $1.95 $2.07 $2.20 $2.34 $2.49 $2.65 $2.60 $2.56 3312 $112.75
Hawailan Electric Industries, Inc. HE ($33.76) $0.00 $0.61 5114 $1.14 $1.14 $115 31.22 $1.29 $1.37 $1.48 $1.56 $1.68 $1.77 $186 $1.97 $72.25
IDACORP, Inc. oA ($87.21)  30.00 $1.35 $2.51 $2.77 $2.83 $3.09 $3.22 $3.37 $3.53 $3.72 $3.94 $4.18 $4.41 $4.65 $4.90 $186.47
NextEra Enorgy, Inc. NEE (3158.65) $0.00 $2.11 $4.04 $4.90 55.49 $6.16 $6.69 $7.24 57.80 $8.36 $8.92 $9.47 $ose $10.52 $11.10 $352.61
Northwostarn Corporation NWE (35295 $0.00 §1.20 §2.23 $2.34 5241 $2.48 §2.57 $2868 $2.81 $2.95 $3.11 $329 3347 $3.66 $3.86 $112.31
QGE Energy Corp. OGE  ($32:581) $0.00 $0.75 $1.41 $1.52 $1.60 $1.68 $1.74 $1.78% $1.86 51.92 $2.00 $2.08 52,19 $2.31 §2.44 $68.33
Ottor Tall Gorperation CTTR  ($4341) $0400 $0.72 $1.37 $1.46 $1.53 $1.60 $1.74 $1.88 $2.04 $2.20 $2.36 $2.53 $2.66 s2.81 $2.96 $95.40
Plnnaclo West Capital Corporation PNW ($77.73) $0.00 $1.58 $2.95 $3.12 $3.24 $3.36 $3.52 $3.70 $3.89 $4.11 $4.35 $4.62 $4.87 $5.14 $5.42 $168.47
PNM Rosources, Inc. PNM  ($37.36) $0.00 $0.58 $1.08 $1.12 $1.15 $1.18 $1.30 $1.42 $1.57 $1.72 $1.88 $2.08 $2.19 s2.31 $2.44 $83.19
Portland General Electric Company POR  ($40.54) $0.00 $0.82 $1.52 $1.57 3161 $1.64 $1.71 $1.78 $1.86 $1.96 $2,07 $2.20 $2.32 5245 $2.58 $85.88
Southern Company SC (34430}  $0.00 3144 82.67 $2.58 82.70 5272 8275 $279 $2.85 $2.92 $3.00 $3.10 $3.27 $3.45 $3.63 $89.17
WEC Enargy Group, inc. WEC ($61.59) $0.00 $1.18 52.20 $2.30 $2,38 3248 $2.57 $2.70 §2.84 $3.00 $3.47 $3.35 $3.53 $3.73 $3.93 512121
Xcel Enargy Inc. XEL __ {&4.41)  $0.00 $0.82 $1.58 $1.68 §1.79 $1.89 $2.01 $2.14 $2.27 $2.41 $2.56 $2.71 $2.86 $3.02 $3.18 $96.37
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Multi-Stago Growth Discounted Cash Flow Modal

180 Day Avorago Stock Price
Avorage EPS Growth Rate Estimate in First Stago

Inputs | () I [31 [4] 15], I6]. Ul 18] [8] [19] 11 1121 [
Stock EPS Growth Rate Eatimotes Lohg-Term Paoyolt Ratlo lterative Scluban  Torminal  Terminal
alue PEG
Company Tickor _ Prico Zacks  FistCall Line  Avorago  Growth 2018 2022 2028 Proof IRR P/ERatlo  Ratlo
ALLETE, In¢. ALE $74.38 6.00% 6.00% 500%  5.67% 5.45% €65.00% 84.00% 8557% 3$0.00 8,58% 22.06 4,05
Alliant Enorgy Corporatlon LNT $41.41 5.60% 5.85% 6.50%  5.98% 5.45% 64.00% 64.00% 65.57% $0.00 9.10% 18.52 3.47
Ameron Corparation AEE $58.05 6.50% 830% T50% 6.77% 5.45%  B60.00% 59.00% 65.57% $0.00 B.0% 18.39 3.38
Amarlcan Elactrlc Power Company, Inc. AEP 569,91 5.70% 5.79%  4.50% 5.33% 5.45% 67.00% 63.00% 65.57% (50.00) 0.23% 18.28 3.36
Avangrid, Inc. AGR 55025 210%  10.40% 13.00% 10.83%  5.45%  76.00% 66.00% 6557% %0.00  8.94%  10.82 164
Black Hills Corporation BKH $57.41 4.10% 3.86% 5.00% 4.2% 5.45% 55.00% 80.00% ©5.57% $0.00 2.29% 17.83 3.2z
CMS Energy Corporation CMS  $45.84 €.40% T05%  T.00%  6.82% 5.45%  61.00% 81.00% 6557% 35000 &21% 1838 3,38
DTE Encrgy Company DTE  $10575 5.30% 5.59%  7.00%  5.96% 545%  61.00% 60.00% 6557% 3$0.00 651%  17.00 3.12
Duke Enorgy Corperatlon PUK $80.74 4.70% 422%  550% 4.81% $45%  78.00% 80.00% €557% $000 932% 1785 328
&} Pase Electric EE $54.16 5.10% 5.20%  4.50% 4.93% 545%  57.00% 6€1.00% 6657% ($0.00) B8.58% 2209 4.08
Hawallan Electric Induslrics, Inc. HE $34.70 7.10% 9.10%  3.50% 6.57% 5.45% 66.00% 59.00% 65.57% §0.00  9.15% 18.68 3.43
IDACORP, Inc. DA $89.13 3.90% 310%  3.80%  3.50% 545%  57.00% 63.00% 6557% $0.00 847%  22.89 4.20
NoxtEra Enorgy, Ing, NEE 515622  8.60% 9.79%  8.50% B.98% 545%  55.00% 63.00% B65.57% ($0.00) 923%  18.28 2.36
NorthW gstorn Corporation NWE  $5580 3.00% 3.16%  3.50% 322% 545%  84.00°% B4.00% 65.57% {$0.00} 8.26°%  18.14 2.3
OGE Encrgy Corp. QGE  $33.47 6.00% 4.30%  6.00% 543% 545%  69.00% 7V1.00% G5.57% ($0.00} 976% 180 2.94
Ottor Tall Corperation aTTR $44.07 NA 9.00% 7.50%  3.25% 5.45% §6.00% 60.00% 6557% $0.00 8.13% 18.75 3.44
Plnrnclo West Capital Corporation PNW £81.85 4.50% 3.78% 5.00%  4.43% 545% 63.00% 63.00% 6557% $0.00 9.16% 18.63 342
PNM Reaourees, Ing. PNM  339.36 5.10% 4.30% 7.50% 5.62% 545%  53.00% 50.00% 6557% $0.00 8.93%% 19.86 3.85
Portland General Electric Compeny POR $43.26 2.80% 2.66% 4.00%  3.15% 5.45% 64.00% 63.00% 8557% $0.00 8.78% 20.71 3.80
Seuthern Company 80 246.80 4.50% 2.72%  3.00% 3A41% 540%  80.00% 7v4.00% 6557% 50.00 10.12% 1479 272
WEC Enorgy Group, Inc. WEC  $63.81 4.10% 4.43%  7.00% 5.18% 545%  68.00% B4.00% 65.57% (30.00) 9.01% 1942 .57
Xcol Energy Inc. XEL $46.44 5.70% 5.88% 5.50% 5.70% 545%  52,00% 63.00% ©5.57% S000  9.13% 1878 3.45
Mean  9.14%
Max 10.12%
Min  8.47%
Projected Annual
Earnings per Share [14} [15] [16] {171 18] 118 201 21] (2] 23] 241 251 . 8 [N [28] 129]
Company “Tieker 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2023 2029 2030 2031 2032
ALLETE, Inc. ALE $3.13 533 $3.49 $3.689 3390 $4.12 $4.38 3480 S4.85 592 3540 85,70 $6.01 $6.34 36.68 $7.04
Alliant Enorgy Corporation LNT $1,99: $2.11 52.24 $2.37 §2.51 $2.68 $2.82 52,98 $3.15 $3.32 $3.51 $3.70 $3.91 $4.12 $4.34 $4.58
Ameron Corporation AEE 277 $.86 £3.16 8337 8360 $3.84 $4.02  $435 $482  S483 ST $5.45 $5.75 $8.06 $6.39 56,74
Amorican Electrlc Power Company, Inc. AEP 362 $3.81 $4.02 §4.23 $4.45 $4.69 $4.94 $5.21 $5.49 $5.79 $6.10 $6.43 56.78 $7.156 $7.54 $7.95
Avangrid, Inc. AGR 5187150 51.85 $2.05 $2.27  %asz $2.79 $3.07 8335 83682  $3se 443 $4.35 $4.59 $4.54 35.10 $5.38
Block Hills Corperation BKH $3.38° 8353 $3.68 $3.84  $4.00 $4.18 3436 S4.57 3479 5504 8530 $5.59 $5.89 $6.21 $6.55 56,91
CMS Energy Corporatian CMS - $247.0 §2.32 $2.48 5264  §2.82 $3.02 $3.22  $342 5363 $3.84 3408 $4.28 $4.52 $4.76 $5.02 $5.30
DTE Energy Company oTE $5.73 - $6.07 $6.43 $6.82 §7.22 §7.66 56.10 58,57 $9.06 $9.57 $10.10  $10.66 $11.23 £11.84 $12,49 $13.17
Duke Energy Corporation : 442 5464 $486  $5.08 $5.34 $560 3588 $618  S6.50 3685 $7.23 $7.62 $8.03 3847 $8.93
El Pazo Eloctrie 52.54 $2.66 $2.80  $283 $3.08 $323  $340  $3.57  $3.76 5397 £4.18 $4.41 $4.65 $4.90 $5.17
Howailan Electrle Industries, Inc. $1.75 $1.88 5108 $212 $2.25 $2.40  §2.55  $270 2868 33402 53.18 $3.35 $3.54 $3.73 $3.92
IDACORP, Inc. $4.36 $4.51 $4.67 3488 $5.00 $5.19  $5.41 $5.65 $592 g622 $6.56 $6.92 $7.30 $7.69 $8.11
NextEra Energy, Inc. $7.08 $7.72 $8.41 $9.18 §9.98 $10.82 51166 $12.50 §13.33 $14.04  §14.9% $15.72 $18.57 $17.48 $18.43
Naorth\W estern Corporation $34s $3.56 $3.67 $3.79 §53.91 3405 4.2 $4.40 3460 5434 $5.10 §5.38 $567 $5.98 $6.31
OGE Energy Comp. $2.02 $2.13 $2.25 5237 $2.50 $2.6¢ $278 293  53.08 5326 $3.44 $3.62 3.82 $4.03 84.25
Ottor Talt Corporation s 52.01 $2.18 $2.36 3255 $2.76 $2.98 §320 $342 %281 $3.85 £4.06 $4.28 34.51 $4.78 $5.02
Pinnacte Woest Gopital Corporation PNW $4.43 $4.83 $4.83 3504 8527 $5.50 $575 $6.03  $6.33  S665 5700 £7.38 §7.78 $8.21 $8.65 $2.12
PNM Resourcos, Ing, PNM - CiS1.82.00 5203 5214 $2.26 5239 $2.53 $247  $2.8z  p297 313 5E3M 8249 $3.68 $3.88 $4.08 $4.31
Portland Genoral Eicetric Company POR “8§220°7 $236  $244 5251 3259 $2.67 $277  $288  $3.00 $3.14  §3.30  §348  S367 $3.87 £4.08 $4.30
Southorn Company 80 8321 $3.32 $3.43 $3.55  §367 $3.80 $3.54  $410  $428 448 BaTY $4.97 §5.24 $5.53 $5.83 $6.14
WEC Enorgy Group, Inc. WEC  $3,147 $3.30 $3.47 $3.85 $3.84 $4.04 $4,25 54.48 54.71 $4.97 $5.23 §5.52 §5.82 $6.14 56.47 35.82
Xgol Energy Ing. XEL -$2.30 $2.43 $2.57 $2.72  $2.87 $3.03 53.21 $339 §357  $a.y7  53.98 $4.20 $4.42 $4.67 $4.92 £5.19
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Projected Annual

Dividand Payout Ratlo 1301 [31] [32] 133] [24) 125] 136] Xl 381 [39] 0] 1311 [42) [43] 4]

Caompany Ticker 2018 2019 2020 2021 2022 2023 2024 Jpes 2028 2027 7078 2029 2030 2031 2032

ALLETE, Inc. 85.00% E4.75% B4.50% G4.25% 64.00%  64.26% OAS2% 64.79% Gu.06% 65.31% B5.57% 65.57% Ba5T%  B5.57%  Go.57%

Aliiant Energy Gorporation 564.00% B4.00% 64.00% 64.00% 64.00%  B4.26% B4.52% B4.79% 65.05% 65.31% 6557% 65.57% 6B557% B5.57%  B5.57%

Ameran Cerporation 60.00% 58.75% 52.50% 59.25%  50.00%  60,10% 61.19% 62.29% 63.38% 64.48% G6557% 6557% 65.57% 65.57%  B5.5T%

American Eloctric Powar Gompany, Inc. §7.00% 66.00% 6€500% 64.00% 63.00% 63.43% B386% B54.28% 64.71% 65.14% 6557% 65.57% B557% G65.57%  B5.57%

Avangrid, Inc. 78.00% 73.50% 71.00% 68.50% 66.00%  65.83% G5.86% 65.79% 6571% 65.64% 6557% 65.57% B5.57%  65.57%  65.57%

Black Hilia Corparation 55.00% BB.25% 5T.50% 58.75%  G0.00%  60.83% G61.86% 62.79% 6371% B4.64% 6557% G5.57% B557% E5.57%  65.57%

CMS Energy Comporation £1.00% B1.00% 61.00% 61.00% 61.00% B1.76% 62.52% 63.20% 64.05% 64.81% 6557% 85.57% B5.57% 65.57%  G65.57%

DTE Enorgy Cempany 81.00% 60.75% 60.50% G60.25%  60.00%  60.93% 61.86% 6279% 63.71% 64.84% 6557% 65.57% B5.57%  65.57%  B5.57%

Duke Encrgy Gorporation 76.00% 77.00% 72.00% V9.00%  B0.00%  77.60% 7519% 7ATY9% 70.38% 67.98% 65.5/% G65.57% 6557% B5.57%  B5.57%

El Paso Electric 57.00% 58.00% 58.00% G0.00%  61.00% 61.76% B62.52% B63.20% 6405% B4.81% 65.57% G5.57% G65.57% E5.57%  B5.57%

Hawailan Eloctric Industrios, inc, §6.00% ©4.25% 62.50% 60.75%  509.00%  60.10% 61.19% 62.29% 63.38% B4.4B% 6557% 65.57%  65.57%  G5.57%  B5.57%

IDACORP., Inc. 57.00% 58.50% B80.00% 61.50%  63.00%  63.43% 63.86% 64.29% 6471% 65.14% 6557% 65.57% 65.57% 6657%  B5.57%

NoxtEra Enorgy, Inc. 55.00% 57.00% 62.00% 61.00% 63.00% 63.43% 63.6% 64.20% 64.71% 65.44% 6557% 6557% 6557% G557%  65.57%

NorthWaestern Corparation 64.00% 64.00% 64.00% 64.00% 84.00% 64.26% 64,52% B4.79% 6505% 65.31% 65.57% 65.57% 6557%  6557%  B5.57% -

OGE Enargy Corp. 59.00% €9.50% V0.00% 70.50%  71.00%  70.10% 69.19% 6R.29% 67.38% B6.48% 65.5Y% 65.57% 6557% 65.57%  6557%

Otter Tall Gorporation 66.00% 64.50% 6£3.00% ©61.50%  60.00%  60.93% 61.88% B2.70% 6371% 64.64% 65.5/% 6557% 6557% B557%  B557%

Plnnocle West Caphtal Corporation 63.00% 63.00% 63.00% 83.00% 83.00% 63.43% 63.05% 04.29% G471% 65.44% 6557% 6557% 6557% O5.51%  655T%

PNM Rosources, Inc, 53.00% 5225% 51.50% 50.75%  50.00%  52.60% 55.19% 57.79% GO.34% 62.98% 65.57% G557% GB5.57%  B55T%  G5.5T%

Pertland Geners! Eloctric Company B4.00% B3.75% 63150% 53.25%  83.00%  63.43% 63.88% B64.20% 6471% 6594% G5.57% 85.57% 65.57% 65.57%  B5.51%

Southern Company 80.00% 7Y8.50% YT.00% 75.50%  74.00% 72.60% 71.19% 69,79% 6B.38% 06.08% 65.57% 85.57% G65.57% G6.57%  B5.57%

WEC Energy Group, Ing. 66.00% B5.50% 65.00% 64.50%  B4.00%  B4.26% G4.52% B4.7S% 65.05% 6531% 6557% 55.57% 65.57%  G5.5T%  GA.5T%

%eol Enorgy Inc. 62.00% 62.25% 62.50% 62.75%  53.00%  63.43% 6386% 64.29% 6471% 6514% 8557% 65.57% 65.51% 6557%  B5.57%

Projected Annual

Cash Flows [45} [46] [47] [a8) [45} 150 151] [52] 153) [54] [55} [56] [57] 158] 159] [60]
Terminal

Company Tleker 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2025 2030 2031 2032 Valug

ALLETE, Inc. ALE $2.95 5226  S238 5257 $2.64 $2.80°  S297 §314 5333 3.5 5474 §53.94 $4.15 34.38 5482  5155.38

Alfiant Enorgy Corperation LNT §1.35 S1.43  $1.52 §1.81 $1.70 §1.85  $1.82 3204 3247 5220 5243 §256 $2.70 $2.85 $3.00  SB8.66

Ameren Corparation AEE 5177 5188 5201 5213 $2.27 $2.46 %245  $288  $340 333 S357 §377 $3.97 $4.19 3442 $123.93

American Eloctrlc Power Compony, inc. AEP $2.55 8265 5275  $2.85 $2.56 $3.14 5333 $3.53 5375 §3eT 422 S445 54,69 $4.95 3522 514539

Avangrid, ne. AGR $1.41 $1.51 S 8173 51.84 3202 $220  $238 3255 §av1 S285  $3.01 5317 $3.35 $3.53  3106.68

Black Hills Gorporation BKH $1.84 S207  s221 5235 52.51 $2.66 35283 3301 $3.21  $2.43  S36E  §a86 £4.07 $4.20 3458 12110

CMS Enorgy Corporation CMS $1.43 5151 5161 5172 $1.84 $1.99  S234 5230 $248 283 5281 $2.96 $3.12 $3.29 3347 $97.36

DTE Enorgy Company DTE $3.70 5391 8412 5438 $4.55 $4.84 5530 3560 $6.10 $6.53  $69B  §7.36 Ly $8.19 3864 §223.91

Duke Engrgy Corporation DUK $3.28 $3.57 8av9 8402 $4.27 $4.34 447 $450 $4.58  $466  $474  $5.00 $5.27 $5.55 3588  $150.41

El Paso Eloctric EE §1,45 5155 5165 5176 $1.00 §2.00  $212  $2.28  S241  $257  s274 G289 $3.05 §3.21 3339 §114.19

Haowollan Eloctrle Industrias, Ine, HE $1.15 $1.20 St24 §1.28 $1.33 $1.44 5155 $1.88  $1.81  $195 52090 5220 8242 $2.45 32.58  $73.49

IBACORP, Inc. DA $2.48 $2.64 5280  $2.97 $3.15 $8.28 9345  §3.83  $3.83  $405  $430 5454 54.78 35.04 $5.82  $185.72

NextEra Enargy, Inc. NEE $3.00 $4.40 5486  $5.59 $6.29 $6.88  S745 S804 3853 5921 5077 $10.31  S1087  S1146 1208 33682

NorthWestern Corporation NWE $2.21 5228 8235  $2.43 $2.50 $2.61  $272 §285 8299  $A16  $3.34 $3.53 sa.72 3302 414 §114.38

OGE Enargy Corp. OGE $1.40 $148 5158 $1.67 §1.78 $1.85 5192 S2.00 5208 3217 8225 ga23e $2.51 52,64 3279 $68.05

Cttor Tail Corporatian OTTR §1.33 3141 3149 $1.57 $1.66 $1.82  S1.98 5215 232 3249 5266 S2.Ed $2.96 3412 $3.29 59412

Plnnacio Wast Copital Corperation PNW $2.91 $3.04 3318 $3.32 $3.47 $4.65 5385  $407  $430 3456 §4.84  §510 $5.38 35.67 5500 §168.58

PNM Resourcas, Inc. PNM $1.07 5112 ST 1. $1.28 $1.40  $1.55  $17z $1.89 $208 S220 5241 $2.54 32.68 3283 58562

Portiand Genoral Electric Company POR 51.51 5155  $160  $1.64 $1.68 $1.76  $1.84 5103 $203  £215 5228 $2.44 $2.54 $2.68 5282 38012

Southam Company jle] $2.66 269  S2¥3 sa77 $2.81 $2.86 5292 5299 5307  $316 5326 $3.44 $3.62 $3.82 $4.03 $90.88

WEG Enorgy Group, Inc. WEC 5218 3228 3237 S248 $2.50 $2.73 5289 5305 $3.23  $342  §362 3Bz $4.02 §4.24 3447 513255

Xcol Enargy inc. XEL §1.51 3160 3170 $1.80 $1.91 S200  $218 5200 SR8 250 §275 5240 $3.06 $3.23 $3.40 58740
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Projocted Annunl Data
Invostor Cash Flows

6] [62] [83] [64] [65] [66] I671 1681 [69] I7) [tall 2l 73] [74] [75] 176] 77
initlal
Company Tickor  Cutflow  GAM5/18  12/31/18  E/30/19 6/30/20 6/30/21 6/30/22  6/30/23  6/30/24 €/30/25 G/30/26  6/30/27  ©/30/28 6/30/29 6/30/30 8/30/31 G/30/32
ALLETE, Inc. ALE ($74.39) $0.00 $1.17 s2.21 $2.38 $2.51 $2.54 $2.80 $2.97 $3.74 $3.33 $3.53 53.74 $3.94 $4.15 $4.23 $160.00
Alliant Energy CGorparatlon LNT  ($4141) $0.00 $0.74 $1.39 $1.52 $1.61 $1.70 $1.81 $1.92 $2.04 $2.17 $2.29 $2.43 $2.56 §2.70 $2.85 $89.66
Aroron Corporation AEE ($58.05) $0.00 097 $1.83 £2.01 5213 $2.27 $2.46 $2.66 $2.88 $3.10 §3.33 83,57 53.77 $3.97 $4.19 5128.35
American Electrle Power Company, Inc, AEP (569.91) $0.00 $1.39 $2.62 52.75 $2.85 $R.96 $3.14 $3.32 $3.53 $3.75 53.97 $4.22 $4.45 34.69 $4.95 $150.81
Avangnd, Inc. AGR  {$50.25) $0.00 8077 $1.48 $1.61 $1.73 $1.84 $2.02 $2.20 52,38 $2.55 $2.71 $2.85 $3a.m $3.17 $3.35 3110.19
Black Hills Corporation BKH {55741} $0.00 £1.06 §1.98 2.1 $2.35 $2.51 $2.66 $2.83 3.1 $3.23 $343 $3.66 $3.86 407 $4.20 512563
CMS Energy Corporation CMS {$45.84) $0.00 $0.77 $1.46 §1.81 $1.72 $1.84 51,58 52,14 $2.30 $2.48 $2.63 s2.81 $2.96 8312 $3.29 $100.84
DTE Enorgy Company OTE  {$105.75) $0.00 S2.02 $3.81 S412 §4.35 $4.58 $4.04 $5.30 $5.68 56.10 $8.53 £6.98 $7.26 srrT 58.19 $232.55
Duke Enargy Corporation DUK  (580.74)  50.00 $1.83 $3.44 $3.79 54.02 $4.27 $4.34 $4.42 §4.50 $4.58 $4.68 $4.74 $5.00 $5.27 §5.55 $165.27
El Pugo Eloctric EE (354.18) 50,00 $0.79 $1.48 $1.85 $1.76 §1.88 $2.00 $2.12 $2.26 24 $2.57 $2.74 $2.89 $3.05 £3.21 $117.58
Hawalion Electric Ingustrios, Ing. HE (534.70)  $0.00 $0.63 5118 $1.24 $1.28 $1.33 $144  S156 S168 511 $1.85 $2.09 52.20 $2.32 $2.45 $76.07
IDACORP, Inc. IDA ($83.13} $0.00 $1.35 $2.53 $2.80 $2.57 §3.15 $3.29 £3.45 43.63 $3.83 $4.05 $4,20 $4.54 $4.78 $5.04 $191.04
NoxtEra Enorgy, Inc. NEE  {$156.22) S0.00 $2.12 $4.07 $4.56 5559 $6.29 $5.86 $745 58.04 S8.53 $9.21 $9.77 $10.31 $10.87 $11.46 $348 51
NorthWastam Corporation NWE  ({$55.80)  $0.00 $1.20 $2.24 $2.35 $2.43 $2.50 $2.61 $2.72 82.85 $2.99 $3.16 $3.34 $3.53 $2.72 83.92 $118.53
QGE Enorgy Comp. OGE (33347} $0.00 $0.76 $1.42 $1.58 $1.67 51.78 $1.85 $1.92 $2.00 $2.08 $2.17 $2.25 32.38 $2.51 $2.64 $70.83
Qtter Talt Corperation OTTR  {$44.07} 35000 $0.72 $1.38 $1.49 $1.57 $1.56 §1.82 51.98 $2.15 $2.32 52.49 $2.66 52.81 $2.58 $3.12 59741
Pinnaclo West Capital Corporaticn PNW  ($81.85)  50.00 $1.58 $2.98 $3.18 $3.32 $3.47 $3.65 $3.85 $4.07 $4.30 $4.56 $4.84 $5.10 $5.38 $5.67 $175.96
PNM Rasourcas, Ing. PNM  (839.36) §0.0C $0.59 1.1 $1.47 $1.21 $1.26 $1.40 §1.55 $1.72 $1.89 $2.08 $2.29 $2.41 $2.54 $2.68 $88.45
Portlang Seneral Eloctric Company POR  {$43.28) $0.00 $0.82 $1.54 $1.50 51.64 51.68 $1.76 $1.84 $1.93 $2.03 $2.15 $2.28 $2.41 $2.54 $2.68 $91.94
Southern Company S0 (S46.80) §0.00 $1.45 $2.70 $2.73 §2.77 52.81 $2.86 $2.92 $2.99 $a.07 $3.16 $3.26 $3.44 $a.62 $3.82 £94.92
WEC Enorgy Group, Inc. WEC  {$62.81) 50.00 §1.19 §2,24 $2.37 $2.48 $2.59 $2.73 32.89 §3.05 $3.23 $3.42 $3.82 §3.82 $4.02 84.24 $137.03
Xcel Energy Inc. XEL {$46.44)  $0.00 $0.82 $1.55 $1.70 $1.80 51.91 $2.03 $2.16 £2.30 $2.44 $2.58 $2.75 52.90 $3.06 $3.23 $100.81
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Multi-Stage Growth Discounted Cash Flow Model
180 Day Averago Stock Price

Migh EPS Growth Rate Estimate in First Stage

Inputs 1 121 18] J4] 15} 18] 7l 18l 18] [19] [11] [12] [13]
Stock EPS Growth Rate Estimates Leng-Tarm Poyout Ratie ftarative Solution  Terminal  Tarminal
Ve High PEG
Company Ticker  Prlca Zacks  FirstGall  Lino  Growth  Growth 2618 2022 2028 Proof IRR P/ERato Rato
ALLETE, Inc. ALE $74.39 6.00% 6.00% 5.00% 6.00% 5.45% B5.00% 84.00% 65.57% $0.00 8.65% 21.58 3.985
Alliant Enorgy Corporatian LNT $41.41 5.50% 5.85%  6.50% G5.50% 5.45% 64.00% 64.00% 65.57% $0.00 9.22% 18.30 3.36
Armaran Gorporation AZE $58.05 6.50% 6.30% 7.50% 7.50% 5.45% 60.00% 59.00% 6557% $0.00 9.28% 17.56 3.22
American Electrlc Power Company, Inc. AEP $69.91 5.70% 5.79% 4.50% 57%% 5.45% 67.00% B63.00% B557% ($0.00} 9.34% 17.74 3.26
Avangrld, Inc. AGR $50.25 9.10% 10.40% 13.00% 13.00% 5.45% 76.00% 66.00% 65.57% $0.00 ©.43% 17.36 318
Black Hills Corporation BKH  $57.41 4.10%  3.896% 5.00% 5.00% 545%  55.00% 60.00% 65.57% 8000 857% 1677 08
CMS Energy Corporation oMS $45.84 6.40% 7.05% 7.00% T.05% 5.45% 61.00% 61.00% 6557% $0.00 5.26% 18.11 333
DTE Energy Company DTE  $10575 5.30% 555% 7.00% 7.00% 5.45% 61.00% 60.00% B6557% {$0.00) 8.79% 15.93 292
Duke Enargy Corporation DUK $80.74 4.70% 4.22%  5.50% 5.50% 5.45% 76.00% B80.00% 65.57% ($0.00) 85.50% 17.04 313
£l Pase Electric EE $54.16 5.10% 520% 4.50% 5.20% 5.45% 57.00% 61.00% 65.57% ($0.00) 8.83% 2.1 3.89
Hawalian Electric Industries, Inc. HE $34.70 7.10% 9.70%  3.50% 9.10% 5.45% 5600% S58.00% 65.57% $0.00 8.78% 15.95 293
IDACORP, Inc. IDA $88.13 3.90% 3.10%  3.50% 3.90% 5.45% 57.00% 63.00% 65.57% $0.00 8.55% 22.29 4.09
NoxtEra Enargy, Inc. NEE  $156.22 B.60% 9.79%  8.50% 9.75% 5.45%  55.00% 63.00% &557% (80.00) 943% 1737 319
NorthWastern Corporation NWE  $55.80 3.00% 3.18%  3.50% 3.50% 5.45% 64.00% 64.00% &557% ($0.00) 8.33% 17.80 3.27
OGE Energy Corp. OGE $33.47 6.00% 4.30% 6.00% 6.00% 545% 69.00% 71.00% 6557% 30.00 9.95% 1544 283
Otter Tall Corporation OTTR  $44.07 NA 9.00%  T.50% 9.00% 545% 6600% 60.00% 65.57% $0.00 9.31% 17.90 3.29
Plnnacie West Capital Corporation PNWY $81.85 4.50% 2.78%  500% 5.00% 5.45% 63.00% 63.00% 5557% $0.00 9.30% 17.94 3.29
PNM Rosourcos, inc. PNM $39.26 5.10% 4.30% 7.50% 7.50% 5.45% 53.00% 50.00% 65.57% $0.00 9.26% 17.66 3.24
Portland Genoral Eloctric Company POR  §4328  280% 266%  4.00% 4.00% 545%  64.00% 63.00% B8557% S$00C B.98% 1957 3.59
Southern Company 50 $46.80 4.50% 272%  3.00% 4.50% 5.45% 80.00% 74.00% 6557% {(30.00) 10.47% 1377 253
WEC Enargy Group, Inc. WEC  $62.81 4.10% 443% 7.00% 7.00% 545% B6.00% B64.00% B557% $0.00 8.45% 17.27 317
Xeel Enargy Ing, XEL 54644 570% 58%% 550% 589% 545%  62.00% 63.00% €5.57% $0.00  8.17% 1855 2
Mean 9.38%
Max 10.47%
Min  8.55%
Projected Annual
Eamings par Share 114 [15) {18] [17] [18] 119] [26] [21} 122] 123] 24] [25] [26] 127] 28] 129].
Company Tleker 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
ALLETE, Inc, ALE $3.32 $3.52 $3.73 $3.95 $4.19 54.44 $4.69 $4.96 $5.24 $5,53 $5,83 $6.15 $6.49 $6.84 $r.21
Alliant Energy Cerporation LNT 4 5212 $2.26 $2.40 $2.58 $2.73 $2.90 $3.08 $3.26 $3.45 $3.64 $3.84 $4.05 $4.27 $4.51 $4.75
Ameren Corperation AEE 77 %298 $3.20 $3.44 $3.70 $3.98 $4.28 $4.55 $4.85 $5.14 $5.44 85,74 56.05 $6.38 $6.73 $7.08
Amarican Electric Power Company, Inc. AEP 1 33.62¢ $3.83 $4.05 $4.29 84.53 $4.80 $5.07 $5.36 $5.66 $5.98 $6.30 $6.65 $7.01 $7.39 $7.79 $8.22
Avangrid, Inc, AGR B1BY S1.B9 $2.13 $2.41 $2.72 3$3.08 §3.44 §3.80 $4.15 $4.48 $4.78 $5.04 $5.31 $5.80 $5.91 $6.23
Black Hills Corporation BKH 833870 $355  §$373  §$3m  $4n $4.34 $453 Say7 §502 §528 $556  $5.87  $6.19  §E.52 $6.88 5725
GMS Energy Corporation cMs  o52a7 $2.32 $2.48 $2.66 $2.85 $3.05 $3.26 $3.47 $3.69 33 $4.13 54.36 $4.59 $4.84 $5.11 $5.38
DTE Energy Company DTE - 8573 $6.13 £6.56 $7.02 $7.51 $8.04 $B.58 3913 $9.70  $10.28 51087 §1146 $1208 $12.74 $13.44 $14.17
Duke Energy Corporation DUK [ §4.22 $4.45 $4.70 §4.96 $5.23 $5.52 $5.82 $6.14 $8.47 $6.83 $7.20 $7.58 $8.00 $8.44 $8.90 $9.39
E! Paso Elactric EE 76242 §2.55 $2.58 $2.82 82.86 $3.12 $3.28 $3.45 $3.64 $3.83 $4.04 $4.26 $4.49 $4.74 $5.00 $5.27
Hawallan Eloctric Industries, inc. HE : $1.79 3195 $2.13 82.32 $2.53 $52.75 $2.97 83.18 $3.39 $2.60 $3.80 $4,00 $4.22 $4.45 $4.68
IDACORP, Inc. 1A 8 $4.37 $4,54 $4.72 $4.91 $5.10 $531 $5.54 $5.80 $5.09 $6.41 $6.75 $7.12 $7.51 $7.92 $8.35
NextEra Energy. Inc. NEE $7.14 $7.83 38.60 5944 $10.37 $11.31  $1225 $13.19 $14.09 51496 §1578 §1664  517.54 $18.50 $19.51
NerthWestorn Corporation NWE .- 5348 $3.58 $3.70 $3.83 $3.97 $4.12 $4.29 $a.48 $4.70 $4.94 $5.21 $5.48 $5.79 £6.10 36.44
OGE Enargy Corp. OGE 51 52.04 $2.16 $2.29 $2.42 $2.57 3272 $2.38 $3.04 $3.22 $3.39 $3.58 $3.77 $3.98 $4.20 $4.42
Ottor Tall Corperation CTTR %% $2.03 $2.21 $2.41 $2.62 $2.88 $3.10 $3.34 $3.58 $3.82 54,06 $4.28 $4.51 34.75 $5.01 $5.29
Plnnacio West Capltal Corporatien PNW B4 $4.65 $4.88 §5.12 $5.38 $5.85 £5.94 $6.25 $6.57 $6.92 $7.29 $7.69 Bt 58.55 $9.02 $9.5%
PNM Resourses, inc. PNM ; $2.06 $2.22 §2.3g $2.58 5276 $2.95 $3.16 $3.38 $3.57 §3.77 $3.58 $4.19 $4.42 £4.86 $4.92
Portiand General Electric Company POR %229 $2.38 $2.48 $2.58 $2.68 $2.79 $2.90 $3.03 $3.18 $3.34 $3.51 $3.70 $3.90 $4.11 54.34 $4.57
Southern Company $3.35 $3.51 $3.66 $3.83 $4.00 $4.19 $4.39 $4.81 $4.84 $5.10 $5.38 $5.67 $598 $6.30 $6.65
WEC Energy Group, Inc. $3.36 $3.58 $3.85 $4.12 34,40 $4.70 $5.01 $5.32 3563 $5.95 $6.28 $6.82 $6.98 $7.36 $7.76
Xcal Energy Inc. $2.44 $2.58 $2.73 $2.89 $3.08 §3.24 $3.43 $3.62 $3.82 $4.03 $4.25 $4.49 $4.73 $4.99 $5.26
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Projected Annual

Dividond Payout Ratio [30} 1] 1a2] 133] 134] [35] 1361 [27) 135] 88]  [40) [41] [42] 1472) {44}

Company 2018 2019 2020 2021 2022 2023 2024 2025 2028 2027 2028 2026 2030 2031 2032

ALLETE, Inc. 65.00% ©B4.75% 64.50% B4.25% 64.00% ©4.26% 64.52% G4.79% B5.05% 6531% 6557% 65.57% 65.57% 6557% 65.57%

Alllant Energy Corporation 564.00% 64.00% 64.00% 64.00% 64.00% B4.26% 64.52% 64.79% 65.05% B6531% B557% 6557% 6557% 6557% G5.57%

Ameren Corporation 60.00% 58.75% 59.50% 59.25% 59.00% 60.40% 61.19% 62.29% B63.38% 6448% 6557% 6557% 6557% B6557% B5.57%

Amaorican Electric Power Company, Inc, 67.00% 6600% 65.00% B4.00% 63.00% 6343% 63.86% 64.29% 64.71% 6514% B65.57% B557% 6557% B557% B85.57%

Avangrid, inc. 7600% 73.50% 71.00% 68.50% 65.00% B5.93% 65.86% 65.79% 65.71% 6564% 6557% 6557% 65.57% 6557% 55.57%

Black Hills Corporation 55.00% 56.25% &7.50% S5B8.75%  60.00% 60.93% 61.86% 62.79% 63.71% 64.64% 6557% 6557% 68.57% B5.57% 5557%

CMS Enargy Corperation B1.00% 61.00% 61.00% 61.00% 61.00% 61.76% 62.52% 63.29% 64.05% 64.81% 6557% 6557% B557% 6557% 6557%

DTE Energy Company 61.00% 60.75% 60.50% 60.25% 60.00% 60.93% 61.86% 6279% 63.71% 6468% 6557% 6557% €557% 6557% 6557T%

Duke Encrgy Cerporation 76.00% 77.00% 78.00% 79.00% B0.00% Y7.E0% V5.19% T279%% T0.38% 67.98% 6557% 6557% 6557% 6557% B5.57%

El Paso Electric 57.00% 58.00% 53.00% E0.00% 81.00% B1.76% B252% 63.29% 64.05% 64.81% 6557% 6557% 6557% 6557% B557%

Hawaliar: Elactric Industrles, Inc. §6.00% 84.25% 62.80% 60.75% 59.00% B0.10% B1.19% 62.20% B3.38% 64.48% 6557% 6557% 6557% 6557% 6557%

IDACORP, Inc. 57.00% 58.50% B80.00% 61.50% 63.00% 6343% 63.86% B8428% ©4.71% 6514% 6557% ©557% 6557% 6557% 65.57%

NexiEra Energy, Inc. 85.00% 57.00% 55.00% 61.00% ©€3.00% 63.43% 063.86% B64.20% B64.71% 65.14% 65.57% 6557% 65.57% 6B557% B65.57%

NorthWestemn Gorporation 64.00% 64.00% 64.00% 64.00% ©64.00% 64.26% 64.52% B64.79% B65.05% 65.31% 65.57% 65.57% 6557% 6557% 65.57%

CGE Energy Corp. 69.00% 69.50% 70.00% 70.50% 71.00% 70.10% 69.19% 68.29% 67.38% 66.48% 65.57% 65.57% 65.57% 6557% 65.57%

Ottar Tail Corporation 86.00% 64.50% 63.00% 61.50% 60.00% 60.93% 61.86% ©6279% 63.71% 64.64% 6557% ©065.57% 65.57% 6557% 6557%

Finnacle West Capltal Corporation 63.00% 63.00% 63,00% 63.00% 63.00% 63.43% 63.86% 64.290% 64.71% 6514% 6557% 6557% 65.57% 6557% 65.57%

PNM Resourcos, Inc. E300% S225% 51.50% 5075% 5000% 5280% 55.19% 57.79% 6038% 6298% 6557% 6557% 6B557% 6557% 6557%

Portland General Electric Company 64.00% B63.75% 6350% 63.25% 63.00% 53.43% &2.86% 64.29% 64.71% 65.14% 6557% 6557% B557% 65.57% 65.57%

Southern Company 80.00% 78.50% 77.00% V5.50% T4.00% 7260% 7V1.19% 69.79% 68.38% 66.98% 6557% 6557% 6557% B5.57% 6557%

WEC Enargy Group, Inc. 66.00% 65.50% 6§5.00% 64.50% B4.00% 84.26% 64,52% 64.79% 65.05% 65.31% 65.57% 6557% 6557% 65.57% 65.57%

Xcol Enorgy Inc. 62.00% 6225% 62.50% B275% B3.00% 6343% ©63.88% 64.290% B64.71% 6514% B85.57% 65.57% 65.57% 6557% 6557%

Projected Annuol

Cash Flows 145] (48] 157 g} [49] 501 151) (520 [53] (54 [55) 1561 157] 58] 159) 160)
Terminal

Company 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 Valua

ALLETE, Inc. $2.18 5228  f240 TS24 §2.68 5285 §302 3337  $341 T$36T 533 5403 $4.25 $4.48 §a73 515566

Alliant Energy Corparation $1.36 $1.44 $1.54 $1.64 3174 $1.86 $1.99 $2.11 $224 $z38 $252 $2.66 $2.80 $295 $3.11 $86.94

Ameren Corporation $1.79 $1.91 $2.05 $2.19 $2.35 52,58 $2.79 $3.02 $326  $3.5¢ 33.76 §3.97 $4.18 $4.41 $4.85 $124.58

Amorican Electric Power Company, Inc. $2.57 $2.67  $279  $280 $3.02 5322 35342 364 $34T S411 5435 $4.60 $4.85 $5.11 $539  S145.82

Avangrid, Inc. $1.43 $1.57 $1.m $1.87 §2.02 $2.27 $2.50 $273 5294 5314 $2,30 $3.48 $3.67 $3.87 $4.09 $108.18

Black Hills Corporation $1.85 $2.10 $2.25 8241 $2.59 $2.76 $2.95 $3.45 %336 5360 33.85 $4.06 $4.28 $4.51 §4.76 $121.68

CMS Energy Corporation $1.42 $1.52  $1.82  §1.74 $1.86 $207 %247 §2,33 250 5268 $286 $3.01 $3.18 $3.35 $3.53 $97.52

DTE Energy Company $3.74 $3.69 $4.25 $4.53 $4.82 §$5.23 3565 $6.09 $6.55 $7.03 $7.51 $7.92 $8.36 $8.81 $8.29 $225.64

Duke Energy Corporation $3.38 $3.62 33.87 5413 $4.41 $4.51 $4.61 $4.71 $4.80 $4.89 $4.98 $5.25 $5.853 $5.84 $6.15 $159.95

El Paso Elactric $1.45 $1.55 $1.66 $1.78 $1.90 $202 $2.15 $2.30 $246 $2.62 $2.79 $2.95 £3.11 $3.28 $3.45 $114,35

Hawalian Elactrle industrios, Ing, $1,18 $1.25 $1.33 $1.41 $1.50 $1.65 $1.82 $1.98 $2.15 $2.32 $2.48 $2.62 82,77 $2.92 $3.08 $74.85

IDACORP, Inc. $2.49 $2.56 $2.83 $3.02 $3.21 $3.37 $3.54 $3.73 £3.94 $4.17 $4.42 $4.67 $4.92 $5.19 $5.47 $186.10

NextErz Enorgy, Inc. $3.92 $4.47 $5.08 3576 $6.53 $7.17 $7.82 3848 §9.12 $9.75 $10.35  $10.91 $11.50 $12.13 $1279  $3387%

NerthWaostarn Corporation $2.21 52.29 $2.37 5245 $2.54 285 $277 5290 $3.05 $3.22 s34 $2.60 $3.80 $4.00 $422 $114.5¢

OGE Energy Corp, 3140 $1.50 $1.60 $1.71 $1.82 $1.91 $198 208 $217 $2.26 $2.35 5247 $52.61 8275 $2.90 $68.29

Cttar Tail Corperation $1.34 $1.43 $152 s1.61 §1.72 $1.89 $207 3225 $2.44 $2.62 $2.80 $2.95 $3.12 $3.29 $347 $94.61

Pinnacle West Capital Corporation $2.93 $3.08 $323 5339 $3.56 $377 %298 34.23 $4.48 $4.75 $5.04 $5.32 $5.61 $5.91 $6.23 $170.55

PNM Resources. Inc. 31.09 $1.16 §1.23 $1.30 $1.38 $155 $174 $1.94 $2.45 $2.38 $2.51 35275 $2.90 $3.06 3322 386.85

Portland Ganeral Electric Company §1.52 $1.58 $1.64 $1.89 $1.78 $1.84 2184 $204 3216 $2.29 5243 $2.56 $2.70 $2.84 $3.00 $89.54

Southorm Company $2.68 3275 $2.82 $2.89 $2.95 3,04 £3.12 $3.21 3331 $3.41 $3.53 $3.72 $3.92 $4.13 $4.36 $91.50

WEC Energy Group, Inc. $2.22 $2.35 $2.50 $2.85 $2.82 $3.02 $323 $344 $368 $3.89 $4.12 §4.34 $4.58 $4.63 $5.09 $134.08

Xcol Energy Inc. $1.51 $1.61 £1.71 $1.81 §1.93 $2.08 $212  $233 $247 3263 $2.79 $2.94 3$3.10 $3.27 $3.45 $97.52

Schedule RBH-14

Page 23 of 55



Profocted Annuat Data
Invastor Cash Flows

181 [62] B3] [64} [65) [66] 167] [68] [69] 170] i 72 73] i74] [75] 78] 7
Initial
Company Ticker  Outflow  B/15M8 123118 63019 B/30/20 6021 530822 6/30/23 B304 GA0ES  BA0RG  BE02Y  B/A0ERS  5/30/28 630430 B/30/1  5/30/32
ALLETE, Inc. ALE  (§74,39) §0.00 5118 $2.32  §240 $2.54 268  $2.485 $303 5322 5341 5361 $a.82 $4.03 $4.25 $4.48  §$160.39
Alliant Energy Cerporation LNT  ($41.41)  $0.00 5074 $140 5154 $1.64 3174 $186  $199  $211  $2z4  $233  g2s82 $2.66 $2.80 §295  $90.05
Ameren Corporation AEE  (35805) $0.00 097  $185 5205 5219 $235 $256 §$279 3302 $326  53Sd $3.76 $3.97 $4.18 5441 512923
Amarican Elactric Pawer Company, Inc. AEP  ($69.91)  $0.00 $140  $284 5279 $2.90 $3.02 5322 5342 $3584  $387  S4n 34,36 $4.60 $4.85 $5.11  $151.21
Avangrid, Inc. AGR  (§50.25) 50.00 30.78 51.53  $1.71 $1.87 $203 %227 S250 $273  $294 $3.14 $3.30 $348 $3.67 $3.87 811227
Black Hills Corporation BKH  ($57.41)  30.00 $1.06  s2.00 5225 $2.41 $2.59 5276 $295  $345  $336 3360 3385 $4.08 $4.28 5451  5125.44
CMS Enargy Gorporation CMS  ($45.84) $0.00 077 $1.47 5162 $1.74 $1.85 3201 247  §233 S50 5268 3286 $3.01 53.18 $3.35  $101.05
DTE Enargy Comparty DTE (3105.75) $0.00 $2.04  §387 5425 $4.53 $4.82  §523 8585 3509 5655 §7.03 $V.51 $7.92 $8.35 $8.81  $234.93
Duke Enorgy Corporation DUK  (380.74)  $0.00 $1.84  §348  $3.87 54,13 $441  §4.51  B481 5471 5480  $489 5498 $5.25 $5,53 $5.84  §186.10
Ei Paso Electric EE  ($54.16)  $0.00 3079 $1.48 8166 S1.78 §190 3203 3218 $230 5246  b2s2 3279 $2.95 $3.11 §3.28  $117.81
Hawailan Electric Industries, Ing. HE  ($34.70) $0.00 $0.64  $1.23 3133 $1.41 $1.50  $9.65 $1.82 $1.98  S215 8232 5249 32,62 82.77 5202  §77.93
IDAGORP, Inc. DA 1$89.13)  $0.00 $1.36 5254 $2.83 $3.62 $321  $337 5354 $3v3 8354 B447 5443 $4.67 $4.92 5519 $191.58
NextEra Enorgy, Inc. NEE (8158.22) $0.00 §244 3412 8508 55.75 3553 4717 §vaz $B4B S92 5976 $1035 1091 $1150 §1243 535158
NorthWastern Corporation NWE  (§5580;  $0.00 $1.21 $225  §2.37 5245 $2.54  $285  §277 $290 8205 %322 5341 $3.60 53.80 $4.00  $118.81
OGE Enorgy Corp. OGE  ($3347) $0.00 5077 3145  $1.60 31.71 $1.82  $1.81  $198 3208 $217 3228 5235 $2.47 $2.61 5275 §71.19
Otter Tai Corporation OTTR  ($44.07) $0.00 073 S140  $1.52 $1,61 $1.72 51,89 $207 §225 8244 262  $2.80 $2.96 $3.12 $3.29  $95.07
Pinnade W ost Capital Corporation PNW  {5B1.85) $0.00 5160 5300  $323 33.39 $356  $377  $399 $428  $448  $4T5  $504 $532 $5.61 5581  $176.82
PNM Resourcos, Inc. PNM  (839.38)  §0.00 5080 $113  $1.23 51.30 $1.38 3155 5174 $1.84 215 238 5261 §2.75 $2.90 $3.06  $90.08
Portiand General Eloctrlc Company POR  {843.26) $0.00 B0.83  $1.55  $1.64 $1.59 $1.76  $1.84  $1.94  S204  $216 $228 $243 $2.56 $270 $2.84  $92.54
Southern Company 50 ($46.80) 50.00 146  $274  S282 $2.89 $2.95 $3.04 312 321 $3a31 fad $3.53 $3.72 $a92 3413 $9586
WEC Enorgy Group, Inc. WEC ($63.81) $0.00 $1.21 %230 S250 §2.85 5282 5302 85323 $344  $388  §388 5412 $4.34 $4.58 5483 513917
Xeo| Enorgy Inc. XEL  ($4644) $0.00 3082 $1.55  $1.71 $1.81 §1.93  §206 3219 $233  $247 S263  §279 $2.94 $3.10 $3.27 510097
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Inputs

Multi-Stage Growth Discounted Cosh Flow Modoi

180 Day Avorage Stack Price

Low EPS Growth Rate Estimate In First Stage

11 2] I3 4] i) 6] [ 18] 9 [10] [11] [12] [13]
Stock £PS Growth Rate Estimatas Long-Tarm Payout Ratio ltorative Solution  Torminal  Terminai
F100) oW PEG
Company Tickor  Prico Zacks  FirstCall  Line  Growth  Growth 2018 2022 2028  Proef IRR__P/ERatic  Ralle
ALLETE, Inc. ALE $74.39 6.00% 6.00% 5.00%  500% 5,45% 6500% €4.00% 6557% $0.00 8.45% 23.05 4.23
Alilant Energy Corporation LNT $41.41 5.60% 5.85% 6.50% 580% 5.45% 64.00% 64.00% §557% $000 9.01% 1940 3.56
Ameran Corporation AEE $58.05 6.50% 830% 750% 630% 545% 60.00% 59.00% #65.57% $0.00 ©.09% 18.85 348
Amgrican Electric Pawer Company, Inc. AEP $69.91 5.70% 579% 450% 4.50% 545% 67.00% 63.00% 65.57% $0.00 9.03% 19.30 3.54
Avangrid, Inc. AGR $50.25 9.10%  10.40% 13.00% 9.10% 5.45% 76.00% 66.00% 65.57% $0.00 8.57% 22.10 4.06
Black Hills Corporation BKH $57.41 4.10% 3.86% 5.00% 3.86% 5.45% 55.00% 60.00% 65.57% $0.00 6.27% 18.06 3.32
CMS Energy Corporation CMS $45.84 6.40% 705% 7.00%  6.40% 545% 61.00% 61.00% 6557% $0.00 g.11% 18.88 347
DTE Energy Company DTE  $10575 530% 558% 7.00% 5.30% S5.45% 61.00% 60.00% B6557% (30.00) G6.34% 17.74 3.28
Duka Enorgy Corporation DUK $80.74 4.70% 4.22%  550% 4.22% 5.45% 76.00% 80.00% 65.57% $0.00 9.17% 18.56 341
£l Paso Electric EE $54.16 5.10% 5.20% 450% 4.50% 5.45% 57.00% 61.00% 6557% 50.00 B49% 2273 447
Hawaiian Electric Industries, Inc. HE $34.70 7.10% 9.10%  3.50% 3.50% 5.45% 66.00% 59.00% 65.57% 3$0.00 847% 2283 4.19
IDAGORP, Inc. 10A $89.13 3.90% 310%  3.50% 3.10% 545%  57.00% 62.00% 6557% (30.00) B.3%% 2352 432
NextEra Enorgy. Inc. NEE  $156.22 860% 9.79%  8.50% B.S50% 545%  5500% 63.00% 6557% ($0.00) 9.12% 18.82 345
NorthWestorn Corporation NWE $55.80 3.00% 3.16% 350% 3.00% 545% 64.00% 64.00% B557% $0.00 020% 1841 338
OGE Enargy Corp. QGE $33.47 6.00% 4.30% B6.00% 4.30% 5.45% 69.00% 71.00% 465.57% $000 9.46% 17.25 3147
Otter Tail Corporation OTTR 4407 NA 9.00% 7.50% 7.50% 5.45% 66.00% 60.00% 65.57% $0.00 8.96% 19.66 3.61
Finnacie West Capltal Cerporation PNW  $81.85 4.50% 3.78% 5.00% 3.78% 5.45% 63.00% 63.00% 6557% $0.00 9.00% 19.44 3.57
PNM Rasources, inc. PNM  $39.36 5.10% 4.30%  7.50%  4.30% 545% 53.00% 50.00% 6557% (30.00) B8.64% 2165 3.98
Partiand Genaral Electrlsc Company POR $43.26 2.80% 265% 4.00% 2.65% 545% §4.00% 63.00% 65.57% $0.00 B.67T% 2142 3.93
Southormn Company 80 $46.80 4.50% 272%  3.00% 272% 5.45% 80.00% 74.00% 6557% $0.00 9.91% 15.49 284
WEC Energy Group, Inc. WEG $63.81 4.10% 443% 7.00% 4.10% 5.45% 65.00% 64.00% 65.57% $0.00 8.76% 20.85 3.83
Xcal Enargy Inc. XEL $46.44 5.70% 5.89% 550% 5.50% 5.45% 62.00% 63.00% 65.57% $0.00  9.08% 18.02 3.49
Mean  B,96%
Max 9.91%
Min  8.29%
Projocted Annual
Earnings por Share [14] [15) [186] [17] 18] 119] _[20] [21 [22] [23] [24] 125] [26] §27] [28] [29]
Company Tlekor 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
ALLETE, Inc. ALE $3.29 $3.45 $3.62 $3.80 $3.99 34.20 54.41 $4.84 $489 3515 §5.43 $5.73 $6.04 $6.37 $5.72
Alllant Energy Corporation $2.10 $2.22 $2.34 8247 $2.81 $2.76 $2.91 $3.07 $3.24 $3.42 $3.61 $3.80 $4.01 $4.23 $4.46
Amceren Corporatien AEE $2.94 $3.13 $333 3354 $3.76 $3.99 $423 3448 $4.74 $5.00 §$5.27 $5.56 $5.86 §6.18 $6.52
American Electric Powar Companry, Inc. AEP sae $3.95 $413 3432 54.51 $472  $495 3519 $5.46 $5.75 £6.06 $6.39 $6.74 §7.11 $7.50
Avangrid, Inc. AGR $1.82 5199  §z17 8237 $2.58 $2480  $302 5324 5346 387 8387 $4.08 54,30 $4.53 $4.78
Black Hills Corporation BKH $2.51 $3.65 $3.7%  $3.93 $4.08 $4.25 5444 54,65 $4.87 $5.13 $5.41 $5.70 $6.01 $6.34 $6.68
CMS Energy Corporation CMS $2.31 $2.46 3261 5278 $2.96 $3.14 3334 $3.53 $3.74 £3.95 $4.16 $4.39 $4.83 $4.56 $5.14
DTE Energy Company DTE $6.03 $6.35 $6.69 §7.04 §7.42 $7.81 $2.23 $857 $o.14 $9.64 51016 $1072 1130 $11.91 $12.56
Ouke Enargy Corparation DUK $4.40 $4.58 84.78 $4.98 $5.19 8542 $5.67 §594 %624 $6.57 $6.93 $7.30 $7.70 $8.12 £8.56
ElPago Blectric EE $2.53 $S2.64 $2.76  $2.89 $3.02 $3.16 $3.91 $347 3365 $3.84 54.05 $4.27 $4.51 54.75 $5.01
Hawaiian Elecirlc Industries, Inc. HE $1.70 $1.76 $1.82  $1.88 51.95 $2.02 $2.11 220 $2.31 $2.42 §2.56 $2.70 $2.84 $3.00 $3.186
IDACORP, Inc. IDA $4.34 $4.48 $4.51 $4.76 $4.90 $5.08 §527  $550 $5.75 $6.05 $6.37 3672 $7.09 §7.47 $7.88
NextEra Energy, Inc. NEE $7.05 $7.65 $830  §o0 59.77 $10.55 31134 $1214  $4292 $1369 $1443  $1522  $16.05 $1592 317385
NorthWestermn Corporation NWE 83347 $344 $3.54 $3.65 $3.76 $3.87 $4.00 $4.16 $4.33 $4.53  34.76 $5.02 $5.29 $5.58 $5.89 $6.21
OGE Enorgy Corp, OGE  {$1.92- $2.00 $2.09 %218 $2.27 $2.37 $2,48 $2.59 $272  $288  $3.01 $2.17 $3.34 $3.52 $3.72 $3.92
Otter Tall Corporation OTTR "$1.86-. $2.00 $2.15 $2,31 $2.48 $267 $2.85 $3.08 $3.25 §345 3265 $2.85 $4.06 $4.28 $4.52 $4.76
Pinnacle Wost Capltal Corporation PNW 78443 $4.60 $4.77 $4.85 $5.14 $5.33 $5.55 $5.79 $6.06 $635 s6.68 $7.05 $7.43 $7.83 $8.26 $8.71
PNM Resources, Inc. PNM 2 §1.82- $2.00 $2.08 $2,18 $2.27 35237 $2.48 $2.59 $§272 3286 $3.01 $3.17 $3.34 $3.52 $3.72 $3.92
Portland Goneral Electric Company POR 12,290 $235 5241 $2.48 52.54 $2.61 $269 3279 $2.90 $3.03 $3.18 $3.36 $3.54 $3.73 §3.92 $4.15
Southem Company SO U§32tl $330 $3.29 $3.48 $3.57 8387 $3.7%  s3.92 $4.09 $4.27 $4.48 $4.72 $4.99 $5.26 $5.54 $5.85
WEC Energy Group, Inc. WEC 531475 §3.27 $3.40 $3.54 $3.69 $3.84 $4.00 54.19 $4.39 34.61 34,85 $5.13 $5.38 $5.68 $5.99 $8.32
Xcol Enargy Inc. XEL -52.30: §243 $2.56 $2.70 $2.85 §3.01 $3.17  $3.34 $3.53 $3.72  $392 $4.14 $4.36 $4.60 $4.85 35.12

Schedule RBH-14
Page 25 of 55



Prajocted Annual

Cividend Payout Ratlo 130] [31] [32] [33] [34] (351 {36] [37] [38] [39] [48) [41] [421 [43] [44]

Company 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

ALLETE, Inc. 65.00% B84.75% 64.50% 64.25% 64.00%  64.26% 64.52% OA.79% 6S5.05% 65.31 % ©65.57% 65.57% 6557% 6557% 6557%

Aklant Energy Corporation 64.00% 64.00% €4.00% 64.00% 64.00% 64.26% B4.52% BATE% 65.06% 6531% 6557% 6557% 65.57% 6557% 6557%

Amaran Gorporation 60.00% 55.75% 59.50% 59.25% 53.00% 60,10% 61.19% 62.26% 62.38% 64.48% 65.57% 65.57% 65.57% 65.57% B65.57%

Amarican Electric Power Company, Inc. 67.00% 66.00% 65.00% 64.00% 63.00% 6343% 63.86% 64.25% 64.71% 65.14% 65.57% 65.57% 6557% 6557% 65.57%

Avangrid, Inc, 76.00% 73.50% 71.00% 6B.50% 66.00% 65.83% 6586% 6579% 6571% 65.84% 65.57% 6557% 6557% 6557% 6557%

Black Hills Corporation 55.00% 5B.25% 57.50% 5B.75% 60.00% 60.93% 61.86% 62.79% 63.71% 6464% 6557% 6557% G557% 85.57% B557%

CMS Enargy Corporation 61.00% 61.00% 61.00% &§1.00% 61.00% 61.76% 62.52% 63.29% 64.05% B4.81% B5.57% 65.57% 6557% 6557% B557%

DTE Enargy Company 61.00% 60.75% 60.50% 50.25% 60.00%  60.93% 61.86% 62.79% 63.71% G64.64% B5.57% 65.57% B557% 6557% 65.57%

Duke Enorgy Corporation 76.00% 77.06% 78.00% 79.00% 80.00% T7.60% 75.18% 72.79% 70.38% 67.98% 65.57% 6557% 65.57% 6557% 65.57%

El Paso Eloctric 57.00% S5B.00% 59.00% 60.00% 61.00% 61.76% G62.52% 63.29% 64.05% 64.81% 6557% 65.57% B557% 6557% 65.57%

Hawniian Eloctrie Industries, Inc. 6B.00% 64.25% B250% 60.75%  59.00% 60.10% 61.18% 62.20% 63.38% G4.48% 65.57% 6557% 6557% B5.57% E557%

IBACCRP, Inc. 57.00% 5B.50% 60.00% &150% 63.00% 6343% 63.86% 64.20% 64.71% 65.14% 6557% 6557% B65.57% 65.57% 6557%

NextEra Enargy, Inc. 5500% 57.00% 59.00% 61.00% 63.00% 63.43% 63.86% 64.29% G64.71% 65.14% 6557% B557% 65.57% B6557% B557%

NorthWestern Corporation 64.00% 64.00% 64.00% 64.00% 64.00% 64.26% 54.52% 64.79% 65.05% 65.31% B5.57% B5.57% B557% 6557% B5.57%

QGE Energy Corp. 65.00% 68.50% 70.00% 7Y0.50% 71.00% 70.10% 69.18% 68.29% 67.38% 66.48% 65.57% G65.57% 6557% 65.57% €5.57%

Ottor Tall Corporation 66.00% 64.50% 63.00% 61.50% 60.00% 60.93% 61.86% 6279% 63.71% 64.84% 6557% 6557% 6557% B5.57% B5.57T%

Pinnacle West Capltal Carperation 63.00% 63.00% 63.00% 63.00% 63.00% 6343% 63.86% 64.20% 64.71% 65.14% 6557% 6557% 6557%  B65.57% 65.57%

PNM Rasources, [nc. 53.00% 52.25% §1.50% 50.75% 50.00% 5260% 55.18% 57.79% G60.38% 62.98% 65.57% B557% B65.57% 65.57% 6557%

Porlland Gonoral Eloctrle Company 64.00% 63.75% 63.50% 63.25% 63.00% 63.43% 63.86% 64.20% G64.71% 65.14% G6557% 65.57% 65.57% B85.57% B557%

Southern Company 80.00% 78.50% 77.00% 75.50% 74.00% 7260% 71.18% 69.79% 68.38% 66.98% 6557% 6557% 6557% 65,57% 8557%

WEC Eneargy Group, Inc. 66.00% 6550% 65.00% 64.50% 64.00% 64.26% 64.52% 64.79% 6505% 6531% 6557% 6557% B557% 6557% 6557%

Xeol Enorgy Inc. 62.00% 62.25% 62.50% 62.75% 53.00%  63.43% 63.86% 64.29% 64.71% 65.14% B6557% 6557% 6557% 65.57%  §557%

Projectad Annual

Cash Flows [45) [46} [47] [48) 149] {50] [51] [52] 153 i54] [55] [56] 157) 158] [59} 160]
Torminal

Comparty Ticker 2018 2018 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 Value

ALLETE, Inc. ALE 3214 $2.23 $234 $2.44 $2.56 $2.70 $2.85 $3.01 5318 $3.37 53.56 3.76 3.96 4,18 A0 $154.85

Alllant Enorgy Carporation LNT $1.34 5142 $1.50 $1.58 $1.67 $1.77 $1.98 $1.99 $2.11 $2.23 $2.36 $2.49 $2.63 $2.77 $2.92 $86.45

Ameren Corporation AEE 31.77 $1.87 $198  $2.10 $2.22 $240  §259 5279 $300  s3.22 £3.46 33.65 53.84 $4.05 $4.27 $12354

Amarican Electric Powaer Company, Inc. AER $2.53 $2.61 5269 52.76 $2.84 $2.99 $3.16 $3.34 $3.53 $3.75 $£3.98 $4.19 $3.42 $4.66 $4.92 $144.66

Avangrld, Inc. AGR $1.38 $1.48 $1.54 $1.62 $1.70 $1.85 $1.96 52.13 $z.27 $2.41 $2.53 $2.67 52.82 $2.97 $3.13 $105.62

Black Hills Corporation BKH $1.93 $2.05 $2.18 $2.31 $2.45 $2.59 $2.75 $2.92 $3.11 $3.31 $3.55 $2.74 $3.94 $4.16 $4.38 $120.72

CMS Energy Corporation CMS $1.41 $1.50 $1.58 $1.70 $1.81 $1.94 $2.08 $2.24 $2.39 $2.56 $2.73 $2.88 $3.03 $3.20 $3.37 £87.10

DTE Energy Company DTE $3.68 §$3.86 34.05 $4.24 $4.45 $4.76 $5.00 $5.45 $5.82 $6.23 $6.66 $7.03 $7.41 sr.e 3824 $222.87

Duke Enargy Gorporation DLK $3.34 §a.53 $3.72 $3.93 $4.15 $4.20 $4.28 $4.33 $4.39 $4.47 $4.54 $4.79 $5.05 $5.33 $5.62 $158.99

El Paso Eloctric EE 51.44 $1.53 $1.83 $1.73 $1.84 $1.95 $2.07 $2.20 $2.34 $2.49 $2.66 $2.80 $2.96 $3.12 $3.29 $113.92

Hawaiian Electric industrias, Inc. HE $1.142 $1.13 3$1.14 §1.14 $1.15 $1.22 $1.29 $1.37 $1.46 £1.56 $1.68 $1.77 $1.86 $1.97 3207 $72.16

IDACORP, Inc. oA $247 $2.62 $2.77 $2.93 £3.09 $3.22 $3.37 $3.53 83.72 $3.54 $4.18 $4.41 $4.65 $4.90 85.17 $185.35

NextEra Energy, Inc. NEE $3.88 $4.36 $4.90 $5.49 36,16 56.65 §7.24 $7.80 $8.36 $8.92 $9.47 $9.98 $10.52 311.10 51170 §338.77

NarthWastarn Corparation NWE 52.20 $2.27 $2.34 $2.41 $2.48 $2.57 $2.68 $2.81 $2.85 $3.11 $3.20 $3.47 $3.66 $3.86 $4.07 $114.24

OGE Enargy Corp. OGE 51.38 $1.45 $1.52 $1.60 $1.68 $1.74 $1.79 $1.86 &1.92 $2.00 $2.08 $2.19 $2.31 $2.44 $2.57 £67.59

Ottor Tall Corporation OTTR $1.32 $1.29 $1.48 $1.53 $1.60 $1.74 $1.89 $2.04 $2.20 $2.36 $2.52 $2.66 £2.81 $2.96 83.12 $93.66

Pinnacla Wost Capital Corporation PNW $2.90 3.0 $3.12 §3.24 $3.36 33.52 $3.70 $3.89 $4.11 $4.35 $4.62 §4.67 $5.14 $542 35.71 $169.32

PNM Resources, Ine. PNM £1.09 $1.12 $1.15 $1.18 $1.30 $1.43 $1.57 $1.72 $1.89 $2.08 $2.19 $2.31 $2.44 $2.57 $84.84

Portland Genoral Electric Company POR $1.54 $1.57 51.61 $1.64 §1.71 $1.78 $1.86 $1.96 $2.07 $220 $2.32 $245 $2.58 $2.72 $88.88

Southorn Company S0 $2.66 $2.68 $2.70 $2.72 3275 $2.79 $2.85 $2.52 $3.00 $3.10 $3.27 8345 $3.83 $3.83 $90.54

WEC Enorgy Group, Inc. WEC $2.23 3230 $2.28 $2.46 $2.57 3270 $2.684 $3.00 $3.17 $3.35 $3.53 $3.73 $3.93 $4.14 $131.75

Xecol Enargy Inc, XEL $1.59 $1.69 $1.79 $1.89 $2.01 $2.14 $2.27 £2.41 $2.56 $2.71 $2.86 $3.02 $3.18 $3.35 $97.29
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Projected Annual Data

Investor Cash Flows i81] 62] By 84 158 G5 671 8] [l @Ol (3 ) 1) ) [g) (7]
Initial

Company Ticker  OQutflow 61518 12/31/18 6/30M1% 6/30/20  6/30/21  6/30/22 6/30/23  B/30/24 6/30/25 6026 630127  6/30/28 6/30/20  ©/30/30 _ £/30/31  E/30/32
ALLETE, Inc. ALE (574,39}  50.00 $176 X ¥ X . X X 159.25
Alllant Energy Corporation LNT  ($41.41)  $0.00 $0.73  $1.38 %150 51.58 $1.67 177 $1.88  $199  s211 $2.23 $2.36 $2.49 $2.63 $2.77 $89.38
Amaron Corporation AEE  ($58.05}  $0.00 $096  $1.82  $1.88 $2.10 $222 %240 $259 $279 3300 $3.22 $346 $3.85 $2.84 $405  $127e2
Amarican Electric Power Company, Inc. AEP  ($69.81) $0.00 $1.38 3259  $2.69 $2.76 5284 5289 §316 $3.34  $3.53 3375 $3.98 $4.16 5442 $4.66  $149.58
Avangrid, Inc. AGR  (§50.25) $0.00 $0.78 8145  $1.54 $1.62 $1.70 5185 $1.98  $213  $227 5244 §2.53 $257 $2.82 $2.97 10875
Black Hills Gorparation BKH  (§57.41)  $0.00 3105 $1.97  $2.18 $2.31 5245 $259 $275  $292 %311 $3.31 $3.55 $374 $3.94 $4.16 $125.10
CMS Enargy Corparation CMS  ($45.84) $0.00 3077 $145 $1.59 5170 $1.81  $1.84  §209  $224  $239 3258 $273 $2.88 $3.03 $3.20  §10047
OTE Enorgy Company DTE ($106.75) $0.00 $2.01 $3.78  $4.05 34.24 3445 3476 §5.09  §545 8582 56.23 $6.66 $7.03 $7.41 g7.81 523111
Duke Enorgy Carporation DUK (380,74} $0.00 $1.82 5241 $373 33.93 $435 5420 $4.26  $4.32  $439 $4.47 $4.54 $4.78 $5.05 $5.33  $164.81
El Pase Eloctrlc EE  ({$54.18) $0.00 30.79 $147  $1.83 $1.73 $1.84  $1.95  §207  $220  $234 5249 $2.66 $z.80 52.96 £3.12  §15v.20
Hewallan Electrs Industies, Ing. HE  (324.70) $0.00 $0.61 $1.14  $1.14 31.14 $145 $1.22  $1.26 $1.37  $146 3158 $1.68 $77 $1.868 $1.97 57423
IDACCRP, Inc. DA ($85,13) $0.00 $5.88  $as51  §277 $2.93 $3.09  $322  $337 8353 3372 $3md $4.18 $a.41 $4.65 $4.90  $180.51
NextEra Energy, Inc. NEE ($156.22) $0.00 $2.11 $4.04 3490 $5.49 $6.16  $6.69  $7v24 3780 3836 5802 $9.47 $e.0e $10.52 $11.10  $347.47
NorthWestern Corporation NWE (35580} $0.00 $1.20 8223 3234 $2.41 5248  $2.57  §z68  $281 §295  SAM1 $3.2¢ $3.47 53.66 $3.85  $118.31
QGE Energy Corp, OGE  ($3347) §0.00 30.75 3141 $1.52 $1.60 168  $1.74  $1.7%  $186  $1.92  $2.00 $2.08 $2.19 $2,31 $2.44 $70.18
Ottor Tall Corporation OTTR  (344.07) $0.00 3072 $1.37  $146 $1.53 $1.80  $174  $182 5204  S220 $2.36 §2.52 $2.66 $2.81 $2.96 $96.78
Pinnecle West Capltal Corperation PNW (38185  $0.00 $1.58 $285  §312 33.24 $3.36  $3.52  §370 $2.89 B4 $4.35 $4.52 $4.87 $5.14 §542  5175.03
PNM Raesources, Ing. . PNM  ($39.36) $0.00 50.58 $1.08  $1.12 $1.15 $1.18  §$1.30  $143  $157  $172 $1.88 $z2.08 $2.19 $2.21 $2.44 $87.41

Portland Senorgl Electrlc Company POR  (34328) $0.0C $0.82 $1.52  §1.57 $1.61 $1.84  $1.77  $1.78  $188  $1.96 207 $2.20 $2.32 $2.45 32.58 $91.60
Southern Company SO (546.80) $0.0C $1.44 $2.67 Sz268 $2,70 $272  §275 8278 $2.85 5282 S3.00 §$3.10 $3.27 $3.45 $3.63 $94.37
WEC Energy Group, Inc. WEC ($63.81) $0.00 5118  §220 $230 $2.38 $246  $257 3270 5284 3300 837 $2.35 $3.53 $3.73 $292 313590
Xeo| Encrgy Ine. XEL (546.44) 50.00 $0.82 _ $1.55 $1.69 $1.78 $189 $201 8214 5227  Sa41 $2.56 $2.71 $2.86 $3.02 $218 310084

Schedule RBH-14
Page 27 of 55



Multh-Stago Growth Diseountod Cash Flow Model - Terminal PIE
A0 Pay Avorage Stock Prico

Avorage EPS Growth Rate Estimate In First Stage

Inputs [1 12 [31 [4] [51 E] Il f8] [81 [10] 14 [12] [13]
Stack EPS Growth Rate Estimatos Lang-Torm Paycut Ratic ftorative Solution  Terminal - Torminal
afug
Company Tlekor _ Prico Zacks  FirstCall  Line  Average  Growth 2018 2022 2028 Prog! IRR __ P/E Ratio PEG Ratle
ALLETE, inc. ALE $75.23 6.00% 6.00% 5.00% 5.B67% 5.45% 6500% 64.00% B557% $50.00 £8.04% 20.54 a7
Alllant Energy Corporation LNT $40.60 5.60% 5.85% 6.50% 5.98% 545% 64.00% 64.00% &557% $0.00 9.79% 20.54 .77
Amoren Corporation AEE $57.18 6.50% 6,30% 7.50% 6.77T% 5.45% 60.00% 55.00% 6557% 5000 0.02% 2054 aA77
Amerlean Eloctrlc Power Company, inc. AEP  866.01 5.70% 579%  450% 5.233% 545%  67.00% $B3.00% 6557% $0.00 10.50% 2054 377
Avangrid, Inc. AGR $51.90 9.10% 10.40% 13.00% 10.83% 5.45% 76.00% €6.00% 65.57% $0.00 8.85% 20.54 377
Binck Hliis Corporation BKH $57.15 4.10% 3.86% 500% A.32% 545% 55.00% €0.00% 6557% $0.00 10.38%  20.54 377
CMS Enargy Gorporation CMS $44.60 €.40% 7.05% 7.00%  6.82% 5.45% 61.00% 61.00% 6557% $0.00 10.14%  20.54 377
DTE Energy Company DTE $100.10 £.30% 5.59% 7.00%  5.96% 5.45% 61.00% 60.00% &557% ($0.00) 11.1% 20.54 377
Cuke Enargy Corporation DUK  575.51 4.70% 4.22%  550% 4.81% 545%  76.00% 80.00% 6557% $000 10.84% 20.54 a7
Ef Paso Electric EE $56.46 5.10% 5.20%  4.50% 4.93% 545%  57.00% 61.00% 6557% $000 7.75% 2054 T
Hawailan Eloctric Industrios, Inc. HE $33.8¢  7.10% 8.10%  3.50% 6.57% 545%  66.00% 59.00% 6557% $0.00 10.03% 2054 Ny
IDACORP, Inc. DA $89.52  3.90% 310%  3.50% 3.50% 545%  57.00% 63.00% G6557% $000 7¥6% 2054 a7
NextEra Energy, Inc. NEE  $158.84 8.60% 979%  850%  B9E% 545%  55.00% 63.00% 6557% ($0.00) 8.72% 2054 aT7
NorthWeatorn Carporation NWE  $53.53 3.00% 3.18%  3.50% 3.22% 545%  84.00% 64.00% 6557% $000 1042% 2054 3.77
OGE Engrgy Corp. CGE 534,04 5.00% 430%  6.00% 543% 545%  69.00% 71.00% 6557% ($0.00) 11.05% 2054 3.77
Otter Tall Corporation OTTR  $45.22 NA 9.00%  7.50% 825% 5.45%  66.00% 60.00% B65.57% $0.00 9.44%  20.54 3
Plnnacle Waost Capital Corporation PNy 576.97 £4.80% 3.78% 5.00%  4.43% 5.45% 63.00% 83.00% 6557% $0.00 10.35% 2054 arr
PNM Rosourcos, Inc. PNM $38.00 5.10% 4.30% 7.50% 5.63% 5.45% 53.00% 50.00% 6557% 3$0.00 9.45% 20,54 arr
Portland Genaral Electric Company POR  541.01 2.80% 285% 4.00% 3.15% 545%  54.00% 63.00% 6557% $0.00 9.25% 2054 377
Seutharn Company S0 $44.06  4.50% 272%  3.00% 341% 545%  B80.00% 74.00% 65.57% ($0.00) 1265% 2054 377
WEC Enargy Group, Inc. WEC $61.25 4.10% 4.43% 7.00% 5.18% 5.45% 66.00% 64.00% B5.57% $0.00 8.74% 20.54 3.77
Xcol Enorgy Inc. XEL $44.19 5.70% 5.80% 5.50% 5.70% 5.45% 62.00% 63.00% $£5.57%  $0.00 10.15% 20.54 3.77
Mean 9.89%
Max 12,85%
Min  7.75%
Projected Annyal
Earnings por Share [14] [15] [16} 17 [18) [19] 120] 1211 122] [23] [24] 125] 126] 127] 281 20
Company Ticker 2017 2018 2019 2020 2621 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
ALLETE, Inc. ALE 5313 $3.31 $3.49 $3.62 $3.90 $4.12 $4.36 54 60 $4.85 $5.12 $5.40 35.70 £6.01 $6.34 $6.68 $7.04
Altiant Enorgy Corporation LNT 81987 8241 §2.24 $237  $2.51 $2.66 $2.82 $298  §3.15  $333 3251 $3.70 $3.91 $4.12 $4.3: 34,58
Amaron Corporation AEE 82770 $2.96 $3.15 $3.37 $3.60 $3.84 $4.09 $4.35 $4.62 $4.89 $5.97 $5.45 575 $6.08 3639 $6,74
American Elactric Powsr Company, Inc. AEP 118362 S$3.81 $4.02 5423 S446 £4.65 $494 8521 $5.49  857%  56.10 $6.43 86,78 $7.15 $7.5¢ $7.95
Avangrd, Ine. AGR  i$1.87.5 $1.85 $2.05 S22y $282 §2.79 $207  $335 %362 5388 3413 §4.35 $4.59 $4.84 $5.10 $5.38
Black Hills Corporation BKH 8338 $353 $3.58 83.84 5400 34.18 $4.36 8457 S479 8504 $5.30 $5.59 $5.89 $6.21 $6.55 $6.91
CMS Enorgy Corporplion CMSs  $217 8232 3248 5264  $282 53.02 $3.22 %342 83683 $384 B408 $4.28 $4.52 3476 $5.02 $5.30
DTE Energy Company DTE 887370 $6.07 $6.43 $6.82  §7T.22 $7.65 $8.10 3857 3906 $957  $10.40  $1055 $11.23 H11.84 $1248 $137
Duko Energy Corporation DUK 84,22 $4.42 $4.64 $4.86  $5.00 $5.34 8560 9588 $6.18  $6.50 $685  &7.23 5762 48.03 5847 $8.93
El Pasc Electrle EE 82420 8254 $2.66 $2.80 8283 33.08 $3.23  $340 3357 5376 5347 £4.18 $4.41 $4.65 $4.90 $5.17
Hawalian Elactric Indusirles, Ing. HE 51,8450 5175 $1.86 $1.98 §2.12 $2.25 $2.40 52.55 $2.70 $2.86 £3.02 $3.18 $3.35 $3.54 $£3.73 $3.93
IDACCRP, Inc. DA o $4.38 54,51 54.67  §4.83 $5.00 $5.1¢  $5.41 $565 8592 3622 $6.56 $6.92 $7.30 $7.69 58.11
NoxtEra Enorgy, Inc. NEE $7.08 $7.72 $8.41 $2.18 $9.98 $10.82 §1186 $1250 $13.33 $14.74 81451 §1672  S1657  §17.48  §1843
NorthWostern Corporation NWE $3.45 $3.56 $367 $37¢ S35 8405 $421 5440 $460 484 $5.10 $5.38 $5.67 $5.98 $6.31
OGE Enargy Corp. OGE $2.02 5213 $2.25  $2.37 $2.50 S254  $278  §283 5309 5328 $344 $3.62 $3.82 $4.02 $4.25
Ottor Tail Corporation CTTR $2.01 3218 $2.36 8255 $2.76 5208  $3.20 8342 §363  §2.85  $4.06 $4.28 $4.51 5476 $5.02
Plnnacle West Capital Corporation PNW 54,83 $4.83 $5.04 8527 $5.50 $5.75 §6.03 8633 $665  §7.00 $7.38 $7.78 3821 38.65 $8.43
PNM Resources, Inc. PhM $2.03 $z.14 5228 $2.39 $2.53 $2.67 $2.82 $2.87 $a.13 53. $3.49 $3.68 $3.88 $4.09 .1
Portiand General Electrle Company PCR $2.358 5244 §2.51 $2.59 5267 $2.77 $2.88 $3.00 8314 $3.30 $3.48 $3.67 $2.87 $4.08 430
Seuthom Company SO $3.32 $343 3355  $a67 $3.80 5394 5410 $4.28  S448  S4T1 $4.97 $5.24 $5.52 $5.83 $6.94
WEC Encrgy Group, {nc. WEC $3.20 5347 $3.65 $3.84 54.04 $4.25 $4.48 $4.71 $4.97 $5.23 $5.52 $5.82 $6.14 $6.47 $6.82
Xcol Energy Inc. XEL 5243 $2.57 s272 %2487 $3.03 $3.21 $339  $3.57 8377  $388 $4.20 $4.42 $4.87 $4.92 $519
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Projoctod Annual

Divldond Payout Ratle [30] [31] [32] [33] 134] [35] 136] [37] 138] 139] 140) [41] 142 143] [44]

Company Tickor 2018 2012 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

ALLETE, Inc. ALE 65.00% 64.75% 64.50% 64.25% 64.00% 64.26% b64.52% 64.79% 65.05% 65.31% 6557% 6557% 6B6557T% 65.57%  65.57%

Alliant Energy Corporation LNT 64.00% 64.00% 64.00% 64.00% 64.00% 64.268% B4.52% 64.79% 65.05% 6531% 6557% 6557% 6557% 6557% 8557%

Amoren Corporation AEE 80.00% £59.75% 59.50% 59.25% 59.00% 60.10% 5%.19% 62.29% 63.38% 6448% 6557% 6557% 6557% 6557% 6557%

Amorlean Electric Power Company, Inc. AEP 67.00% 66.00% 65.00% B64.00% 63.00% 63.43% 63.86% 64.20% 64.71% 6514% 6557% 6557% A6557% 6557% 6557%

Avangrid, Ing. AGR 76.00% 73.50% 71.00% 6B.50% @ 65.00% B5.93% 65.86% 65.79% 6571% 6564% 6557% 6557% 6557% 6557%  G5.57%

Black Hills Corporation BKH S5.00% 56.25% 57.50% O5B8.75%  60.00% 6093% 61.86% 62.79% 63.71% 64.84% B557% 6557% 6557% 6557% 65.57%

CMS Enorgy Corperation CMS 61.00% 61.00% 61.00% 61.00% B1.00% 6176% B252% 62.29% 64.05% 64.81% B557% 6557% 6557% 6557%  65.57%

DTE Enorgy Company CTE 61.00% 6€0.75% 60,50% 6025% 60.00% 60.93% 61.88% B62.79% 63.71% B64.64% B557% 6557% ©8557% 6557%  @65.57%

Duko Energy Carpeoration 76.00% 77.00% T78.00% 7900% 8000% 77VH0% 7T5.19% 72.79% 70.38% 67.98% 6557% 65.57% 65.57% 65.57% 65.57%

£l Paso Electric 57.00% 58.00% 59.00% 60.00% 61.00% 6176% 62.52% 63.20% B4.05% 64.81% 6557% 65.57% 65.57% 6557%  65.57%

Hawalian Electric Industrlos, Inc. 66.00% 84.25% B62.50% B0.75% 55.00% 60.10% 61.19% 6229% 63.38% 64.48% 6557% 6557% 65.57% 6557% 65.57%

IDACORP, Inc. 57.00% 58.50% 60.00% 61.50% 63.00% 63.43% 63.86% 64.29% 64.71% 65.14% 6557% 65.57% 65.57% 65.57% 65.57%

NextEra Enorgy, Inc. 55.00% 57.00% 58.00% 6&1.00% 63.00% 6343% 6386% 64.29% 64.71% 65.14% 6557% 6557% 6557% 65.57% 6557%

NorthWaestorn Gorporation 64.00% 64.00% 64.00% 64.00% 64.00% B426% B4.52% 64.79% 6505% 6531% 65.57% 6557% 6557% 6557% 6557%

OGE Enargy Corp. 60.00% €8.50% 70.00% 70.50%  71.00%  70.10% 69.19% 68.29% 67.38% 4648% 65.57% 65.57% 6557% 65.57% 6557%

QOtter Tall Corporation 66.00% 64.50% 63.00% 61.50% 60.00% 60.83% B61.86% 62.79% 63.71% 64.64% 6557% 6557% 6557% 65.57% 65.57%

Pinnacla West Capltal Cerporation 63.00% 63.00% 63.00% 63.00% 63.00% 6343% 63.B6% 6426% 6471% 6514% 6557% 6557% 65.57% 6557% 655™%

PNM Rosourcos, Ing. 53.00% 52.25% 51.50% 50.75%  50.00%  5260% 5519% S57.79% 60.38% 6298% 46557% 6557% €557% 68557% B5.57%

Portiand Genaral Electrle Company 64,00% 63.75% 63.50% 63.25% E3.00% 6343% 63.86% 6428% E4.71% 6514% B6557% 6557% 6557% B557% 65.57%

Southam Company 80.00% VE.50% V7.00% T5.50%  T4.00%  7260% V1.19% 69.79% 68.38% 66.98% 6557% 6557% 6557% B55T%  B5.57%

WEC Energy Group, Inc. 686,00% 65.50% 65.00% 64.50% E4.00% 64.26% 64.52% B64.79% 6505% 6531% 86557% 6557% 6557% 6557% 65.5t%

Xcol Encrgy Inc. 892.00% 6225% 62.50% B6275% 63.00% B343% 63.86% 6428% 64.71% 6514% 65.57% 65.57%  65.57%  65.57%  65.57%

Projoctod Annual

Cash Flows [45] [46) [47] (48] 145] 150] [51] [52] {53} 154} 55] [56] 57} 158} [59] (60}
Torminal

Company 2018 2019 2020 2021 2022 2022 2024 2025 2026 2027 2028 2029 2030 2031 2032 Valuo

ALLETE, In¢. 3215 $2.26 $238  $2.51 32.64 $280  §297 5314 5333 §3.52 3374 53.94 34,15 $4.38 $4.62  $144.70

Alliant Enorgy Corporation $1.35 $1.48 %152 $1.61 $1.70 $1.81 §1.92 5204 5247 5220 5243 $2.56 32.70 $2.85 $2.00 $94.09

Amoron Corporation $1.77 $1.89 s2.0 $2.13 $2.27 8246 266  $288 8340 5333 $3.57 33.77 $3.97 $4.18 8442 13841

Amoarican Electric Power Company, Inc. $2.55 $2.65 82.75 $2.85 32,66 83.14 $3.33 $3.53  $3.95 $3.67 $4.22 $4.45 $4.69 $4.95 $5.22 $163.40

Avangrid, Ine. $1.41 $1.51 8181 $1.73 $1.84 §202  S220 238  §255 s $2.85 $3.01 $3.17 $3.35 353 311038

Black Hills Corporation $1.94 $2.07 8221 $2.35 $2.51 $2.66 $2.83 $3.01 $3.21 $3.43 $3.66 $a3.85 $4.07 $4.30 $4.53 $141.94

CMS Enorgy Cerporation 31.41 $1.51 §1.61 $1.72 51.84 $1.98  $214  $230  $246 3263 s$2.81 $2.96 $2.12 $3.29 $3.47  $108.81

DTE Enorgy Company 3370 $3.91 412 %430 $4.59 $4.94 §530 $569  $6.10  $6.53 $6.98 $7.35 $7.77 $8.19 $854  S270.54

Duke Enorgy Corporation $3.36 $a.57 $379  $4.02 $4.27 5434 5442 5450 458 $466 $4.74 $5.00 §5.27 $5.55 $5.86  $183.50

£l Paso Eloctric $145 $1.55 51.65 $1.76 51.88 $2.00 $2.12 $2.28 $2.41 $2.57 $2.74 $2.89 $3.05 $3.21 $3.39 $106.19

Hawafan Electric Industrics, Inc. §1.18 $1.20 $1.24  $1.28 $1.33 $1.44 $1.58  S1.68 §1.81 $1.95 $2.09 $2.20 $2.32 $2.45 $2.58 $80.80

IDACORP, Inc. $2.48 $2.64 s2.80  $297 $3.15 $3.29 3345 53483 5383 5405 S4.30 $4.54 84.78 55.04 $5.32  $166.85

NextEra Enorgy, Inc, $3.90 $4.40 $4.56 5558 $6.20 $6.86  $745 5804 5863 8.1 $6.77 51031 $1087 S1146  $1208  §aveSY

North¥wastorn Corporation $2.21 $228 $235 5243 $2.50 $2.61 $272 S285 3299  $316 $3.34 $3.53 8372 $3.02 $4.14 $129.56

QGE Encrgy Corp. 51.40 $1.48 5158 5167 31,78 $1.85  $1.82 8200 8208  $217 $2.25 $2.38 $2.51 $2.64 $2.79 $87.30

Qtter Tall Corporation $1.33 $1.41 $1.49  $1.57 §1.68 $1.82 $1.88 %245 s232 24 $2.68 52.8% $2.96 $3.12 5329  $103.40

Pinnacie Wost Coplta! Corparation $2.81 $3.04 $3.18 $3.32 $347 $3.65 $3.85 $4.07 $4.30 $4.58 $4.84 $5.10 $5.38 $5.67 $5.88 $187.46

PNM Rosources, Inc. 51.07 $1.12 3197 1 $1.25 $140 3155 $1.72 $1.89 5208 $2.29 5241 $2.54 $2.68 $2.83 $88.55

Pertiand General Electric Company 51.51 §1.55 $160 9184 $1.68 $1.76 5184  $1.63 8203  B215 3228 $2.41 52.54 $2.68 32.82 $88.38

Scuthom Company $2.66 $2.59 5273 5277 52.81 3286 $2.82 $2.59 53.07 83.16 83.2§ $3.44 $3.62 $3.82 54.03 $126.0

WEC Energy Group, Inc. $2.18 $2.28 $2.37 5248 $2.59 $273 S2.89 3305 5323 8342 $3.62 $3.82 $4.02 $4.24 3447  §140.99

Xeol Encrgy Inc. $1.51 51.60 $1.70 51,80 51.91 $2.03 5216  $2.30 §244  §2.59 275 $2.90 53.06 $3.23 $3.40  5106.86
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Projected Annual Data
investor Cosh Flows

B e 83 w4 [6s)  [es) B7] e lea ol (A ra 4 Fs e [
Initiat

Company Ticker  Qutflow 611518 12/3118 _6/30/18  6/30/20 6/30/21 6/a0/22  6/30/23 63024 630425  6/30/28  ©/30/27  G130/28 6/30/29 6/30430 6/30/31 B30/32
ALLETE, Inc. ALE ($75.23) $0.00 8117 2. $2.38 8251 $2.64 $2.80 $2.97 £3.14 $3.33 $3.53 $3.74 53.94 $4.15 $4.38 $149.32
Allant Enargy Corporation LNT  (540.60) G000 S04 S138 §1s2 $1.61 $1.70 $1.81  $192  $204  §217  §228 $243  $2.56 $2.70 $2.85  %97.08
Ameron Corperation AEE (557.18) $0.00 £0.97 3183 $2.01 $2.13 5227 $2.46 $2.56 $2.88 $3.10 $333 $3.57 $3.77 $397 5419 $142.83
Amoriean Electrle Power Company, Ine. AEP ($66.01) $0.00 $1.39 $2.62 $2.75 $2.85 £2.96 $3.14 $3.33 $3.53 $3.75 $3.97 $4.22 $4.45 34.68 $4.95 $1688.61
Avangrid, Inc. AGR (951.90) $0.00 30.77 $1.48 $1.61 51,72 £1.84 $2.02 $2.20 $2.38 $2.55 %2.71 $2.85 3.0 8317 $3.35 $114.11
Black Hilis Corporation BKH (857.15) $0.00 $1.06 $1.08 $2.21 $2.35 $2.51 $2.66 £2.83 $3.01 $3.21 3343 $3.66 £3.86 5407 $4.30 $146.47
CMS Enorgy Corporation CMS  {344.59) $0.00 $0.77 §1.46 $1.61 $1.72 $1.84 $1.99 52,14 $2.30 3246 52,83 $2.81 $2.96 £3.12 $2.28 $112.28
DTE Enargy Company DTE  ($100.10) $0.00 $2.02 $3.81 $4.12 $4.35 $4.59 $4.94 8530 $5.69 $6.10 $6.53 £6.98 $7.06 87.77 5819 527917
Duke Enargy Corporation DUK (7551 $0.00 $1.83 $3.44 83.79 $4.02 $4.27 $4.34 $4.42 $4.50 34.58 $4.66 $4.74 $5.00 $5.27 35.55 $189.36
£l Paso Elocirle EE ($66.45) $0.00 §0.79 3148 81.65 $1.76 $1.88 $2.00 $§2.12 3226 52.41 32.57 $2.74 $2.89 $3.05 83.21 $109.58
Hawalian Elgetric industrles, Inc. HE ($33.50) 50,00 $0.63 8§1.18 81,24 $1.28 $1.33 $1.44 $1.58 $1.68 $1.81 $1.95 $2.09 $2.20 $2.32 5245 $83.38
{DACORP, Inc. DA ($80.53) $0.00 £1.35 $2.53 $2.80 $2.97 $2.15 $3.29 $3.45 53.83 $3.83 $4.08 54.230 $4.54 $4.78 $5.04 $171.97
NoxtEra Enorgy, Inc. NEE  ($158.84) $0.00 $2.12 54.07 $4.896 $5.59 56.29 $6.86 $7.45 58,04 $8.63 fg.21 $9.77 $10.31 $10.87 $11.46 $£380.65
Northwaesterm Corparation NWE  ($53.53) $0.00 $1.20 52,24 $2.35 8243 52.50 52,61 $2.72 $2.85 $2.99 §3.16 $3.24 $3.53 $3.72 $3.92 $133.70
OGE Encrgy Corp. QGE ($34.04) $0.00 850.76 5143 $1.58 £1.67 $1.78 $1.85 $1.52 $2.00 $2.08 $2.17 $2.25 5238 $2.51 S2.64 £90.0%
Otter Tall Corporation OTTR  ($45.22) $0.00 80.72 $1.38 $1.49 8157 $1.66 51.82 51.98 $2.15 $2.32 $2.49 $2,66 3281 $2.96 $3.12 $106.39
Pinnacle Wost Capltal Corporation PNW (576.97) $0.00 $1.59 3288 $3.18 §3.32 $347 $3.65 8385 $4.07 $4.30 5456 $4.84 £5.10 $5.38 $5.67 §193.44
PN Ragourcos, Inc. PNM ($37.99) $0.00 $0.59 $1.11 $1.17 51.21 51.26 $7.40 $1.55 $1.72 $1.89 $2.08 $2.29 $2.41 $2.54 $2.68 $91.38
Portland Gonoral Elecirc Company POR {§41.01) $0.00 50.82 $1.54 $1.80 $1.64 $1.68 $1.76 $1.84 $1.93 $2.03 82,15 $52.28 $2.41 £2.54 $2.68 $91.20
Southern Company 50 {$44.06) $0.00 $1.45 $§2.70 52,73 $2.77 $2.81 $2.86 $2.92 $2.99 $3.07 £3.16 $3.26 5344 8362 $3.82 $130.24
WEG Energy Group, Inc. WEGC  ($61.25} $0.00 $1.19 $2.24 $2.37 $2.48 $2.59 $2.73 $2.89 $3.05 £3.23 $3.42 53.62 $3.82 $4.02 $4.24 314467
Xcol Enargy Inc. XEL ($44.19) $0.00 $0.82 51.55 81.70 51.80 $1.91 $2.03 $2.16 $2.30 $2.44 $2.59 $2.75 $2.90 $3.06 53.23 $109.98
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Multi-Stage Growth Discounted Cash Flow Modol - Torminal P/E
30 Pay Avorage Stock Prico
High EPS Growth Rate Estimate In First Stage

Inputs 11 2] I3 [4} I5] 18l 7] [8} [8] (19} [11] [12) [33]
Stock E£PS Growth Rate Estimatas Long-Term Payout Ratlo Itorative Solution  Torminal  Torminal
alua Bl
Company Tlckor Prico Zocks  FirstCall  Line  Growth Growth 2018 2022 2028 Proaf IRR  P/E Ratio PEG Ratio
ALLETE, Inc. ALE $75.23 6.00% 6.00% 5.00% 6.00% 5.458% 65.00% 64.00% B6557% $0.00 8.24% 20.54 277
Allznt Enargy Corporation LNT $40.80 5.60% 5.85% 8.50% 6.50% 5.45% 84.00% 64.00% 6557% $0.00 10.11% 2054 377
Ameren Corporation AEE §57.18 6.50% 6.30% 7.50% 7.50% 5.45% 60.00% 59.00% 65.57% 5$0.00 10.47% 2054 37T
American Eloctric Powar Company, Inc. AEP $66.01 5.70% 5.79% 4.50% 575% 5.45% 67.00% 63.00% 65.57% 50.00 10.79% 2054 377
Avangrid, Inc. AGR $51.90 8.10% 1040% 13.00% 13.00% 5.45% 76.00% 66.00% 65.57% $000 10.13% 2054 377
Black Hillls Corporation BKH $57.15 4.10% 3.86% 5.00% 5.00% 5.45% 55.00% 60.00% 66.57% $0.00 10.82%  20.54 377
CMS Energy Corporation CM8 $44.60 6.40% 1.05% 7.00% T.05% 5.458% 61.00% 61.00% 6557 $0.00 10.29% 2054 a7
DTE Enorgy Company OTE $100.10 5.30% 5.59% 7.00% 7.00% 5.45% 61.00% ©60.00% 65.57% ($0.00) 11.85%  20.54 am
Duko Energy Corporation DUK $75.51 4.70% 4.22% 5.50%  5.50% 5.45% 76.00% B80.00% 65.57% ($0.00} 11.29% 2054 T
£l Pase Electric EE $56.46 5.10% 5.20% 4,50%  5.20% 5.45% 57.00% 61.00% 65.5t% $0.00 7.81% 20.54 arr
Hawalian Electric Industries, Inc. HE $33.60 7.10% 9.10% 3.50%  9.10% 5.45% 66.00% 58.00% ©66.57% (50.00} 11.80%  20.54 377
IDACORP, Inc. A $88.53 3.80% 310% 3.50%  3.850% 3.45% 57.00% ©63.00% 6557% $0.00 8.01% 20.54 N d
NextEra Energy, Inc. NEE  $158.84 8.60% 9.75% 850% 9.7%% 5.45% B5.00% 6&3.00% 6557% ($0.00) 10.22% 2054 a7
NorthWestorn Corporation NWE $53.53 3.00% 3.16% 3.50%  3.50% 5.45% 64.00% &84.00% 6€557% 3000 10.80% 2054 77
QGE Enargy Corp. QCE $34.04 8.00% 4.30% 6.00% $.00% 5.45% 62.00% 71.00% 65.57% (30.00} 11.41% 2054 377
Otter Tall Corporation OTTR  $45.22 NA 8.00% 7.50%  9,00% 5.45% 66.00% 60.00% 6€5.57% $0.00 9.89% 20.54 77
Plnnacle Wast Capital Corporation PNW 376.97 4.50% 3.78% 5.00%  5.00% 5.45% 63.00% 63.00% 6557% $0.00 0.72% 2054 g
PNM Rasourcos, Inc. PNM 338.00 5.10% 4.30% 7.50%  7.50% 5.45% 53.00% O50.00% 6657% $0.00 10.81% 2054 377
Portland General Eloctric Gompany POR 41.01 2.80% 2.65% 4.00%  4.00% 5.45% 64.00% 83.00% 6557% $0.00 9.79% 20.54 7T
Southern Company 50 $44.08 4.50% 2.72% 3.00%  4.50% 5.45% 80.00% 74.00% 65.57% ($0.00) 13.40% 2054 37
WEG Enargy Group, Inc. WEC $61.25 4.10% 4.43% 7.00%  7.00% 5.45% 68.00% 84.00% 65.57% ($0.00) 10.89%  20.54 a7
Xcol Enorgy Ing. XEL $44.19 5.70% 5.89% 5.50%  5.80% 5.45% 62.00% 83.00% 65.57% 50.00 1027%  20.54 ar
Mean 10.42%
Max 13.40%
Min 791%
Prajacted Annual
Eamings par Share 143 [15] [16] [17] [18] 119 201 [21] [22) 23] [24] 1257 [26] 27 28] 129}
Company 2018 2018 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
ALLETE, Inc. $3.32 $3.52 £3.73 $3.95 $4.19 $4.44 $4.69 $4.96 %524 $5.53 $5.83 $6.15 $6.49 56.84 $7.21
Alliant Encrgy Corporation $212 $2.26 3240 $2.56 52,73 $2.90 $3.08 $3.26 $3.45 $3.84 53.84 $4.05 $4.27 §4.51 $4.75
Amaren Corporation $2.98 $3.20 3344 $3.710 53.28 $4.26 $4.55 $4.85 $5.14 $5.44 $5.74 $6.05 $6.38 $6.73 $7.09
Amorican Electrlc Power Company, Inc. $2.83 $4.05 84.29 $4.53 $4.80 8507 $5.38 $5.66 $5.88 $6.30 $6.65 §7.01 57,39 $7.79 $8.22
Avangrld, Inc. $3.89 82,13 g2.41 $2.72 $3,08 $3.44 $3.80 §4.15 $4.48 $4.78 $5.04 $5.31 $5.60 $5.91 $6.23
Black Hills Corporation $3.55 33.73 $3.91 $4.11 $4.N $4.53 $4.77 $5.02 35.28 $5.56 55.87 $6.19 $6.52 58,88 $7.25
CMS Enorgy Corporation $2.32 32.49 8266 $2.85 $3.05 $3.28 $3.47 $3.69 53.91 $4.13 $4.36 $4.59 $4.84 $5.11 3538
DTE Enorgy Cormpany $6.13 $6.56 87.02 $7.51 $4.04 $8.58 $9.13 $9.70  5i0.28  $10.87 - 51148 $12.08 S12.74 §13.44 $14.17
Duka Energy Corporation $4.45 $4.70 £4.96 3523 $6.52 $5.92 $6.14 $6.47 $6.83 $7.20 $7.59 $8.00 $8.44 $8.90 $9.29
El Paso Electric $2.55 $2.68 $2.82 $2.96 $3.12 $3.28 $3.45 $3.64 33.83 $4.04 $4.26 $4.49 $4.74 $5.00 $5.27
Hawallan Electric Industros, Inc. $1.79 $1.85 $2.13 $2.32 32,53 3275 $2.97 $2.18 $3.39 $3.80 $3.80 $4.00 $4.22 $4.45 $4.89
IDACCORP, Inc. $4.37 $4.54 84.72 $4.91 $5.10 8$5.31 35,54 $5.80 $6.09 $5.41 $6.75 §7.12 $7.51 §7.92 $8.35
NoxtEra Energy, Inc. §7.14 $7.83 $8.60 §9.44 310.37 $11.31  §1225 $13.19  $14.09  $1498 $1578  $16.64 $17.54 $18.50 $19.51
NorthWastarn Corporation $3.46 $3.58 £3.70 $3.83 $3.97 $4.12 $4.29 $4.48 $4.70 $4.94 $6.21 $5.49 $5.79 $6.10 $6.45
OGE Enargy Corp, 5204 5218 $2.29 §2.42 52.57 §2.72 $2.88 $3.04 $3.22 $3.39 $3.58 $3.77 $3.98 $4.20 $4.42
Ctter Tall Corporation $2.03 sz 5241 $2.63 s2.66 $3.10 $3.34 $3.59 $3.82 $4.08 $4.28 $4.51 $4.75 5.1 $5.29
Pinnacle Wost Caplial Corporation $4.85 $4.88 $513 8518 5865 $594 %625 $6.57 85692 S7.29  S7.8% 8.1 $8.55 $9.02 $9.51
PNM Resources, Inc. $2.06 $222 $2.38 $2.56 5276 $2.,95 $3.16 $3.38 $a.57 8377 $3.96 $4.19 $4.42 $4.66 $4.92
Portland Goneral Electric Company 5238 $2.48 $2.58 $2.68 579 $2.90 £3.03 $3.18 $3.34 $3.51 $3.70 $3.80 $4.11 $4.24 $4.57
Southorn Company £3.35 $a.81 $3.66 $3.83 $4.00 5419 $4.39 $4.61 $4.84 $5.10 $5.38 85567 $5.98 $6.20 $6.65
WEC Enargy Group, Inc. $3.36 $3.59 $3.85 84.12 $4.40 54.70 $5.01 $5.32 $5.63 $5.96 $6.28 $6.52 $6.98 $7.26 57.76
Xcol Engrgy Ing. $2.44 $2.58 $2.73 £2.89 53,06 $3.24 §3.43 $3.62 $3.82 $4.03 $4.25 £4.49 $4.73 $4.89 $5.26
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Projectod Annual

Dividond Payout Ratlo 1301 [31] [32] 1331 [34] 135} [361 [37] {38 [39] [40] 141 [42] {43 144]

Company Ticker 2018 2018 2020 2021 2022 2023 2024 2025 2026 2027 2028 2028 2030 2031 2032

ALLETE, Inc. ALE B65.00% 64.75% 64.50% ©84.25% 64.00% 64.26% ©4.52% 64.79% 65058% ©531% 6557% 6557% 65.57% 69.57% B63.57%

Alliant Energy Corporation LNT 64.00% 6400% 64.00% 64.00% B4.00% 64.26% B4.52% B4.79% 65.05% 6531% 6557% 65.57% 6557% 6557%  B5.57%

Amaran Corporation AEE 60.00% 59.75% 59.50% 59.25%  59.00%  60.10% 61.19% 62.209% 63.38% ©64.48% 65.57% 6557% G65.57% 6557%  65.57%

Aparlean Electrle Power Company, Inc. AEP 67.00% B6.00% 65.00% B4.00% 63.00% 6343% 63.86% 64.29% 64.71% 65.14% 65.57% 68.57% 6557% 6557%  65.57%

Avangrid, Inc. AGR 76.00% 73.50% V1.00% 68.50% 66.00%  65.83% O65.86% B5.79% B571% 65.84% B557% 65.57% B5.57% 65.57%  B5.57%

Bleck Hilta Corporatlon BKH 55.00% S58.25% 57.50% 5B.75% 60.00%  00.83% OC1.B6% 6279% 6371% 64.64% 6557% B557% B5.57% 65.57%  65.57%

CMS Enorgy Corporation CMS 61.00% €1.00% 61.00% 61.00% B1.00% 61.76% 62.52% 63.25% B4.05% 64.51% 6557% 65.57% 65.57% 65.57%  B5.57%

DTE Enorgy Company DTE 61.00% 60.75% 60.50% 6025% 60.00% 6€0.83% 61.86% 6279% 63.71% B4.64% 65.57% 6557% G65.57% 65.57%  6557%

Cuke Enorgy Corporatlon DUK 78.00% 77.00% 7B8.00% 79.00% 80.00%  77.80% 75.18% T279% 70.38% G67.98% 6557% 65.57% 6557% S55.57% 65.57%

El Pago Eloctric EE 57.00% 56.00% 59.00% 60.00%  61.00% 61.76% 62.52% 63.29% 64.05% B84.81% 85.57% 6557% 6557% 65.57%  65.57%

Hawallzn Electrls Industrlas, Inc. HE 86.00% @4.25% G2.50% BOY5%  59.00% 60.10% 61.19% 6225% 63.38% G4.48% G5.57% B557% 65.57%  B5.57%  B5.57%

ICACORP, Inc. DA 57.00% 58.50% 60.00% 61.50% B2.00% 683.43% 63.06% 64.29% 64.71% 6514% B8557% 655" 6557% §5.57%  65.57%

NextEra Enargy, Inc. NEE 55.00% 57.00% 59.00% G61.00%  B3.00% 5343% 63.86% 64.25% B4.71% 65.14% 6557% 6557% 65.57% 6557%  G65.57%

NorthWestern Corporation NWE 64.00% ©4.00% ©04.00% B64.00% 64.00% £4.26% 64.52% 64.79% 6505% 6531% 6557% 6557% 65.57% 6557% 65.57%

OGE Enorgy Gorp. OGE 89.00% 69.50% 70.00% 70.50% 71.00% 70.10% 69.19% 68.29% 67.38% 66.48% 6557% 6557% 65.57% 65.57%  65.57%

Ctier Tall Corporation OTTR 66.00% 64.50% 63.00% 61.50% 60.00% 60.93% 61.86% 6279% 63.71% 64.64% B6557% 6557% 65.57% 6557% 65.5T%

Pinnacle Wost Capltal Corporation PNW 63.00% 63.00% 63.00% 63.00% 63.00% 6343% 63.86% 64.29% 64.71% 65.14% 65.57% 6557% 6557% 6557  6557%

PNM Rosourcos, Ing. PNM 53.00% 5225% 51.50% 50.75%  S50.00%  52.60% 55.19% 57.78% 60.38% 62.98% 6557% 6557% 6557% 6557% 65.57%

Portiand Genaral Electric Company POR 84.00% B63.75% 63.50% 63.25% 63.00% 63.43% 63.86% 64.20% 6471% 6514% 6557% 6557% 65.57% B557%  G65.57%

Seuthern Company S0 80.00% 78.50% 77.00% 75.50% T4.00% 7260% 7V1.19% 69.79% 68.38% 66.98% 6557% 6557% 6557% 6557% 65.57%

WEC Enorgy Group, Inc. WEGC 86.00% 65.50% 65.00% 64.50% 64.00% B4.26% 64.52% 64.79% 6505% 65.31% O65.57% 65.57% 65.57% 6557%  65.57%

Xcol Encrgy Inc. XEL £2.00% 62.25% 6250% 62.75% £63.00% 6343% ©63.66% 64.29% B4.71% 65.14% 65.57% 655T%  65.57% 65.57%  85.57%

Projocted Annual

Cash Flows [45] [46] [47] [48] 149) [50] [51] 152] 153 [54] 155] [56] [57] 158) [59] [60]
Terminal

Company Tickor 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 Valug

ALLETE, Inc. ALE 5218 $2.28 $2.40 5254 52.68 £2.85 $3.03 83.22 341 $3.6% $3.83 $4.03 §4.25 54.48 $4.73 $148.16

Alllant Energy Corporation LNT $1.36 5144 $1.5¢ §1.64 51.74 $1.86  §$1.99  s2.11 $2.24 238 §252 $2.66 $2.80 $2.95 $3.11 $97.59

Amoren Corporation AEE $1.79 $1.91 205 S21%9 $2.35 $2.56  $z¥9  $302 3328  $3.51 $3.76 $3.97 $4.18 $4.41 $4.65  $14572

Amarlcan Eloctrlc Power Company, Inc. AEP $2.57 $2.87 $279 %290 53.02 $322  $342  $3.64  $3.87 5411 $4.36 $4.60 $4.85 $5.11 $5.39  $168.83

Avangrid, Inc. AGR $1.43 5157 .7 $1.87 $2.03 227  $250 $273 5284 §3.414 3230 $3.48 $3.67 $3.87 3409  $128.00

Black Hills Carporation BKH $1.95 $2.10 8225 %241 $2.59 $276 8285  $2.15  S3.36 3360 $3.85 $4.06 $4.28 $4.5% 3476  $140.02

CMS Enorgy Corporation cMS $1.42 $1.52 8162 $1.74 $1.86 $2.01 217 $233 8250  g2ee $2.86 $3.01 §3.18 $3.35 $353 $110.61

DTE Enorgy Company DTE $3.74 33.09 $425  §4.53 s4.82 $523 8565 $6.09 SB.55  S7.03 $7.51 $r.92 $8.36 $8.81 $9.29  $291.06

Duko Energy Corporation DUK $3.38 $3.62 $387  $4.13 54,41 $4.51 $4.81 $4.71  S$4.80 480 54.98 $5.25 $5.53 $5.84 $6.15  $19280

El Paso Electric EE $1.45 $1.55 $166  $1.78 $1.90 $2.03 8218 $230 3246 262 52,79 $2385 $3.11 $3.28 $3.45 510823

Hawailan Electric Industries, Inc. HE $1.18 $1.25 $133 $14 $1.50 $1.65 8182 $1.98 §215  S2a3z $2.49 $2.62 $2.77 $2.92 $3.08 $66.42

iDACCRP, Inc. [N $2.49 52,66 $2.83 $3.02 53.21 §3.37 $3.5¢ §2.73 $3.94 5417 $4.43 $4.67 $4.92 $5.19 5547 5171.53

NaoxtEra Energy, Inc. NEE $3.92 $4.47 $5.08 $5.78 $6.53 §7.17 8782 §8.48 $8.12 $9,76 $10.35 $10.91 $11.50 $12.13 $1278 340075

NorthWaestarn Corporation NWE $z.21 52.28 $237  $245 2,54 $2.65 8277  $290  §3.05 $3z2 33.41 $3.50 $3.80 $4.00 $422 31322

CGE Enorgy Corp. OGE $1.40 $1.50 $1.88 $171 s1.82 $1.91 8199 3208 %217 3228 $2.35 $247 $2.61 8275 $2.90 $80.20

Ottor Tall Corporation E $1.43 $1.52  B1.61 §1.72 $1.8¢ 8207  §225  $244 3282 $2.80 $296 5312 $3.209 $347  S10860

Pinnacle West Capltal Corparation PNW $2.93 $2.08 $3.23 8339 $3.56 377 $398  $423 $448  $475 $5.04 $5.32 $5.61 $5.91 $6.23  $185.31

PNM Resourcos, Inc. PNM £1.09 $1.16 $1.23 5130 51.08 5155 5174 $1.94 5215 5238 $2.61 $275 $2.90 33.06 $322 s101.

Portland Ganeral Eloctric Company PCR 51.52 $1.58 $1.64 $189 $1.76 $1.84 5194 8204  $216  $2.29 $52.43 $2.56 %270 $2.84 $3.00 $93.98

Southom Company S0 S2.88 $2.75 $282  S289 $2.96 $3.04 %312 8321 $3.31 %34 $3.53 $3.72 $3.92 $4.13 5438 $138.55

WEG Enargy Group, Inc. WEC §2.22 $2.35 3250  S285 $2.82 $3.02 5323 344 $366  $3.89 412 $4.34 $4.58 54,83 $509  $159.50

Xeol Enargy Inc. XEL $1.51 $1.61 $1.71 5181 $1.93 206  $21% $233  $247  $263 4279 $2.94 $3.10 $2.27 $345  $108.03
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Projected Annital Data

Invostor Gash Flows 1611 162] 1531 [64] 165] 166] 671 58] [69] [rol 71 172 73] 4] 751 176] L)
Initial

Company Ticker Outfiow 61518 12/31/18 6/3019 6/30/20  &/30/21 G022 6/B0/23 630024 6/30/25 606 GA0KT 63028 &EN29  640R0 6E0E31 63082
ALLETE. Inc. ALE T (375.23) §0.00  S1.18  $222  $240  S2.54 | S268  §2.85  S3.03 5322  $341 5361 $383 5403 5425 5448 515289
Alllant Enorgy Corporation LNT  (S40.60) 5000 $0.74  §140  $154  §1.64  $174  $1.86  $1.98  S211 5224 $288  $252  S266 5280  $295  $100.70
Ameron Corporatien AEE  (S57.18) §000 307  $1.86 5205  S219 5235 §256  S279  $302 $328  S351 §376  $3.07  S41B  $4.41  $15037
Amorlsan Electric Power Company, Inc. AEP  ($66.01) $000  S140  $284  §279 8280  $302 §322 5342 3364 G387  S441  $4.36 S4.60  S485  $547  Si7422
Avangric, inc. AGR  (§51.80) $0.00  SO78 5153 171 5187 S203  §227 5250 $273  $284  S3.44  §330 3348 $3&7 3387 $132.00
Black Hilis Corporation BiKH  (§57.15) $0.00  $1.06 5200 $225 5241  $259  §278 5295 3315 $3.36  S$3.60  §3.85  $406  $428 3451 $15378
CMS Energy Corparation CMS  (544.59) 5000 3077 $147  $162  S1.74  $1.85  $201  $217 5233  $250  $268  $286  S3.01  $318  $335  $144.14
DTE Enargy Company DTE  ($100.10) $C.00  S204 387  §425  $453 5482  $523  §565 S6.00 8658  $7.03  $751  S7.92  $8.36 8881  $300.85
Duka Enorgy Gorporation DUK (§7551) $0.00  $1B4 8348  §387  $413  S441 5451 5461 5471  $4B0  $48%  $498 5525 8553 8584 §198.95
El Paso Eloctric EE  (55645) §$0.00  S079  $149 $166  S178  S1.90 $203 5216 5230 G246 5262  $279  §295  $341 %328 $141.68
Haiwaiian Eloctric industrios, Inc. HE  (§3380) §0.00  S064  $123  $1.33  S1.41 $150  $165  $1.82  $1.98  $215  §232  $249 %262 $277  $292  $98.50
IDACCRP, Inc. DA (580.53) $0.00  $136  S254  $283 8302 $321  $337  $354  S3.73  $3.84  $417  $443  $467 5492 §549  S77.01
NoxiEra Encrgy, Inc. NEE ($150.84) $000  $274  $492  §508 8576  $653  §7.17  $7.82 5848  $912 %975  $10.35  S10.91  $11.50  §9213 541355
NorthWostorn Gorporation NWE  ($53.53) $0.00  $1.21 8225  $237 5245  $254  §265 277 S290  S3.05  $322  $341  $3.60  $3.BO  S4.00  $136.43
QGE Enorgy Carp. OGE ($34.04) $0.00  $0.77  $145 §160  $171 5182 $1.91  §189  $208  S2.47  $226 235  $247  S26t  S275  $03.79
Ottar Tall Gorporation OTTR ($4522) $0.00  S0.73  $140  §152 S161 5172 $1.89  $207 $225 $244  $262  $280 5296  $342 8323 S11207
Pinnacic West Capltal Corporation PNW  (§76.97) $0.00  $1.60  $300 $323 5339 5356 $377 5399  $423  $448  $475  §504 $532  $561  $501  $20155
PNM Rosources, Inc. PNM  ($37.99) $0.00  $0.60  §113  $1.23 5130 $138  $1.55  §1.74  S1894 3215  $238 $261  $275 5260  £306  $104.23
Portiand Goneral Elactrlc Comparsy FOR  ($41.01) $000  $0.83  $155 §1.64  S169 5176 S1.84  $1.94 5204 216  $220  $243  $256  $270  S284  $96.98
Southern Company SO (§44.08) $000  $146  S274  $282  S280  $296  $3.04  $312  $321  $331  $3.41  §353  §372 5302 S4.13  S140.91
WEG Enargy Group, Inc. WEC ($61.25) $0.00  $1.21  $230 §250  $265 5282 §302 §323  S3.44 3366 $389  $412  B4.34 5458 S483  $164.59
Xco! Enargy Inc. XEL _ ($44.19) 5000  S0.82  $1.65  §171  $1.81  $1.92 8205  $219  $233  S247  S263 5279 $294  $310  $327  §41148
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Multi-Stage Growth Discounted Cash Flow Modol - Torminal P/E
30 Bay Avorage Stock Price
Low EPS Growth Rata Estimate in First Staga

Inputs, 1 [2] i3] [4 18] g Il 8 19 {19] [11] 112 [131_
Stock EPS Growth Ratc E o Long-Term Poyout Ratio Horative Solution  Tarminal  Terminal
Valyo Low
Company Tickar Prica Zacks  FIrstCall  Line  Growth  Growth 2018 2022 2028 Proof IRR___P/E Ratls PEG Ratlo
ALLETE, inc. ALE $75.23 6.00% 6.00% 5.00% 5.00% 5.45% 65.00% &84.00% 65.57% $0.0C T.63% 20.54 EXE
Allant Enargy Corporation LNT $40.60 5.60% 5.85% 6.50% 5.60% 5.45% 64.00% 64.00% 65.57% 3$0.00 9.55% 20.54 ke
Ameren Corporatian AEE $57.18 6.50% 6.30% 7.50% 6.30% 5.45% §0.00% 59.00% 6557% 5000 &73% 2054 3.77
Amotican Electric Power Campany, Inc. AEP $66.01 5.70% 8.79%  4.50% 4.50% 545%  67.00% 63.00% 6557% S0.00 997% 2054 377
Avangrid, Inc. AGR $51.90 9.10% 10.40% 13.00% 9.10% 545% 76.00% ©6.00% 85.57% $0.00 7.83% 054 377
Black Fiills Corparation BKH $57.15 4.10% 3.86%  5.00% 3.86% 545%  55.00% 60.00% 6557% $0.00 10.08% 20.54 377
GMS Energy Corporation CMS  $44.80 6.40% 7.058% T.00% 6.40% 545%  61.00% 61.00% 6557% $0.00 988% 2054 ks
DTE Enargy Coempany DTE $100.10 5.30% 5.56% 7.00%  5.20% 545% 61.00% 60.00% 65.57% $0.00 1076% 2054 377
Duke Enqrgy Corporation DUK  $75.51 4.70% 4.22%  550% 422% 545%  76.00% 80.00% 6557% $0.00 10.45% 2054 377
El Paso Eloetrle EE $56.46 5.10% 5.20% 4.50% 4.50% 5.45% 57.00% ©1.00% 6557% $000 748% 2054 377
Hawalian Electric Industries, Inc. HE $33.80 7.10% 9.10% 3.50% 3.50% 5.45% 66.00% 58.00% 6557% $0.00 8.13% 20.54 377
DACORP, Inc. DA $89.53 3.90% 3.10% 3.50% 3.10% 5.45% 57.00% B3.00% 6557% $0.00 7.51% 20.54 377
NextEra Energy, Inc. NEE  §159.84 860% 979% 850% B50% 545%  5500% 6300% 6557% ($0.00) 944% 2054 377
NorthWostern Corporation NWE  $53.53 3.00% 2.18%  3.50%  3.00% 545%  64.00% 64.00% 6557% 3000 1027% 2054 377
QGE Encrgy Corp. CGE  $34.04 6.00% 430%  6.00% 4.30% 545%  ©9.00% 71.00% 65.57% $0.00 10.32%  20.54 ar7
Ottor Tall Corporation OTTR 54522 NA 8.00%  7.50% 7.50% 545%  66.00% B0.00% 6€557% $000 8.98% 2054 37
Pinnaclo West Capital Corporation PNW 57697 4.50% 3.78%  5.00% 3.78% 5.45% 63.00% 63.00% 65.57% {30.00) 9.54% 2054 am
PNM Rosourcas, Ine. PNM $38.00 5.10% 4.30% 7.50% 4.30% 5.45% 53.00% S50.00% ©65.57% 50.00 8.64% 20.54 377
Portland Genaral Electric Gempany POR 34101 2.80% 265% 4.00% 2.65% 5.45% §4.00% 63.00% 6557% $0.00 B.93% 2054 377
Southorn Company 30 $44.06 4.50% 272%  3.00% 2.72% 5.45%  80.00% 74.00% 65.57% (S0.00) 1219% 2054 3.77
WEC Energy Group, Ine. WEC  $61.25 4,10% 4.43% 7.00% 4.10% 545%  66.00% 64.00% B65.57% $0.00 §06% 2054 377
Xeol Energy Ine. XEL $44.19 5.70% 589% 550%  5.50% 5.45%  62.00% 63.00% 65.57% _$0.00  10.03% 2054 3.77
Moan  9.40%

Max 12.19%

Min  7.48%
Projected Annual
Earnings per Share [14] {151 1181 [17] [18] 118} [201 1211 221 [23] (24] 251 {26] 1271 [281 [29]
Company Tickor 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 202% 2030 2031 2032
ALLETE, Ing, ALE $3.45 $3.82 $3.80 $3.59 £3.20 $4.41 54.64 $4.89 $5.15 $5.43 $5.73 56.04 $6.37 §6.72
Alliant Energy Corporation LNT $2.22 $234 5247 32.61 276 §z2o1 §$3.07 8324 $342 $3.61 $3.80 55.01 $4.22 $4.45
Amaoron Corporation AEE $3.13 $333 5354 $a.76 $3.99  $4.22 $44B 474 $5.00 55.27 $5.56 8586 S6.18 $6.52
Amatican Electric Power Company, Inc. AEP $3.95 5413 sS4 $4.51 $4.72  $495  $519  §546  $575 $6.06 $6.39 $6.74 741 $7.50
Avangrid, Inc. AGR $1.99 $2.47 237 $2.58 5280  $3.02  $324 §345  S3€7 $3.87 $4.08 $4.30 $4.53 $4.78
Biack Hilis Corporation BKH $3.65 $3.79 53493 $4.08 $4.25  $444 3485 G487 $5.13 $5.41 $5.70 $6.01 568,34 $6.98
CMS Energy Corporation CMS 5246 281 32.78 £2,96 $3.14 9334 $253  $374 4385 $4.16 $4.39 $4.63 $4.88 $5.94
CTVE Enorgy Company DTE $6.35 $6.69  $7.04 $7.42 57.81 $8.23  $867 5914 fo984 81018 51072 51130 $1M.91 $12.56
Duke Enargy Corporation DUK £4.58 54.78 $4.98 $5.19 $5.42 $5.87 $5.94 £6.24 $6.57 $6.93 $7.30 §7.70 $8.12 $8.56
El Paso Eloctric EE $2.64 $2.76 82.89 $3.02 $3.16 $3.31 83.47 $3.65 $3.84 $4.05 $4.27 84.51 34.75 $5.01
Hawaiian Electrls Industrias, Inc. HE $1.76 $1.82  §1.88 $1.95 5202 %211 s220 s23 3242 32,56 5270 3284 $3.00 53,16
IDACORP, Inc. DA $4.48 $4.61 8476 $4.90 $5.08 %527  $550  $575  36.05 3637 $6.72 $7.09 3747 $7.88
NoxtEra Enorgy. Inc. NEE $7.65 $8.30 a0 $9.77 $10.56  $11.34  §1234  S128z  B13.6S  $1443  $1522  $18.05 $16.92 $17.85
NorthWestorn Carporation NWE $3.54 $365 %ave $3.87 $4.00  $416 5433 §452 $476 $5.02 $5.29 $5.58 $5.89 $6.21
OGE Energy Corp. QGE $2.09 $218  s227 5237 $248 8259 %272 %286 301 $3.17 $3.34 $3.52 $3.72 $3.92
Otter Tall Corporation OTTR $2.15 52,31 5248 5287 $2.86  $3.08 5325 5345 3365 $3.85 $4.08 54,28 $4.52 34,76
Pinnacle West Caplia! Corporation PNW 34.77 $4.95 $5.14 $6.23 8555 85.79 $8.06 $6.25 $6.68 57.05 $7.43 57.83 $8.26 88.71
PNM Rogsourcas, Inc, PNM $2.09 $218  $227 5237 5248  $259  S272 3286  $3.01 $3.17 $3.34 $3,52 $3.72 $3.92
Portland Ganarat Electric Company POR 5241 $248  $2.54 52.6% 269  $279  $290  $303 3B $3.36 $3.54 $3.73 5393 $4.15
Southorn Compaony S0 $3.39 $348  $3.57 $3.67 $3.79  $292  $4.09  $427 G448 $4.73 $4.99 35.26 §5.54 $5.85
WEC Enorgy Group, Inc. WEC $3.40 $3.54 $3.69 $3.84 $4.00 $4.19 54.39 $4.61 3485 8511 55.39 $5.68 $5.99 §6.32
Xcol Energy Inc. HEL $2.56 $2.70  £2.85 $3.01 $3.17 5334 $3.53 $3.72 8392 5414 $4.36 $4.80 $4.85 $5.12
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Projoctad Annual

Dividond Pavout Ratio {30] 131] [32) 23} 1341 [25] {351 1371 138) 139} 140] 41] [42) [43] {441

Company Tickor 208 2019 2020 2021 2022 2023 2024 2025 2028 2027 2028 2029 2030 2031 2032

ALLETE, Inc. ALE B5.00% B475% 64.50% 64.25% 64.00% 64.26% 64.52% 6478% 6505% B531% 6557% 65.57% B5.57% 65.57%  65.57%

Allant Enorgy Corporation LNT 84.00% 64.00% 64.00% 64.00% B4.00%  64.26% 64.52% 64.79% 65.05% 6531% 6557% G5.57% B6557% B557%  66.57%

Ameren Corperation ARE 80.00% 58.75% 56.50% 59.20%  59.00%  60.10% 61.19% 62.29% 63.38% 6448% 6557% 6557% 6557% 6557%  65.57%

Amarican Elactric Powar Company, Inc. AEP 67.00% 66.00% 65.00% 64.00% 63.00% B343% 63.86% 64.20% 64.71% 65.14% 65.57% 65.57% 65.57% 6557%  6557%

Avangrid, Inc. AGR 76.00% 72.50% 71.00% 68.50% 66.00%  65.593% OG5.86% G65.79% 6571% 65.64% 6557% 6557% 6557% 6557%  65.57%

Blagk Hllls Corparation BKH 55.00% 58.25% 57.50% 58.75% 60.00%  60.93% 61.86% 6G279% 63.71% 64.84% B557% B557% 6557T% 6557% G65.57%

CMS Energy Corporation Cms 61.00% 61.00% 61.00% 61.00% 61.00% 61.76% 62,52% 63.29% 64.05% 6481% 6557% 6557% 6557% 6557% 6557%

DTE Enorgy Company PTE 61.00% 60.75% 60.50% ©§0.25%  60.00%  60.93% 61.86% 62.79% 63.71% 64.84% 6557% 8557% 65.57% 6557%  B6557%

Duke Enargy Corporation DUK 76.00% 77.00% 7B.00% 79.00% B80.00% TT60% 75.19% V279% 70.38% 67.98% B5.57% 65.57% 65.57% G5.57%  65.57%

El Paso Eloctric EE 57.00% 5B.00% 58.00% 60.00% 61.00%  61.78% 52.52% 63.29% 64.05% 64.81% 6557% 6557% 6557% 6557%  6557%

Hawailan Electrle Industries. Inc. HE 66.00% 64.25% 62.50% 680.75% 58.00% 60.10% B61.19% 62.29% 63.38% 64.48% 6557% 6557% 6557% 6557%  65.57%

IDACCRP. Inc. DA 57.00% 58.50% B0.00% &81.50% 63.00% 6343% 63.86% ©64.29% 64.71% 6514% 6557% 6557% 65.57% 65.57% 6557%

NaxtEra Encrgy, inc. NEE 5500% 57.00% 59.00% 61.00% 63.00% 6343% 63.86% 54.20% 64.71% 65714% 6557% 6557% 6557% 6557% 6557%

NorthWaostern Corporation NWE 84.00% 64.00% ©4.00% 64.00% 64.00% B64.26% B64.52% B64.79% 6505% 6531% B557% 6557% 65.57% 6557% 65.57%

OGE Enargy Corp. OGE 69.00% 69.50% 70.00% 70.50% 71.00% Y0.10% 69.19% 6B29% 67.38% 664B% 6557% 6557% 65.57% 6557%  65.57%

Cttar Tall Corparation OTTR 66.00% 64.50% 63.00% 61.50% 60.00% 80.93% ©61.86% 62.79% 63.71% B4.64% B6557% 6557% 6557% 65.57% 65.57%

Pinnacle West Capltal Corporation PNW 63.00% 63.00% 63.00% 63.00% 63.00% 63.43% 63.86% 64.29% 64.71% B6514% 655T% 6557% ©5.57% 6557%  6557%

PNM Reaources, Inc. PNM §3.00% 52.25% 51.50% 50.75%  50.00% 5250% 55.19% 57.79% 60.38% 62.98% 65.57% G557%  65.57%  65.57%  65.57%

Portiond Goneral Elostric Company PCR 64.00% 63.75% 63.50% 63.25% 63.00% 6343% 63.86% 64.29% 64.71% 65.14% 6557% B6557/% 65.57%  65.57%  65.57%

Southern Company 50 80.00% 7B.50% 77.00% T7550%  74.00%  7250% T1.19% 6L.79% 68.38% 66.96% 65.57% G5.57%  65.57%  6557%  6557%

WEC Enorgy Group, inc. WEC 66.00% B85.50% 65.00% 64.50% 64.00% B4.26% B4.52% 64.79% 6505% 6531% 6557% 6557% 6557% 6557% 65.57%

Xcol Enorgy Inc. XEL 62.00% 62.25% 6250% 6275%  B53.00%  63.43% 63.86% 64.290% B4.71% 65.14% 6557% 6557% 65.57%  65.57% 65.57%

Projectod Annual

Cash Flows 145] 146] 477 148 [49] [50] [51] 152 153} [54] [55] 156) [57) [58] [58] [69}
Torminal

Lompany 2018 2018 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 203z Veluo

ALLETE, Inc, $2.14 $2.23 52.24 $2.44 $2.56 $2.70 $2.85 £3.01 $3.18 $3.37 $3.56 $3.76 53,96 $a.18 $4.40 $138.00

Alliant Energy Gerporation $1.34 $1.42 $1.50 $1.58 $1.67 5177 $1.88 $1.9% 82,11 $2.23 $2.36 $2.49 8253 $2.77 $2.92 $91.57

Amoren Corporation $1.77 $1.87 $1.98 5210 s222 $2.40 $2.59  $279  83.00 $a.22 $3.46 $3.65 $3.84 $4.05 $4.27 $133.92

American Electrlc Power Company, Inc. $2.53 §2.61 $2.69 $2.76 $2.84 $2.99 $3.16 $3.34 £3.53 $3.75 $3.98 5419 $4.42 $4.66 §4.62 $153.59

Avangrid, Inc. $1.38 $1.46 $1.54 $1.62 81.70 $1.85 $1.89 52,18 $2.27 $2.41 $2.53 $2.67 $2.82 $297 $3.13 $98.1%

Black Hills Corporation $1.83 $2.05 3218 $2.31 8245 $2.59 $2.75 $2.52 3.1 $3.231 $a.55 $3.74 $3.94 $4.18 $4.38 $137.32

CMS Encrgy Corparation $1.41 $1.50 51.59 $1.70 $1.81 $1.94 $2.09 $2.24 5238 $2.55 $2.73 $2.88 $3.03 $3.20 $3.37 3105.67

DTE Encrgy Company $3.68 $3.86 84,05 34,24 $4.45 $4.76 $5.00 $5.45 8§5.82 £6.23 $6.668 $7.03 $7.41 §7.81 $8.24 $258.09

Duko Energy Corporation $3.34 $3.53 $3.73 5383 $4.15 $4.20 $4.26 $4.23 $4.39 &4.47 $4.54 84,79 $5.06 $5.33 $5.62 $175.94

El Page Eloctrie $1.44 $1.53 $1.63 $1.73 $1.84 $1.95 $2.07 $2.20 $2.34 §2.49 $2.65 $2.80 52.86 8312 $3.29 $102.94

Hawalian Electric Industries, Inc. $1.12 $1.13 51.14 3114 5115 $1.22 $1.29 $1.37 $1.46 51.56 $1.68 3177 $1.86 5197 $2.07 $64.92

IDACORP, Ing. 3247 52.62 5277 $2.83 $3.08 $322 $3,37 $3.53 $3.72 $3.94 $4.18 4 $4.65 $4.90 3517 §161.89

NaxtEra Encrgy, Inc. $3.88 $4.36 $4.90 $5.49 $6.16 $6.69 $7.24 $7.80 $8.36 $8.92 $9.47 $9.98 $10.52 $11.10 311.70 5366.61

NorthWastorn Cerperation $2.20 $2.27 $2.24 s2.41 $2.48 $2.57 $2.68 $2.81 5295 $3.11 $3.20 53.47 $3.66 $3.86 $4.07 $127.51

OGE Enorgy Corp. $1.38 $1.45 $1.52 $1.60 51.68 $1.74 §1.79 51.66 $1.82 $2.00 $2.08 $2.18 2.1 §2.44 $2.57 $80.51

Ottor Tall Corporation $1.32 $1.39 $1.45 $1.53 51.60 81.74 $1.89 $2.04 $2.20 $2.36 $2.53 $2.66 $2.81 $2.96 $a.12 $97.65

Pinnaele Wost Capltal Corporation $2.90 $3.01 5312 §3.24 $3.38 $352  $370  §3.85 411 5435 B462 $4.87 §5.14 5542 $571 517894

PNM Raosources, Inc. $1.06 $1.09 $1.12 $1.15 $1.18 £1.30 $1.43 $1.57 372 $1.8¢ 52.08 $2.19 $2.31 $2.44 $2.57 $80.51

Portland Gaoneral Eloctric Company $1.50 $1.54 8$1.57  §i61 $1.64 $1.7 $178  $1.86 $1.96  $207 $2.20 $232 $2.45 5258 $2.72 $85.23

Southern Company $2.64 52.66 £2.68 $2.70 $2.72 $2.75  s279  §285  s2.92 $3.00 $3.10 $3.27 $3.45 53.63 $3.83 $120.08

WEC Enorgy Group, Inc, $2.16 $2.23 $2.30 3238 $2.46 §2.57 $2.70 $2.84 $3.00 $3.17 $3.35 $3.53 $3.73 $3.93 $4.14 $120.79

Xcol Enargy ine. $1.50 51,59 $1.69 $1.79 $1.89 $2.01 $2.14 $2.27 $2.41 $2.56 $2.71 $2.85 $3.02 $3.18 $3.35 $105.08
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Projected Annugl Data

Invostor Cosh Flows [61) 162] [63] [641 165] 65} 167] (68} [68] 70) 71 73 ra 74l [75] [76] 771
Initial
Company Ticker Outflow 61518 12/31/18 63019 6/30/20  6/30/21 6022  6/30/23  6/30/24  6/30/25  6/30/26  6/30/27  &/30/28  ©/30/29 63030 &3081 5902
ALLETE, Inc, ALE ($75.23) $0.00 £1.16 52.19 $2.34 52.44 £2.56 $2.70 $2.85 §3.01 $3.18 $3.37 $3.56 $3.76 $3.95 $4.18 $142.40
Aliant Enorgy Corporation LNT  ($40.60) $0.00 8073 $1.38  $1.50 $1.58 $1.67  S1.Y7  $1.88  $199  $211  §223 3236  $248 $2.63 S277 50440
Ameren Corporation ASE  (857.18) $0.00 8096  §1.82  $1.88 $2.10 $222  §240  $259 $279  S300  $322  $346 S35 $3.84 $4.05  $138.21
American Elostric Powor Company, Ing, AEP  ($86.01) $0.00  $1.38 5258  §2.69 $2.76 $z84  $209 §3.6 5334 S35 $A75  $3.88  $4.18 £4.42 5486  $158.91
Avangrid, inc. AGR  (351.88) S0.00  $0.75  $1.45  §1.54 $1.62 $1.70  $1.85  $1.88 $213  $227  $241  $253  $267 5282 $287  S101.32
Black Hllls Corparation BKH  (857.15) $0.00  $1.05  §1.97 S8 $2.31 $245 $258 $275 $282  $311  $8.31  $355  $a74 $3.94 $4.16  $141.70
CMS Energy Corporation CMS  (344.58) 8000 5077 $145 8159 $1.70 $1.81  $1.84 3200 $224  S23%  $286  $273 288 $3.03 5320  $109.04
DTE Energy Company OTE  ($100.10) S0.00  $201  $378 $4.05 $4.24 $4.45 $4.76 S500 $545 $582  $633  $666 /.03 §7.41 §7.81  5266.33
Duko Encrgy Corporation DUK (57550} 5000 $182  §341 $373 §3.92 $4.15  $4.20 $4.26  $4.33 3439 $447  $454 $4.70 $5.05 §5.33  $181.56
El Paso Eloctric EE (35645 $0.00  S0.79  $147  $163 $1.73 $1.84  §1.85  $2.07  $220 $234 5240 5266  S2.80 $2.96 $3.12 $106.23
Hawallan Eloctric Industrics, Inc. HE  (833.60) §0.00  $061  $h.14  §114 $1.14 $1.15  §122  $1.29  $1.37  S146  $156  §1.68 ST $1.86 $1.97  $66.99
IDACORP, Inc. DA ($89.53)  $0.00 $1.35  $251  §2.77 52,53 $3.09  $3.22  $3.37  $353 3372 $5.94  $4.8 $4.41 $4.65 $4.90  $167.06
NoxiEra Encrgy, Inc, NEE (3159.84) $0.00  S211  S404  §4.90 $5.49 $696 3669 5724  $7.80 $8.36  SB.92  $8.47  $9.98  S$1052  §$11.10  $378.32
Narthwostom Corporation NWE  ($5353) $0.00  $1.20 $223 §234 $2.41 $248  $257 52.68 3281 5285  §341  $329  $3.47 33.66 $2.85  $131.38
GGE Enargy Corp. OGE  (534.04) $0.00 8075  $1.41  $1.52 $1.60 $1.66  $174  $179 $1.86 $1.92 5200  $208 5219 $2.31 $2.44  $83.08
Cttor Talt Carperation OTTR  ($4522) 000 3072 $1.37  $1.46 $1.52 $1.60  $174  $189  $2.04  $220  §2.36  $2.53  $2.66 $2.81 $295  $100.97
Pinnacle West Gapltal Corporation PNW  (§7697) §0.00  $158 8295  §ai2 53,24 $3.36  $352  $3.70  S389  $4.11 435  $462 5487 $5.14 §542  $184.65
PNM Rosourcos, Inc. PNM  ($37.99) §0.00  S0.58 108 §ia2 $1.15 5118 $130  §$1.43  S157  $1.72 188 $208  $2.18 §2.31 S244  $83.08
Portland Goneral Eloctrlc Company POR  (§41.01) 000  S0.82  $152  $1.57 $1.64 5184 $1.71  $1.78  $1.86  $1.86  $207  $220  S2.32 5245 $258  587.95
Southern Company SO ($44.08) $0.00  $1.44  $267 5268 52.70 s272  $275  §x79  $285  $282 300 §3.10  $3.27 $3.45 $363  $123.91
WEC Enorgy Group. Inc. WEC  ($61.25) $0.00  $148 8220  $230 5238 $246  $257  $2.70 S284 3300 G347 §335 8353 53.73 $393 513293
Xcol Enorgy Inc, XEL ($44.19) $0.00 50.82 £1.55 $1.69 $1.79 $1.85 82.01 $2.14 52.27 $2.41 $2.56 $2.71 $2.86 $3.02 £3.18 $108.43
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Muitl-Stago Growth Blssountod Cagh Flow Modo! - Tarminal P/E

90 Day Avarago Stock Prico
Average EPS Growth Rato Estimate in Flrst Stage
Inputs 1] 12] 131 {4] i1 15] [7] 8] {9 {19] [11] [12] [
Stock EPS Growih Rate Estimatos Long-Torm Payout Ratio Itorative Selution  Torminal  Terminal
auo
Company Tlckor  Prico Zacks  FirstCall  Lne  Avorage  Growth 2018 2022 2028 Proaf IRR___P/E Ratic PEG Ratic
ALLETE, Inc. ALE $72.50 6.00% 6.00% 500% 5.6T% 5.45% 65.00% 64.00% 63.57% 50.00 B.39% 20.54 377
Alilant £nargy Corporatlon LNT $40.29 5.60% 5.85% 6.50%  5.98% 5.45% 64.00% 64.00% 6557% 50.00 2.86% 20.54 377
Ameron Corperation AEE $56.21 6.50% 6.30% 7.50% &77T% 5.45% 60.00% 58.00% 65.57% 5$0.00 10.18%  20.54 arr
Amerlcan Elactric Powor Company, nc. AEP $56.84 5.70% 5.79%  4.50% 533% 5.45%  67.00% 63.00% 65.57% $0.00 1037% 2054 77
Avangrid, Ing. AGR  $50.61 940%  1040% 13.00% 10.83%  545% 76.00% 66.00% 65.57% 5000 9.09% 2054 3.7
Black Hiits Corparatlon BKH 354.56 4.10% 3.86%  5.00% 4.32% 545%  5500% 60.00% 6557% $0.00 1084% 2054 77
CMS Enorgy Corporation CMS 544,34 6.40% 705% T.00% 6.82% 545%  6100% 61.00% 65.57% S0.00 10.20% 2054 377
DTE Encrgy Company PTE $101.87 5.30% 5.59% 7.00% 5.96% 5.45% 61.00% 60.00% 4&557% ($0.00) 11.01% 2054 377
Duke Energy Corporation DUK  $76.57 4.70% 4.22%  5.50% 4.81% 5.45%  76.00% B80.00% 658.57% S30.00 10.68% 2054 3.77
El Paso Electric EE $52.05 5.10% 5.20%  4.50%  4.93% 5.45% 57.00% €1.00% 6557% S0.00 8.50% 2054 3.77
Hawallan Electric Industrios, inc. HE $33.76 7.10% 9.10%  3.50% B.57% 5.45% 86.00% 58.00% 6557% $0.00 9.99% 2054 377
IDACCRP, inc. DA $87.21 3.90% 3.10%  3.50% 3.50% 5.45% 57.00% 63.00% 6557% $0.00  8.01% 2054 377
NextEra Enorgy, Inc. NEE  $158.85 B.60% 9.79%  850% B96% 5.45% 55.00% 63.00% B557% (30.00) 9.79% 2054 377
NerthWestern Corporation NWE 85295 3.00% 3.16%  3.50% 3.22% 5.45% 64.00% 64.00% €5.57% $0.00 10.53% 2054 77
OGE Enorgy Corp. QGE $32.81 6.00% 4.30% 6.00%  543% 5.45% 69.00% 71.00% 65.57% (30.00) 1149% 2054 77
Ottor Tail Corporation CTTR 54341 NA 8.00%  7.50% £.25% 5.45%  68.00% 60.00% 6557% $0.00 9.83% 2054 T
Plrnaclo West Capital Corporation PNW  S77.7% 4.50% 3.78%  5.00% 4.43% 545%  63.00% 63.00% 6557% $0.00 10.25% 2054 377
PNM Resources, Inc. PNM $37.36 5.10% 4.30% 7.50% 5.63% 5.45% 53.00% 50.00% B5.57% $0.00 9.62% 20.54 .77
Partland Gonoral Eloctrle Company POR $40.54 2.80% 2.65% 4.00% 3.15% 5.45% 54.00% B63.00% 6557% $0.00 §.36% 20.54 377
Southam Company 30 $44.: 4.50% 272%  300% 341% 5.45%  80.00% 74.00% 62.57% (50.00) 12.58% 2054 7
WEC Enorgy Group, Inc. WEC $61.59 4.10% 4.43% 7.00% 518% 5.45% 66.00% 64.00% 6557% 50.00 8.68% 20.54 3.77
Xeol Energy Ine. XEL $44.41 570% 5.89% 5.50% 5.70% 5.45% 52,00% 63.00% 65.57%  $0.00 10.10%  20.54 3.77
Meoan 10.02%

Max 12.58%

Min  8.01%
Projoctad Annual
Earnlngs per Share 114] [15] [16) [17] [18] [18] [20] [21] [22] {23} [24} 125) [26] 27} 28] [29]
Company 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
ALLETE, In¢. $3.31 $3.49 52.69 £3.90 $4.12 £4.36 $a.60 $4.85 $5.12 $540 $5.70 5$6.01 $6.34 36.68 §7.04
Alliant Energy Corporation 5211 52,24 8237 §251 §2.66 $282 288  §3.15 5333 53 $3.70 $3.91 $4.12 $4.34 $4.58
Amaren Corporation §2.98 33.16 8337 $3.60 $3.84 $4.08 $4.35 $4.62 $4.89 $5.17 §5.45 $5.75 $6.06 $6.39 $6.74
Armorican Electric Power Company, Inc. $3.81 $4.02 $4.23  $445 $4.69 $4.94  §529 §549  $579  $5.10 $5.43 $6.78 $7.15 $7.54 $7.95
Avangrid, Inc. $1.85 52.05 $227  §252 32.79 $3.07 8335 $3a62 85388 413 $4.35 $4.59 $4.84 $5.10 55.38
Black Hills Corporation $3.53 $3.68 $3.84 5400 $4.18 $54.3¢  84.57 §4.79  §504 3520 $5.50 $5.80 $6.21 $6.55 $6.91
CMS Enorgy Corporation $232 $2.48 $2.64 3282 $3.02 $3.22  §342 3363  $384  $4.06 $4.28 $4.52 $4.76 35.02 $5.30
DTE Energy Company $6.07 $6.43 $6.82 5722 37.65 $810  $857  $9.06  $957 $10.10  $1085 31123 §11s4 $12.48 $13.17
Duke Enargy Cerporation 5442 $4.64 §4.86 §5.09 $5.34 $5.60 $5.88 $6.18 $6.50 $6.85 $7.23 §7.82 $8.03 $8.47 $8.93
El Poso Eloctrle $2.54 $2.65 $2.80  $293 $3.08 $3.23 5340 $357 §276 §3.97 $4.18 $4.41 $4.65 $4.90 $5.17
Hawailan Eloctrle Industrios. Inc. $1.75 $1.86 5188  Ss212 §2.25 S240 %255  S270 %288  $3.02 $3.18 $3.35 $3.54 3$2.73 $3.83
ICACORP, Inc. $4.36 $4.51 $4.67 $4.83 §5.00 $5.19 $5.41 $5.85 $5.92 $8.22 $6.56 $6.92 £7.30 $7.69 $3.11
MNoxtEra Enargy, ing. $7.08 8772 s8.41 $2.16 £9.98 $10.82 51166 $1250 $13.33 $7414  $14.91 $15.72 $16.57 $17.48 $18.43
NorthWaestern Corporation $3.45 $3.56 3367 $37¢ $3.51 5405 4.2 5440 5480 434 $5.10 $5.38 $5.67 $5.98 $6.31
OGE Enorgy Corp. 52.02 §2.12 $2.25  §237 $2.50 $2.64 3278  $283  $3.08  $3.26 $3.44 $3.62 $3.82 $4.03 54,25
Ottor Tall Corporation s2.01 s2.18 $2.36 255 $2.76 $298  S3.20 3342 5363 3345 $4.06 34.28 $4.51 $4.76 $5.02
Pinnaclo Wost Capltal Corporation 34.63 $4.83 $5.04  85.27 $5.50 $5.75 $6.03 $6.33 5665 87.00 $7.38 $7.78 $8.21 $8.65 $8.13
PNM Rosourcos, Ine. $2.03 $2.14 $2.26 3239 $2.53 $2.67  $282  $287 33143 5331 $3.49 33,68 53.88 $4.09 $4.31
Portland Goneral Electric Coempany $2.36 $2.44 $2.51 $2.59 $2.67 $277  $2.88  $3.00 §3.14 8330 $3.48 33.67 $3.87 £4.08 $4.30
Southorn Company $3.32 $3.43 $a.55  $3.67 $3.80 §3.84 $4.10  $428 G448 F4M §4.97 55,24 85.52 £5.83 $6.14
WEC Enorgy Group, Inc. $3.30 $3.47 $365 3$3.84 $4.04 £4.25  $448 3471 5487 $523 $5.52 $5.82 $5.14 $6.47 $6.82
Xeel Enorny Inc, $2.43 82.57 $2.72 52.87 $3.03 $§3.21 $3.39 53.57 §3.77 $3.98 $4.20 $4.42 $4.67 $4.92 $5.19
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Projected Annual

Dividond Payout Ratio [30] 131] [32] 33 134} [35] [26] 137} 138] [39) 1401 [41] [42] [43) [441

Company Ticker 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

ALLETE, Inc. ALE 65.00% B4.75% 64.50% ©64.25% B4.00%  64.26% 64.5¢% 64.79% 65.05% 6531%  66.5'% 65.57%  65.57%  6557%  GL.67%

Allant Enorgy Corporation LNT 64.00% 64.00% B4.00% 64.00% 64.00% 64.26% B4.52% 64.79% 65.05% 65.31% 6557% 6557% 6557% 6557%  65.57%

Ameren Corporation AEE 60.00% 59.75% 59.50% 50.25%  59.00%  60.10% 61.19% 62.29% 63.38% 64.48% 6557% 65.57% 65.57% 6557%  G5.57%

Amorlean Elosiric Powar Company, Inc. AEP 67.00% 66.00% 65.00% ®©4.00% 63.00% 6343% GB63.86% 64.20% 64.71% 65.14% 6557% 65.57% 65.57% 6557%  65.57%

Avangrid, Inc, AGR 76.00% 7V3.50% 71.00% 68.50% 66.00% 65.93% 65.86% 65.Y9% 6571% 6584% 6557% B6557% G5.57%  65.57%  G5.57%

Black Hiiis Corporation aKH 5500% 58.25% 57.50% O9B.Y5%  60.00%  6093% 61.86% 6GL79% G3.71% 64.64% 6557% B5.57% G55T%  GO.57%  65.57%

CMS Enorgy Corporation cMS 61.00% 61.00% 61.00% B§1.00% G61.00% 6175% 62.52% 83.20% G4.05% 64.87% 6557% B557% 6557% 6557%  G5.5T%

DTE Enargy Company DTE 61.00% 60.75% 60.50% B0.25% 60.00% 60.93% 61.86% 62.79% 63.71% 64.64% 6557% 6557% 65.57% 6557%  65.57%

Cuko Energy Corporation DUK 76.00% 77.00% 78.00% 78.00%  80.00%  YTA0% 75.19% 72.79% 70.38% 67.98% 65.57% B5.57% O5.57%  B5.57%  BS.S57Y%

El Paso Eloctric EE 57.00% 58.00% 59.00% 60.00% 61.00% 61.76% 6252% B63.29% 64.05% 64.81% 6557% 6557% 65.57% B65.57%  B5.57%

Hawailan Electrle Industries, Inc. HE 66.00% 64.25% 6250% 60.75%  59.00%  60.10% 61.19% 52.29% 63.38% 64.48% 6557% 6557% 6557%  B5.57%  B5.57%

IDACCRP, Inc. DA S57.00% 58.50% BO00% 61.50%  63.00% 6343% 63.88% B4.29% 64.71% 65.14% 6B557% 6557%  65.57%  B5.57%  6557%

NoxtEra Energy, Inc. NEE S5.00% 57.00% 59.00% 61.00% 83.00% 6343% 63.85% 64.20% 64.71% 6514% 6557% 655T% 5557% 6557%  B5.57%

NorthWastarn Corporation NWE 64.00% 64.00% 64.00% 64.00% ©64,00% 64.26% 64.52% B4.79% 65.05% 65.31% 6557% 6557% B557% 6557%  65.57%

OGE Enargy Corp. OGE 69.00% 69.50% 70.00% 70.50% 71.00%  70.10% 69.19% 68.29% 67.38% 66.48% 6557% 6557% B5.57% B5.57%  65.57%

Ottor Tall Corporation OTTR 66.00% 64.50% 63.00% 61.50% 60,00% 60.93% 6188% 62.79% 63.71% 64.64% 6557% 6557% B557% B5.57%  65.57%

Pinnacle West Capital Gorporation PNW 63.00% 63.00% 63.00% 63.00% 63.00% 63.43% 63.85% 64.20% 64.71% 65.14% 6557% 6557% 6B557% 65.57%  65.57%

PNM Resources, Inc. PNM 53.00% 52.25% 51.50% 50.75%  50.00% 52.60% 55.19% 57.79% 60.38% 62.98% 65.57% 6557% G5557% 6557%  65.57%

Portland Gonoeral Eloctric Compony POR 64.00% 63.75% 63.50% 62.25% 83.00% 63.43% 63.88% 64.20% 64.71% 65.14% 6557% 6557% 65.57%  65.57%  65.57%

Southern Company 50 80.00% 78.50% 77.00% 75.50% T74.00% 72.80% T71.19% 6£.79% 6838% 66.98% 65.57% 6557% 6§5.57% 65.57%  65.57%

WEC Enorgy Group, Inc. WEC 66.00% 66.50% 65.00% 64.50% 64.00% 64.26% 64.52% 64.79% 65.05% 65.31% 6557% 65.57% 65.57%  6557%  65.57%

Xeo! Enaray inc, XEL 62.00% €2.25% _6250% B275%  G3.00% ©63.43% 63.85% 64.20% 64.71% 6514% 65.57% B557%  8557%  65.57%  E5.57%

Projocted Annuat

Cash Flows [45] [46] 1471 [48) [49) 1501 1511 [52) [53] [54] [55] 156} [57] {58] 159) [60]
Terminal

Caompany Tlcker 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 202¢ 2030 2031 2032 Value

ALLETE, Inc. ALE $2.15 $2.26 3238 5251 $2.64 $280 5297 $314  $333 §3I58 3a74 $3.94 §475 54.38 $4.62 $144.70

Alllant Enargy Corporation LNT $1.35 $1.42 $1.52 $1.61 $1.70 §1.8% $1.92 $2.04 $247 $2.29 $2.43 $2.56 $2.70 3$2.e5 $3.00 $84.00

Amoron Corporation AEE $1.77 $1.89 52.01 £2.13 §2.27 $2.48 $2.56 $2.88 $3.10 $3.33 $3.57 $377 $3.47 $4.19 $4.42 $138.41

Amarican Electiic Power Company, Inc. AEP $2.55 $2.65 $2.75 5285 52,96 $3.14  $3.33  $353  $AYS  $397 3422 $4.45 $4.69 $4.85 $5.22  $163.40

Avangrid, Inc. AGR $1.41 $1.51 51.61 $1.73 $1.84 $2.02 $2.20 $2.38 $2.55 s2.71 $2.85 $3.01 $3.17 $3.35 £3.53 £170.58

Black Hills Corporation BKH $1.94 $207 $2.21 $2.35 $2.51 $2.66 $2.83 £3.01 $3.21 $3.43 $3.66 $3.86 $4.07 $4.20 54.53 $141.94

CMS Enorgy Corparation CMS 8141 $1.51 $1.81  $1.72 §1.84 $1.89 8214  $230 §246  $263  $2.81 $2.98 $3.12 53.29 5347  5108.81

DTE Enorgy Company DTE 83.70 $3.91 5412  $4.35 $4.59 $4.94 8530 $569 $6.10  $653  $6.98 $7.38 $7.77 58.19 $8.64  $270.54

Duko Enorgy Corporation DUK £3.36 $3.57 $3.79 £4.02 34.27 $4.34 $4.42 $4.50 $4.58 $4.66 $4.74 £5.00 $5.27 $5.55 $5.96 $183.50

£l Paso Eloctrlc EE 8145 $1.55 $1.85 $1.76 $1.88 $2.00 $2.42 $2.26 $2.41 52.57 32.74 $2.89 $3.05 $3.21 $3.39 $106.18

Hawalian Electric Industrios, Ing. HE $1.15 $1.20 $1.24 $1.28 $1.33 $1.44 $1.56 $1.88 $1.81 $1.95 32.09 8220 §2.32 5245 52.58 $80.80

DACORP, Inc. $2.48 $2.64 $2.80 82.97 $3.15 $3.29 $345 $3.83 $3.83 $4.05 $4.30 $4.5¢4 $4.78 35,04 $5.32 $166.85

NoxtEra Enorgy, Inc. $3.90 $4.40 $4.98 8559 $6.29 $8.86 8745 $8.04 $8.63 $0.21 39.77 $10.31 $10.87 $11.46 $12.08  $378.57

NerthWastorn Corporation $2.21 §2.28 $2.35 8243 $2.50 $2.61 $2.72 $2.85 $2.99 $3.16 $3.34 $3.53 $a.72 $3.92 $4.14 $129.56

OGE Energy Corp. $140 $1.48 $1.58 81.67 $1.78 $1.85 $1.92 $2.00 $2.08 $2.17 $2.25 $2.38 $2.51 $2.64 $2.78 $87.30

Ottar Tall Corporation £1.33 $1.41 $1.48 $1.57 $1.66 $1.82 $1.98 $2.15 $2.32 $2.49 $2.66 52.81 $2.96 $3.92 §3.2¢ $103.10

Pinnacle West Capital Corporation 8291 $3.04 $3.18 $332 $3.47 $3.65 §3.88 $4.07 $4.30 $4.56 54.84 $5.10 $5.38 5567 $5.98 $187 46

PNM Resources, Inc. $1.07 $1.12 1.7 8121 $1.26 $1.40 $1.55 $1.72 §5.89 $2.08 $2.29 8241 $2.54 32.68 52.83 $88.55

Portland General Electric Company $1.51 $1.55 $1.60 81.64 $1.68 $1.76 $1.84 $1.93 $2.03 $2.15 Sa.28 $2.41 $2.54 $2.68 $2.82 $85.28

Southorn Company $2.86 $2.69 $2.73 8277 $2,81 $2.86 $z.92 $2.99 $a.07 %3.16 $3.26 53.44 $3.82 $3.82 $4.02 $126.21

WEG Enorgy Group, Inc. 82.18 $2.28 $2.37 $248 $2.59 $2.73 $2.85 $3.05 $323 $3.42 $3.62 $3.82 84.02 34.24 $4.47 $140.18%

Xcol Enargy Inc. 81,51 $1.60  $1.70 5180 $1.91 3203 3216  $230  $244  $259 8275 §2.80 $3.06 $3.23 $3.40  $106.56
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Projocted Annual Data
Invostor Cash Flows

161}

[62]

[63]

[64] [65] {66) [67) [68] [69] [701 e 72 73 4] 75 78l [
Initial
Campany Tickar  Outflow  BM5MB 123118 6/30/19  6/A0/20  6/30/21 63022  630/23  630/24 630425 6/30/26  6/30/27  6/30/28  6/30/29  6/30/30 B/30/31  6/30432
ALLETE, Inc. ALE  (§72.50) $0.00 $137 8221 $2.38 52,51 5286  $280  $52.97 $334  53.33  $3.53 §3.74 $3.94 $4.15 $4.38  $148.32
Allignt Energy Corporation LNT  ($40.28)  $0.00 80.74  $139 $1.52 $1.61 $1.70 $1.81  $1.82  $2.04  $247 5228 $2.43 $2.56 32.70 £2.85 597.09
Ameren Corporation AEE  ($58.21)  $0.00 $0.97 5183 201 $2.93 $2.27 5248 $2B6 8288 §$310 5333 $a.57 $3.77 $3.57 8419 $142.83
Amarican Electric Power Compary, ine. AEP  ($66.84)  $0.00 $1.39 5282  §275 52.85 $296 8344 $A33  §353 S3V5 SAsY $4.22 $4.45 $4.69 5495  $168.61
Avangrid, Inc. AGR  ($5061) $0.00 S0.77 5148 $1.61 $1.73 $1.84 5202 $220  S238 5255 321 $2.85 $3.01 $3.17 $3.35  $114.14
Black Hills Corperatian BKH  (§54.56) $0.00 $1.06 5198 Sam 52.35 $2.5% 5286  $283  $3.01 $3.21  £3.43 5365 $3.88 $4.07 430 $14647
CMS Enorgy Corporation CMS  ($44.34) 5000 $0.77  $146 8161 §1.72 51.84 5199 $214  §230 $246  $263 £2.81 $2.96 $3.12 $3.20 S$112.29
DTE Enorgy Company DTE (§101.87) S0.00 $2.02  $3.81 8442 54.35 $4.59 5494  $530 $569 S6.10  $653 $6,98 $7.38 $7.77 $8.19  $279.17
Duke Enorgy Corporation DUK  {§76.57) S0.00 5183 %344 3379 §4,02 $4.27  $434  $442  $450 5458 5466 $4.74 $5.00 $5.27 $5.55  $1B9.36
El Paso Eloctrle EE  (852.05) S0.00 $0.79  $1.48B  $1.85 $1.76 51,88  $200 S292  §$228  §241  §2.57 $2.74 $2.89 $3.05 3321 $100.58
Hawailan Electric Industries, Inc. HE  {333¥8)  50.00 $063  $118  $1.24 §1.28 $1.33  $144 5156 $168  §1.81  S$1.95 52.08 $2.20 $2.32 $2.45 $83.38
IDACORP, Inc. DA ($BT.2T)  $0.00 $1.35  $253  S2.80 $2.97 $3.15 3328 3345 $363 383 5405 $4.30 $4.54 84.78 3504 $171.97
NextEra Enorgy, Inc. NEE (3158.85) $0.00 3212 $4.07 5496 $5.59 56.29 3686 $745 S804 B3 $5.21 $9.77  $10.31  $10.87  $1146  $390.55
NorthWestern Corporation NWE  ($52.85) $0.00 $1.20  S§224 5235 $2.43 §2.50  $2681 527z $285  $299  $3.16 $3.34 $3.53 $ar2 $3.52  $133.70
OGE Energy Gorp. OGE  ($3261) 30.00 8076  §$1.43 G158 $1.67 $1.78  $1.85  $182  $200 5208 $217 $2.25 $2.38 $2.51 52.64 590,09
Otter Tall Corporation OTTR (34341}  50.00 8072 $1.38  $1.49 $1.57 $1.66 5182 $1.98  $245  $232  $249 $2.66 52,81 52,96 $312 106,39
Pinnacka Wost Capltal Corporation PNW  {577.78)  50.00 $1.56  $2.08  $3.18 $3.32 $347 5365 5385 407  $430  $4.56 $4.84 $5,10 $5.38 $567  §19344
PNM Rosourcos, Inc. PNM  (337.36) $0.00 $0.58  $1.11 $1.47 $1.21 $1.26  $140 $155 $172 5189 5208 $2.29 $2.41 $2.54 52,68 $91.38
Poriand General Electric Company POR  {$40.54) $0.00 $0.82  $1.54  $180 $1.64 $1.68  $1.76 $1.84  $192  $203 §2.15 $2.28 $2.4% $2.54 5268 $91.20
Southarn Company SO (344.31)  S0.00 $1.45  §2.70  $2.73 $2.77 $2.81  $2.86 $282 5299 $3.07  S3.16 $3.26 5344 $3.62 $3.82  $130.24
WEC Energy Graup, Inc. WEC  (561.59)  $0.00 5119 224 5237 $2.48 §2.59  $2.73 5289 5305 5323 5342 53.62 $3.82 $4.02 $4.24  $144.67
Xcal Encrgy Inc, XEL (34441}  $0.00 5082 $155 3170 51,80 $1.91  $2.03  $2.16  $2.30 5244  $2.59 $2.75 $2.80 $3.06 $3.23  $109.96
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Multi-Stago Growth Discounted Cash Flow Model - Tarminal PIE
90 Day Average Stock Prica
High EPS Grewth Rate Estimate In Flrst Stage

Inputs 1] [2] [3] [4] I5] 16 7] [8] = 1107 11 [12] [13]
Stock EPS Growih Rate Estimatas Long-Torm Paysut Ratlo ftorative Solutlon  Terminal  Tarminel
Valua High
Campany Tlckor Prica Zacks  First Call Line  Growth Growth 2018 2022 2028 Proaf iRR _P/E Ratio PEG Ratic
ALLETE, Inc. ALE $72.50 6.00% 6.00% 5.00%  6.00% 545% §5.00% 64.00% 6557% $0.00 8.59% 20.54 3,77
Alilant Enargy Corporation LNT $40.29 5.60% 5.85% 6.50% 6.50% 545% $4,00% 64.00% B5.57% $0.00 10.18%  20.54 377
Ameren Corparation AEE $55.21 6.50% 8.30% 7.50% 7.50% 5.45% 80.00% 59.00% 6557% $0.00 10.64% 2054 377
Amgrican Eloctric Powor Company. Inc. AEP $66.84 5.70% 5.79% 4.50% 579% 5.45% 67.00% 63.00% 6557% S000 10.66% 2054 377
Avangrid, Inc. AGR $50.61 8.10% 10.40%  13.00% 13.00% 545% 76.00% 66.00% 65.57% 8000 10.37% 2054 3.77
Black Hills Corporation BKH $54.56 4.10% 3.85% 5.00% 5.00% 5.45% 55.00% 60.00% 65.57% (30.00) 11.28% 2054 377
CMS Encrgy Corporation cMs $44.34 6.40% 7.05% 7.00% 7.05% 5.45% 61.00% 61.00% ©6557% $0.00 10.34% 2054 3.97
DTE Encrgy Company DTE $101.87 5.30% 559% T.00%  7.00% 5.45% 61.00% 6Q.00% 6557% ($0.00) 11.67% 2054 397
Ruke Enargy Corporation DUK $76.57 4.70% 4.22% 550% 5.50% 5.45% 76.00% 80.00% 65.57% (30000 11.14% 2054 377
Ef Paso Eloctric EE §52.05 5.10% 5.20% 4.50%  520% 5.45% 57.00% 61.00% 65.57% $0.00 B.E7T% 20.54 ar7
Hawallan Eloctrle Industrigs, Ine. HE $33.76 7.10% §.10% 3.50% 9.10% 5.45% 66.00% 59.00% 6557% ($0.00) 11.56% 2054 377
IDACORP, Inc. DA $87.21 3.90% 3.10% 3.50%  3.80% 5.45% 57.00% 63.00% 6557% $0.00 8.25% 20.54 T
NextEra Enorgy. [nc. NEE 315865 860% 9.75% 850% 9.79% 5.45% 55.00% 63.00% 65.57% (50.00) 10.29% 2054 k¥ss
NerthWostern Corparation NWE 852.95 3.00% 3.16% 3.50%  3.50% 5.45% 64.00% ©64.00% 6657% $0.00 10.71% 2054 77
QGE Energy Corp. OGE £32.6% 6.00% 4.30% 6.00%  6.00% 5.45% 63.00% 71.00% 6557% ($0.00) 11.86% 2054 v
QOtter Tall Corporation OTTR 84341 NA §.00% 7.60% 9.00% 5.45% 66.00% 60.00% 6557% $000 10.29% 2054 77
Plpnacie West Capital Corporation PNW $7T7.79 4.50% 3.78% 5.00% 5.00% 5.45% 63.00% 63.00% 6557% $0.00 10.61% 2054 377
PNM Resources, Inc. PNM $37.36 5.10% 4.30% 7.50% 7.50% 5.45% 53.00% 50.00% 6557% $0.00 10.77% 20.54 377
Portland General Elactric Company POR 340.54 2.80% 265% 4.00% 4.00% 5.45% 64.00% &€3.00% 6557% $0.00 9.80% 20.54 a7
Southern Company S0 844,31 4.50% 272% 3.00%  4.50% 5.45% 80.00% 74.00% 65.57% (S0.00) 13.34% 2054 377
WEC Energy Group, Inc. WEC $61.58 4.10% 4.43% T7.00%  7.00% 5.45% 66.00% ©64.00% 6557% $0.00 10.84% 2054 377
Xcol Enargy Inc. XEL $44.41 570% 5.89% 5.50%  5.89% 5.45% 62.00% 6€3.00% 65.57%  $0.00 10.22% 2054 377
Moan  10.55%

Max 13.34%

Min  8.25%
Projocted Annual
Earnings por Shara [14] 115} {16} 17 {18] 119] 1207 121 [22) [23] [24] [25] 28] 1271 {28] [29]
Company Tleker 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2028 2030 2031 2032
ALLETE, Ing. ALE . 8313 . 83.32 $3.52 $3.73 83.85 $4.19 $4.44 $4.89 $4.95 $5.24 $5.53 $5.83 £6.15 $B.49 $6.84 §7.21
Alllant Engrgy Corporation LNT 081980 S212 $2.26 $240 $2.56 $2.73 52,90 $3.08 $3.26 53.45 $3.64 $3.84 $4.05 $4.27 $4.51 $4.75
Ameron Corporation AEE 8277 $298 53.z0 53.44 $3.70 £3.98 $4.26 $4.55 $4.85 $5.14 $5.44 $5.74 $6.05 $6.38 $6.73 57.09
Amarican Electric Powor Company, Inc. AEP $3.627. $3.83 34.05 $429  $4.53 $4.80 $507 5536  $566 §598 3530 $5.65 s7.01 $7.39 §7.79 $8.22
Avangrid, Inc. AGR 5167 $1.89 213 $241 g2z $3.08 3344  $3.80 $4.15 $448  $478  55.04 $5.31 $5.60 $5.81 $6.23
Black Hills Carporation BKH .§2.38: §3.55 53,73 83.91 $4.11 $4.21 $4.53 84.77 $5.02 $5.28 $5.56 $5.87 $6.19 $6.52 $5.88 $7.25
CMS Enorgy Corporation CMS o217 $z.32 $2,49 5266 $2.85 $3.05 $3.26 3347 3369 $3.91 $4.13 $4.36 $4.59 $4.34 $5.11 $5.38
DTE Enorgy Company CTE :$5.73°% §6.13 56.56 87.02 $7.51 38.04 $8.58 $9.13 $6.70  S10.28 51087 $11.46  §$1208 31274 §13.44 $14.17
Duke Energy Corporation DUK 7'§4.22 o $445 $4.70 84.96 3523 $5.52 $5.82 36.14 36.47 $6.33 $7.20 $7.59 $8.00 $8.44 $8.90 $9.39
El Paso Electric EE 824270 3255 32.68 $2.82 $2.96 $3.12 §3.28 83.45 $3.64 $3.83 $4.04 $4.26 $4.49 $4.74 $5.00 85.27
Hawallan Electric Industrios, Inc. HE 81647 §1.79 $1.95 8213 gzaz $2.53 $275 5297  $318  $333 3360  $3BC  $4.00 $4.22 $4.45 54.69
IDACCRP, Inc. IDA o BAR1 §4.837 34.54 84.72 $4.91 85.10 $5.31 $6.54 $5.80 $6.09 $5.41 $6.75 §7.12 $7.51 $7.92 £8.35
NaxtEra Enorgy, Inc. NEE 3650 $7.14 §7.83 $8.80 $9.44 $10.37 £11.31  $9225  $1319  $14.09 $14.86 51578 $I6.64 $17.54 $18.50 $19.51
NorthWestarn Corporation NWE 53340 §3.48 $3.58 83,70 $3.83 83,87 $4.12 $4.29 34.48 $4.70 $4.94 $5.21 $5.49 $5.79 $6.10 $6.44
QGE Energy Corp. OGE  .::$1.02 $2.04 5256 $2.29 $2.42 $2,57 $2.72 $2.88 $3.04 83.22 $3.39 $3.58 $3.77 $3.98 $4.20 $4.42
Qttor Talt Carporation OTTR  =:§4:886 $2.03 $2.21 g2.41 $2.63 $2.86 $3.10 $2.34 $3.58 $3.82 $4.06 $4.28 $4.51 $4.75 $5.01 $5.29
Pinnacle West Capltal Corporatien PNW  §4.4355  §4.65 $4.88 £5.13 $5.38 $5.65 $5.94 $6.25 $6.57 $6.92 $7.29 $7.65 $8.11 $8.85 $9.02 $9.51
PNM Reasouress, Inc, PNM 61,8270 $2.06 32.22 $2.39 $2.56 $2.76 $2.95 $3.185 $3.36 $3.57 $3.77 $3.98 $4.18 a2 $4.66 $4.92
Portland Conoral Electric Company POR %2207 $238 $2.48 $2.58 $2.68 $2.7¢9 $2.90 $3.03 3318 $3.24 $3.5% $3.70 $3.90 4.1 $4.34 $4.57
Southern Company S0 S §321:  $3.38 $3.51 $3.66 $2.83 54.00 34,18 $4.29 $4.61 $4.84 $5.10 $5.38 $5.67 85.98 $6.30 $6.65
WEG Enargy Group, Ing. WEC 83147 $336 53.89 $3.85 $4.12 $4.40 84.70 $5.01 8632 $563 $5.96 56.28 $6.62 $6.98 $7.36 87.76
Xcel Enorgy Inc. XEL 8230  $§2.44 £2.58 $2.73 $2.89 $3.08 £3.24 $2.43 $3.62 $3.82 $4.02 $4.25 $4.49 54,73 $4.99 $5.28
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Prejocted Annual

Dividond Payeut Ratic [30] [31] 132 [33] 134] 1351 [36] [37] [28] 135] 1407 [41] [42] [43] [44]

Company 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2028 2030 2641 2082

ALLETE, Inc. 65.00% 64.75% 64.50% 64.25% 04.00% ©B4.26% 64.52% ©6./9% 656.05% 65.31% 65.57% 065.5/% 65.5/% 65.57%  BE57%

Albant Energy Corporation 64.00% 64.00% 64.00% 64.00% 64.00% 6426% B4.52% BA79% 6505% 6531% 6557% B557% 65.57% 655T%  B5.57%

Amaran Corporation 60.00% 59.75% 959.50% 58.25%  59.00%  6O.10% 61.19% 62.20% 63.38% 64.48% 65.57% 6557% 65.57% 65.57%  65.57%

Amorican Electric Power Company, Inc. B7.00% 66.00% B6500% 64.00% 63,00% 6343% 63.86% 64.20% 84.71% 65.14% 65.57% 6557% 6557% 6557%  65.57%

Avangrid, Inc. 76.00% 73.50% 71.00% 6€8.50% 66.00% 6593% 6586% 6579% 6571% 6564% 6557% 6557% B5.57% 6557%  85.57%

Black Hllis Corperation 55.00% 56.25% 57.50% 58.75%  60.00% 6093% 6186% 6279% 63.71% 64,64% 6557% 6557% 6557%  65.57%  6557%

CMS$ Enargy Corporaticn 61.00% 51.00% 61.00% 61.00% 61.00% 61.76% 6252% 6329% 64.05% 6481% 6657% 65.57% 6557% 68.57% 6557%

DTE Encrgy Company 61.00% 60.75% 60.50% 60.25% G0.00%  60.93% 61.86% B6279% B3.71% 64.64% 65.57% 6657% 65.57% 6557% B5.57%

Duke Enorgy Corporation 76.00% 77.00% 78.00% 79.00% B0.00% 77.80% T75.18% 7270% 70.38% 67.98% 6557% B557% 6557% 6557%  B5.57%

El Paso Boctric 57.00% 58.00% 59.00% 60.00% 61.00% 61.76% 62.52% 6320% 64.05% 64.81% 6557% 6557% 6557% 6557% 6557%

Hawailan Electrlc Industries, Inc. 66.00% 64.25% 6250% 6075% 58.00% 60.10% 61.19% 6229% 63.38% 6448% 6557% 6557% 6B557% 6557%  65.57%

IDACORP, Inc. 57.00% 58.50% 60.00% 6150% 63.00% 6343% B3.86% 64.20% 64.71% 6514% 6557% 65.57% 65.5/% 65.57%  65.57%

NextEra Enorgy, Ine. 55.00% 57.00% 59.00% 61.00% B3.00% 6343% 63.86% 6420% 64.71% B5.14% 6557% 65.57% B5.57%  6557%  6557%

NorthWestorn Corporation 64.00% B4.00% 64.00% B4.00% B4.00% 64.26% B4.52% 64.79% 6505% 6531% 6557% 6557% 6557% 65.57%  6557%

OGE Encrgy Corp, 69.00% 69.50% 70.00% 70.50% 71.00% 70.10% 69.16% 68.26% 67.38% b56.48% 65.57% 65.57% 6557% 65.57% 6557%

Otter Tall Corparation 66.00% ©4.50% 63.00% 61.50% 60.00% 60.83% G61.86% 6276% 63.71% G4.B4% B5.57% 6557% 6557% 6557% B5.57%

Pinnacle West Gapltai Corporation 63.00% €3.00% 63.00% 63.00% B3.00% 6343% G3.86% 64.29% 64.71% 6514% B6557% 6557% 6557% 6557% 6557%

PNM Rosourcos, ing., 53.00% 52.25% 51.50% S50.75%  50.00%  52.60% 55.18% 57.79% 60.38% 62.98% 65.57% 65.57% 65.57% 6557%  65.57%

Partiand Genaral Electrle Company 64.00% B3.75% 63.50% 63.25% 63.00% 63.43% 63.86% 64.26% B64.71% 065.14% B557% 65.57% 6557% 6557%  65.57%

Seutharn Company 80.00% 78.50% 77.00% 7550% 74.00% 7260% 71.19% B9.78% 68.38% 66.98% 6557% 6557% 65.57% 6557%  65.57%

WEC Energy Group, inc. 66.00% 6550% 65.00% 64.50% 64.00% 64.26% 64.52% B64.78% 65.05% 6531% 6557% 6557% 6557% 6557%  6557%

Xeol Enorgy Inc. 62.00% 6225% 62.50% 62.75% 63.00% 63.43% 63.86% 64.20% 64.71% 6514% 6B557% B5.57%  65.57%  6557%  65.57%

Projoctod Annual

Cash Flows [45) 146] 1471 148} 149) [50] 51 152) 153) (54} {551 1661 [57] [58} {59] 180]
Terminal

Company 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2023 2030 2031 2032 Valuo

ALLETE, Inc. 5216 5228 $2.40 5254 $2.58 $2.85 $3.03  $a.22  S341  S3.61  $3.83  $4.08 $4.25 $4.48 $4.73  $146.16

Alllant Enorgy Corporation $1.36 $144 5154 $164 $1.74 $1.86  $1.99  $211  $224  $233  $252  S2.66 $2.80 5285 53.11 $97.59

Ameren Corperation $1.79 51.91 5205 $2.19 82,35 §2.56 $2.79 $3.02 $3.26 $3.51 §3.78 $3.87 $4.18 $4.41 54.65 §146.72

American Eloctric Powor Company, Inc. $2.57 3267  §2789 3280 $3.02 $3.22  §$342  $3B4  $387  S441 §435  S4.60 $4.85 85.11 $5.39  $168.83

Avangrid, Inc. $1.43 $1.57 8171 $1.87 $2.03 $2.27  §$2.50  $273  $294 S3.14  §$330  $3.48 $3.67 £3.87 $4.09  $128.00

Black Hills Corporation $1.65 5240 $225  S241 $2.58 $2.76  $295 $315 5336 S360  $3.85 $4.05 $4.28 54,51 5476 $148.02

CMS$ Encrgy Corporation $1.42 51.52  §162  $1.74 $1.86 $2.01  $217 5233  $250 S268  $285  $3.01 $3.18 $3.35 $3.53  $110.61

DTE Enargy Company 53.74 5399  $4285  $453 $4.82 §523  §$565 8609 $6.55 ST03  SV.51 $7.02 $8.36 8,81 $9.29  $291.06

Duke Encrgy Corporation $3.38 3362 $3.87 5443 5441 $4.51 5461  S5471  $4.80 5489  $4.98 $5.25 $5.53 55.04 $6.15  5182.80

E| Pasp Eleclrc $145 $155  §1.66  $1.78 $1.90 $203 216 $230  $246  $2.82 5279 5295 $3.11 53.28 $345  5108.23

Hawaellan Elactric Industrics, Inc. $1.18 5125  §$1.33  $1.41 $1.50 $1.68  §1.82  $1.98  $215  $232 5249 5262 $2.77 $2.92 §2.08  $96.42

IDACORP, Inc. 5249 3266  $283  S3.02 $3.21 $3.37  $3.54 8373 $354  $417  $4.43  $4.67 $4.92 $5.19 $547  $171.53

NextEra Energy, Inc. 5392 8447  $508  $576 $6.53 $7.17  $7.82 8848  $9.12  $875  $10.35  $10.91  $11.50 $1213  $1279  $400.75

Northwestarn Cerporation $2.21 3229  $237  §245 $2.54 $265  $2.77  S290  $3.05 $3.22 8341 $3.60 $3.80 $4.00 5422 $132.21

OGE Enargy Corp, $4.40 $1.50  $160  $1.71 51,82 $1.81  $1.99  $208  $217 8226 5235  $2.47 $2.61 $2.75 $2.90  $90.89

Ottor Tail Gorporation $1.34 3143 §152  §1.61 51.72 $1.89  $207 §225 $244  $262 5280  §2.96 $3.12 $3.28 $347 510860

Pinnacle Wost Capltal Corporation $2.93 $3.08  $323  $3.39 $3.56 $3.77  $399 5423 $448  $475 5504 $5.32 $5.61 $5.91 $6.23  $195.31

PNM Rosourcas, Inc. $1.09 $1.16 $1.23 $1.30 $1.28 £1.55 $1.74 $1.94 $2.15 $2.38 $2.61 $2.75 $2.90 $3.06 §3.22 $101.01

Portland Ganeral Electrlc Company §1.52 $1.58  $1.64  $1.69 31,76 5184 $1.94  §2.04 $216  $229  $243  $2.56 $2.70 52.84 $3.00  $33.98

Southern Gompany $2.68 8275 282  $289 $2.86 $3,04  $312  $2.21  $331  $341  $a53  sar2 $3.92 $4.13 $4.36  $136.55

WEC Enargy Group, Inc. $2.22 $235  S2.50  §2.65 $2.82 $3.02 5323 $344  $366  $3.89 412 §4.34 $4.58 $4.83 $65.09  $158.50

Xcel Enorgy Inc. $1.51 5161 S171  $i.81 $1.83 5206 %219  $233  $247 5263 5279  §294 $3.10 $3.27 $3.45  $108.03
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Prajocted Annual Data

Invostor Cagh Flows 1511 [62] 163 164 [65] 166] 1671 [681 [69] 7o} 171 172] [73] [74] [75] 1761 771
initial

Company Tickar  Cutflow 6/15/18 1231118  6/30M8  6/30/20 6/30/21 6/30/22  B/30/23  8/30/24  6/30/25 6/30/26  B/AD/RY  6/30/28  6/30/29 £/30/20 6/30/31 6/30/32
ALLETE, Inc. ALE {(572.50) $0.00 51,18 $2.22 $2.40 $2.54 $2.68 $2.85 $3.03 $3.22 53.41 $3.81 $3.83 $4.03 5425 $4.48 $152.89
Alliant Enorgy Corporation LNT (840280  $0.00 $0.74 $140  $154 51,64 $1.74 5186 $195 s211 $2.24 $2.38 $2.52 $2.66 32,80 $2.95 $100.7¢
Amoran Corporation AEE (856.21)  $0.00 $0.97 $1.85 $§2.05 $z.19 $2.35 $2.56 $279 $3.02 $3.26 $3.51 £3.76 8397 $4.18 $4.41 $150.37
Amarican Eloctric Powor Company, Inc. AEP  {366.84) 50.00 $1.40 $2.64 $2.78 $2.90 $3.02 $3.22 $3.42 $384 $3.87 $4.11 $4.36 $4.60 $4.85 $5.11 $174.22
Avangrid, Ing, AGR  {350.51) $0.00 $0.78 $1.53 S1.71 51.87 $2.03 $2.27 82,50 $§2.73 $2.04 33.14 £3.30 £3.48 33.67 $3.87 $132.09
Black Hlllz Corporation BKH {854.56) 50.00 $1.06 $2.00 8225 $2.41 $2.59 52,76 295 $3.15 $3.36 $3.60 $3.85 $4.08 $4.28 $4.51 315378
CMS Enorgy Corporation CMS (844,34} 50.00 §0.77 $1.47 §£1.62 $1.74 $1.85 $2.01 82147 $233 8250 3268 £2.86 S301 3318 $3.35 $114.14
DTE Energy Company OTE  (3101.87) S0.00 $2.04 $3.87 $4.25 $4.53 $4.82 §5.23 8366 $56.00 $6.55 §r.03 57.51 $7.82 §8.36 $8.81 $300.35
Duke Energy Corporation DUK  ($78.57)  $0.00 51.84 $3.48 $3.87 $4.13 84.41 $4.51 $4.81 $4.71 $4.80 $4.89 $4.98 $5.25 $5.53 $5.84 $198.95
El Paso Eloctrlc EE ($52.05}  $0.00 50.79 $1.49 $1.66 §1.78 $1.80 $2.03 $2.16 52.30 $2.46 §$2.62 $2.79 $2.85 3.1 $3.28 $111.88
Hawallan Elactric Industries, Inc. HE ($33.76)  30.00 $0.84 $1.23 $1.33 5141 §1.50 $1.65 $1.82 $1.98 $2.15 $2.32 §$2.49 $2.62 $2.77 $2.92 $99.50
IDACORP, Inc. IDA (887.21}  S0.00 $1.36 $2.54 $2.83 $3.02 $a.z21 §2.37 $3.54 $3.73 $3.94 £4.17 $4.43 84.67 34.92 $5.19 $177.01
NextEra Enorgy, Inc. NEEZ  ($158.8%) S0.00 3214 $4.12 $5.08 $5.76 $6.53 $7.AT $7.82 $8.48 $8.12 $9.75 $10.35 $10.91 $11.50 $1213 541355
NerthWostorn Corparation NWE  {852.95) $0.00 $1.21 $2.25 §2,37 $2.45 $2.54 $2.65 82.77 $2.90 $3.05 5322 $3.41 $3.60 $3.80 $4.00 $136.43
OGE Enargy Corp. OGE  {§32.81)  $0.00 $0.77 $1.45 8160 $1.71 $1.82 $1.91 £1.99 $2.08 $2.17 $2.26 $2.35 $2.47 .61 52.75 $93.79
Ottor Tail Corporation CTTR (84341}  $0.00 $0.73 $1.40 81.52 $1.61 $1.72 $1.88 82.07 $2.25 $2.44 $2.62 $2.80 %296 $3.12 $3.2¢ $11z.07
Plnnacie West Capital Corporation PNW  (877.75)  §0.00 $1.60 $3.00 8323 $3.39 $3.56 $3.77 $3.99 $4.23 $4.48 $4.75 £5.04 §5.32 35.61 £5.91 $201.55
PNM Resources, inc. PNM ($37.36) 50400 $0.60 $1.13 $123 $1.30 51.38 $1.58 $1.74 $1.94 5215 $2.38 82,61 $2.75 $280 $3.08 $104.23
Portland Genara| Electric Cempany POR ($40,54) $0.00 50.82 $1.55 $1.64 $1.89 §1.76 51.84 $1.84 $2.04 $2.16 $2.29 $2.43 $2.56 $2.70 $2.84 $95.88
Southom Company S0 $44,21) %000 $1.486 $2.74 $2.82 $2.89 $2.96 $3.04 831z §3.21 $3.31 53.41 $3.53 $3.72 $3.92 $4.13 £140.91
WEQC Enorgy Group, Inc. WEC (36159}  S0.00 $1.21 3230 $2.50 $2.65 $2.82 33.02 $3.23 $3.44 $3.68 $3.89 $4.12 $4.34 $4.58 54.83 $164.59
Xcal Encrgy Inc. XEL ($44.41 $0.00 $0.82 $1.55 $1.71 51.81 51,93 $2.06 $2.18 $2.33 $2.47 $2.63 $2.79 $2.94 $2.10 $3.27 $111.48
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Inputs

Multi-Stage Grewth Discountod Cash Flow Modoi - Torminal P/E
90 Day Avarago Stock Prico
Low EPS Growth Rato Estimata I First Stago

f1] 12 3] 4] 15} (6] sl 18] 9 {101 [11] [12] 13
Stock. EPS Growth Rate Estimates . Long-Term Payout Ratio licratlvo Solution  Termingl  Terminal
alug ow
Company Ticker Prico Zocks  FirstColl  Lihe  Grewth  Growth 2018 2022 2028 Proof IRR___ P/E Ratio PEG Ratio
ALLETE, Ing. ALE §72.50 8.00% 6.00% 500%  500% 5.45% 62.00% 64.00% 6557% $0.00 7.958% 20.54 a7y
Alllant Enorgy Corporation LNT $40.29 580% 5.85% 6.50%  5.60% 5.45% 64.00% €4.00% 6557% $0.00 9.62% 20.54 .77
Amaron Corparation AEE $56,21 6.50% 6.20% 7.50%  6.30% 5.45% 60.00% 59.00% 6557% $0.00 9.86% 20.54 377
Amarican Electric Pawer Company. inc. AEP $66.84 5.70% 2.79% 4.50%  4.50% 5.45% 67.00% 63.00% 6557% ($0.00) 9.85% 20,54 377
Avangrid, Inc. AGR $50.61 8.10% 10.40%  13.00% S.10% 5.45% 76.00% ©66.00% 6557% $0.00 8.06% 20.54 377
Black Hilis Corporation BKH $54.56 4.10% 3.86% 5.00%  3.86% 5.45% 55.00% 60.00% 6557% $0.00 10.56% 20,54 377
CMS Enargy Corporation CMS  §44.34  640%  7.05% 7.00% 640%  545%  61.00% 61.00% 6557% S$C.00  9.94%  20.54 327
DTE Enargy Company bTE $101.87 5.30% 5.59% 7.00% 5.30% 5.45% 61.00% €0.00% 6557% S$0.00 10.59% 2054 377
Duke Enorgy Corporation DUK $76.57 4.70% 4.22% 5.50% 4.22% 5.45% 76.00% 80.00% B65.57% $0.00 10.M%  20.54 377
El Paso Electric EE $52.05 5.10% 5.20% 4.50%  4.50% 545% 57.00% 61.00% 65.57% $0.00 8.24% 20.54 377
Hawallan Electric Industries, inc. HE $33.76 7.10% 2.40% 3.50% 3.50% 5.45% 66.00% 59.00% 6557% $0.00 8.08% 20.54 377
iDACCORP, Inc. DA, $87.21 3.90% 3.10% 350%  3.10% 5.45% 57.00% 63.00% 6557% $0.00 7.76% 20.54 377
NextEra Enorgy, Ine. NEE  $158.68  B.60% 8.79% 850% B.50% 5.45% 55.00% 6€3.00% 6557% (80.00) 9.51% 20.54 377
NorthWaostern Corporation NWE $52.95 3.00% 3.16% 3.50% 3.00% 5.45% B4.00% €4.00% B557% $0.00 10.38% 2054 377
OGE Enargy Corp. OGE $az.e1 6.00% 4.30% 6.00%  4.30% 5.45% 69.00% 71.00% B8557% $0.00 10.75% 2054 377
Gtter Tall Corporatlon OTTR  $43.41 NA 9.00% 7.50%  7.50% 5.45% 66.00% 60.00% 6557% 3$0.00 9.37% 2054 377
Pinneele Wast Capital Corporatien PNW $77.79 4.50% A78% 5.00% 3.78% 545% 83.00% 63.00% B£5.57% ($0.00) 9.83% 2054 377
PNM Ragourcas, Inc. PNM $37.36 5.10% 4.30% 7.50%  4.30% 5.45% 33.00% 50.00% 65.57% S0.00 8.80% 20.54 3.77
Portland Gongral Eleciric Company POR 540.54 2.80% 2.65%  4.00% 2.65% 5.45% 64.00% 63.00% 6557% $0.00 8.04% 20.54 377
Southern Compeny S0 344,31 4.50% 2.72% 3.00% 2.72% 5.45% 80.00% 74.00% @8557% ($0.00) 12.13% 2054 v
WEC Enargy Group, Ing. WEC 36159 4.10% 4.43% 7.00% 4.10% 5.45% 66.00% 84.00% 65.57% $0.00 9.01% 20.54 T
Xcol Energy Inc. XEL $44.41 5.70% 5.89% 5.50%  5.50% 5.45% 62.00% 63.00% 65.57%  $0.00 9.898% 20.54 77
Mean 9.53%
Max 12.13%
Min 7.76%
Projoetod Annual
Earnlngs por Share [14] [15] 116 7] 116] 119] [20] 1211 122 123 [24] 1251 [26] 127] {28] [29]
Company Ticker 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
ALLETE, Inc. ALE 5313 $3.29 $3.45 $3.62 $3.80 8£3.89 54.20 54,41 $4.64 £4.89 $5.15 $5.43 $5.73 $6.04 $6.37 S868.72
Alllant Enargy Corparation LNT “$1.89 0 $2.10 $2.22 $2.4 $247 $2.61 $2.76 s2.¢1 §3.07 $3.24 $3.42 $3.61 $3.80 $4.01 $4.23 $4.46
Amoran Carporation AEE 18277 $2.84 $3.13 $3.23 $3.54 $3.78 $3.99 5423 448 .74 $5.00 $5.27 $5.56 $5.86 $6.18 $6.52
Amoricen Eloctrle Powor Company, Inc. AEF 8362 $3.78 $3.95 34.13 §4.32 54.51 34.72 $4.85 $5.19 5548 $5.75 $6.06 $6.39 $6.74 $7.11 $7.50
Avangrid, Ing, AGR . §187:7 §1.82 $1.99 $2.17 $2.37 $2.58 32.80 $3.02 $3.24 £348 $3.67 $3.87 $4.08 $4.30 $4.53 3478
Black Hillz Corporation BKH 18338 $3.51 $3.65 3379 $3.93 $4.08 34.25 $4.44 $4.85 $4.07 3513 $5.41 $5.70 $6.01 $6.34 $6.68
CMS Enorgy Corporation CMS 8217 $2.31 $246 $2.61 $2.78 $2.96 $3.14 $3.34 $3.53 $3.74 $3.95 $4.16 $4.39 $4.63 $4.88 $5.14
DTE Encrgy Company DTE T857300  $6.03 $6.35 $6.69 $7.04 8742 87.81 $8.23 £8.67 $9.14 $5.64 $10.16 $10.72 $11.30 $11.91 $12.56
Duke Enargy Corporation DUK 64221 8440 $4.58 54,78 $4.98 $5.19 5542 $5.67 £5.94 $6.24 $6.57 $6.93 §7.30 $T.70 5812 58.56
El Paso Eloctrles EE B2 8 $2.64 5276 $2.85 $2.02 $3.16 $3.31 $347 $3.65 $3.84 $4.05 $4.27 $4.51 34,75 $5.01
Howalian Electric Industries, Inc. HE . §1.76 $51.82 $1.98 §1.95 $2.02 $2.11 $2.20 $2.31 $2.42 $2.56 52,70 $2.84 $3.00 $3.16
IDACORP, Inc. DA $4.34 $4.48 $4.61 $4.76 $4.90 §5.08 $5.27 £5.50 $5.75 $6.05 36,37 $6.72 £7.09 $7.47 $7.88
NextEra Enorgy, Inc. NEE 87.05 §7.65 $8.30 $9.01 $8.77 $10.55 $11.34  $1214  $1292  $43.65 51443  $1522 $16.05 $16.92 $17.85
NerthWastarn Corporation Nwe $3.44 §3.54 $3.65 83,76 $3.87 $4.00 $4.18 8433 $4.53 $4.76 $5.02 8529 $5.58 $5.88 $6.21
OGE Enorgy Corp. OGE $2.00 $2.09 5218 8227 §2.37 $2.48 $2.58 8272 §2.86 $3.01 $3.17 $3.34 $3.52 $3.72 $3.92
Cttar Tall Corporation QTTR 8200 $2.15 $2.31 82.48 $2.67 52.86 §3.08 $3.25 $345 $3.65 33.85 54.06 $4.28 $4.52 $4.76
Pinnacle Wost Capltal Corporation PNW $4.60 $4.,77 $4.95 85.14 $5.33 $5.55 §5.79 $6.06 $6.35 $6.68 §7.05 8743 $7.83 $8.26 $8.71
PNM Resourcos, Inc. PNM $2.00 $2.09 5248 $2.27 $2.37 5248  $259  S272  $286 5301 $3.17 $3.34 $3.52 33.72 $3.92
Portland Ganeral Electrle Company PCR $235 $2.41 $2.48 82.5¢4 52.61 $2.69 $2.79 3290 $3.02 $3.18 $3.26 $3.54 $3.73 $3.93 $4.18
Southern Company SO $3.30 $3.39 £3.48 $357 $3.67 $3.79 $3.92 $4.09 $4.27 $4.48 $4.73 3459 $5.26 §5.54 $5.85
WEC Energy Group, Inc. WEC $3.27 5340 §3.54 $3.69 $3.84 54,00 $4.19 $4.39 $4.61 $4.85 $5.11 $539 $5.68 $5.89 $6.32
Xcel Enorgy Inc. XEL $2.43 §2.56 $2.70 $2.85 $3.01 8§3.17 $3.34 $3.53 $3.72 83.62 $4.14 $4.38 $4.60 $4.85 $5.12
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Projectod Annuat
Dividand Payout Ratio

13€]

3Y

132]

[33

[34)

(5]

[36] 137) I38] 29] 401 811 [42] [43] 541
Company Tickor 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
ALLETE, Inc. ALE 65.00% 64.75% 64.50% 64.25% 64.00% 54.26% ©64.52% 64.79% 6505% 6531% 6557% 6557% 65.57% B557%  B5.57%
Allant Energy Cerporation LNT 64,00% 64.00% 64.00% 064.00% 64.00% 54.26% B4.52% B4.75% 65.05% 6631% 8557% 65.57% 6557% 65.57% 65.57%
Ameren Corporalion AEE 60.00% 59.75% 5950% 5925% 5900% 60.10% 61.19% 6229% 6338% 6448% B557% 6557% 6557% 8557% 6557%
Amoriean Electric Powor Company, Inc. AEP B7.00% ©68.00% 6500% 64.00% 63.00% 63.43% 63.85% £64.20% 64.71% 65.14% 65.57% 6557% 65.57% B5.57% €5.57%
Avangrid, inc. AGR 76.00% 73.50% 71.00% 6B8.50% 66.00% 6593% 6586% B5.79% 65.71% 65.64% 6557% 65.57% 6557% 65.57%  65.57%
Black Hilis Corporation BKH 55.00% 56.25% 57.50% 58.75%  60.00% 60.93% 61.86% 6279% 63.71% 64.64% 65.57% 6557% 65.57% 65.57% 65.57%
CMS Energy Corporation cMS 61.00% 61.00% 61.00% &1.00% 61.00% 61.76% 6252% 63.29% 64.05% 6481% 6557% 6557% 6557% 6557% 65.57%
DTE Energy Company DTE 61.00% 60.75% 60.50% 6025% 60.00% 60.93% 61.86% 62.79% 63.71% 64.64% 6557% 6557% 66.57% 6557%  6557%
Duke Enargy Corporation DUK 76.00% 77.00% 78.00% 79.00% 80.00% 77.60% 7518% 72.79% 70.38% 67.98% 65.57"% 6557% 6557% 65.57% 65.57%
E! Paso Eloctrls EER 57.00% 5B.00% 59.00% 60.00% 51.00% 61.76% 62.52% 63.29% 64.05% 64.81% 6557% 65.57% 6557% 65.57% B5.57%
Hawalian Eleclric Industrios, Inc. HE 66.00% 84,25% 62.50% 60.75%  59.00% B0.10% 61.19% 6220% 83.38% 64.48% 65.57% 6€557% 6557% 6557% 65.57%
IDACORP, Inc. IDA 57.00% 58.50% 60.00% 6£1.50% 83.00% 6343% B3.85% B64.20% 8471% 6514% B557% 6557% 6557% 6557% 6557%
NoxtEra Energy, Inc. NEE 55.00% 57.00% 59.00% 61.00% 63.00% 65343% 63.86% 64.28% 64.71% B65.14% 6557% 6557% 6557% 65.57% 65.57%
NorthWastern Carporation NWE 64.00% 64.00% 64.00% 64.00% 64.00% 54.26% 64.52% B478% 65.05% 65.31% B9.57% 66.57%  65.57%  6557%  65.57%
OGE Enargy Corp. QGE 89.00% €9.50% 70.00% 7v0.50% 71.00%  70.10% 69.19% 68.25% 67.38% 66.48% B5.57% 6557% 65.57% 6557%  6557%
Otior Tall Corporation OTTR 65.00% 64.50% 63.00% 61.50% 60.00% 60.93% G61.86% 62.75% B63.71% 64.64% B557% 6557% 6557% 6557% 65.57%
Pinnacle West Copltai Corperation PNW 63.00% 6300% 63.00% 63.00% 63.00% 6343% 63.86% B420% E471% 6514% 6557% 6557% 6557% 6557% 6557%
PNM Rosources, Inc. PNM 53.00% $52.25% 51.50% &50.75% 50.00%  52.60% 55.18% 57.79% 60.38% 62908% 6557% 6557% 65.57% 65.57% 685T%
Portland Gaenorai Electric Company POR 64.00% 63.75% 63.50% 63.25% G63.00% 63.43% 523.86% 64.29% 64.71% B5.14% 6557% 6557% 65.57% B8557% 655T%
Southorn Company 50 80.00% 78.50% 77.00% 7V5.50% v4.00%  7260% 7119% 69.79% G68.38% 66.98% 65.57% 65.57% 6557% B65.57%  B85.57%
WEC Enorgy Group, ing. WEC 86.00% B5.50% 65.00% 64.50% 64.00% 64.26% 64.52% 64.79% 65.05% O66.21% 65.57% 6557% 6557% 65.57% 60.57%
Xcol Enorgy Ine. XEL 8200% 62.25% B62.50% 62.75% 53.00% 63.43% B83.85% B4.29% 64.71% 6514% 6557% E557%  6557% 65.57% 85.57%
Projoctad Annuat
Cash Flows [45] [45] [47] 148] j391 sai 51 [52] [53] 154] 1557 [561 [571 58] _159) 160)

Terminat

Company Ticker 2018 209 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 Valug
ALLETE, Ine. ALE $2.14 $2.23 $2.34 $244 $2.56 $2.70 $2.85 $3.01 $3.18 $3.37 53.56 $3.76 $3.96 54,18 $4.40 $138,00
Allant Energy Gorporation LNT 8134 $1.42 $1.50 $1.58 $1.67 51.77 §1.88 $1.99 $2.11 $2.23 32,36 3249 §2.63 s2.77 $2.92 $91.57
Amoron Corporation AEE 81.77 $1.87 £1.98 $2.10 $222 §240 §2.58 $2.79 £3.00 $3z22 $3.46 8385 $3.84 $4.05 3427 $133.93
American Electric Powor Company, Inc. AEP $2.53 $2.61 52.69 $2.76 52.84 $2.99 $3.16 $3.34 $3.53 £3.75 $3.98 $4.19 $4.42 $4.66 $4.92 $153.99
Avangrid, Inc. AGR 51.38 §$1.46 3$1.54 $1.62 31.70 51.85 $1.99 52,13 82.27 £2.41 $2.53 $2.67 $2.82 $2.97 $3.13 $98.19
Black Hills Corporation BKH $1.83 $2.05 S2.18 $2.31 $2.45 $2.59 3275 $2.92 £3.11 $a.31 §3.55 53.74 $3.94 $4.16 $4.38 $137.32
CMS Enorgy Corporation [0 Y13 $1.41 $1.50 $1.59 51.70 $1.81 $1.94 $2.00 5224 8239 $2.56 $§2.73 §2.88 £3.03 5320 $3.37 $105.67
DTE Enargy Cempany DTE $3.68 s3.es $4.05 $4.24 $4.45 $4.76 $5.00 $5.45 $5.82 $6.23 56.66 §7.03 $7.41 §7.81 $8.24 $258.09
Duko Energy Corparation DUK $2.3¢ $3.53 $3.73 52,93 $4.15 £4.20 $4.26 $4.33 $4.39 $4.47 $4.54 $4.79 35.05 $5.33 $5.62 $175.94
E! Paoc Electrie EE 31.44 $1.53 $1.63 $1.73 $1.84 $1.95 $2.07 $2.20 $2.34 $2.49 $2.86 $2.80 $2.96 $3.12 $2.29 $102.94
Hawalian Elactric Industries, Inc. HE $1.12 sz $1.14 $1.14 $1.15 $1.22 $1.29 $1.37 $1.46 $1.56 $1.68 $1.77 $1.86 $1.97 $2.07 §64.92
ICACORP, inc. 3247 52.62 52,77 $2.83 £3.00 §3.22 $3.37 $3.58 $3.72 $3.94 $4.18 3441 $4.65 $4.20 $5.17 $161.89
NoxtEra Enorgy, Inc. $3.88 $4.36 84.90 $5.49 $6.16 $6.68 $7.24 §7.80 $8.36 38.82 59.47 $o.98 $10.52 $11.10 81170 $366.61
NorthWaostorn Corporation $2.20 $2.27 $2.34 $2.41 $2.48 $2.57 %268 $z.81 $2.95 $3.11 $3.2¢ $3.47 $3.66 $3.86 £4.07 812751
OGE Enargy Garp. $1.38 $145 $1.52 $1.60 S1.65 51.74 $1.79 $1.88 $1.92 $2.00 $2.08 $2.19 $2.31 $2.44 $2.57 580.51
Otter Tall Corperation $1.32 $1.29 $1.48 51.53 $1.60 81.74 $1.89 $2.04 $2.20 $2.36 $2.53 $2.66 $2.81 $2.96 $a.12 $97.85
Pinnacle Wast Capltal Corporation $2.90 $3.0 $3.12 $3.24 $3.36 £3.52 $3.70 $3.89 $4.11 $4.35 $4,62 $4.87 $5.14 §542 $5.71 517894
PNM Resources, Inc. £1.06 $1.09 $1.12 §1.15 $1.18 $1.30 $1.43 §1.57 §1.72 $1.89 $2.08 $2.18 sz $2.44 $2.57 $80.51
Portland Gongral Eloctric Gompany §1.50 $1.54 $1.57 $1.61 $1.64 $1.71 §1.78 $1.86 $1.95 $2.07 $2.20 §2.32 82.45 $2.58 $2.72 $85.23
Southern Company $2,84 $2.66 52.68 $2.70 $2.72 $2.75 $2.78 $2.85 $2.92 $3.00 $3.10 £3.27 $3.45 $3.63 $3.82 $120.08
WEC Enargy Group, Inc. $2.15 $2.23 $2.30 $2.38 $2.46 $2.57 $2.70 §2.84 $3.00 3347 $3.35 $3.53 $3.73 $3.93 34.14 $129.78
Xcol Energy Inc. $1.50 $1.58 $1.68 $1.79 51.89 $2.01 $2.14 $2.27 $2.41 $2.56 g2.71 $2.86 $3.02 $3.18 $3.35 £105.08

Schedule RBH-14

Page 44 of 55



Projocted Annual Data

Investor Cash Fiows 51] 1621 53] [84) 165] (65] [67] (68} [68] 70| [71] 72 73! 74 [75] 78] 7]
TniinT

Company Ticker OQuifiow 61518 123118 &30/19 ©30/20 68021 653022 6/3023  6/30/24 630725  6/30/26  B/S027 /3028 630029 BAGK0  GAH0/ST 63032
ALLETE. Inc. ALE  {572.50) 5000 5116 $2.1%  $2.34 $244  S256 9270 5285  $3.01  $318  $3.37 | 366 5376 S3.06 $4.18  $142.40
Alliant Erorgy Corporation LNT  (340.20) S0.00  $0.73  $1.38  S§1.50 $1.58 S1.67  S1y7  $1.88 $1.99 $211  $223  $236  S240  $263  $277 359449
Amaron Comporation AEE  ($5621) $0.00 5086 §$1.82 S1.98 $2.10 $2.22  §240  $2.59  $279 5300 S322  $346  §365  S384  $4.05  $13821
Amarican Etectric Powor Company, Inc. AEP  (866.84) $000  §1.38 258 3285 §276 §284 5295 $316  $234 5353 $375  S398  $4.19 $442  $486  S158.91
Avangrid, Inc. AGR  ($50.51) 8000  $0.75  $145 5154  $162 $1.70 $1.85  $199 85213 $227  S241  $253  $267 5282 5287  $10M32
Black Hills Carporation BKH  ($54.56) 80.00  $1.05  $197 $218  $2.31 $245 5258 $275  $292  S311  $321  $355  §374 5384 8446 514170
CMS Enargy Corporation CMS  (§44.34) 5000  $0.77  $145 §158  $470  $1.81 5194  §209 224 $239 5256  $273  $288 5303 5320  S109.04
DTE Enargy Gompany DTE  ($101.87) 5000  $201 5378 $4.05  $4.24 5445  $476  §500 5545 9582  $6.23  $6.66  57.03  §7.41 $7T.81  $266.33
Duke Enorgy Corporation DUK  (§7657) §0.00  $1.82  $341  §373  $3.93  $415  $420 $426  $433  $430  $447  §45¢ 5479 $506  $533  $1849.56
E} Paso Eloctric EE  ($5205) 5000  $079  $147  $9.63  $1.72  $1.84  $1.95 $207 S220 5234 5248 $266 8280  $206  $312  $106.23
Hawailan Eloctric ndustrics, e, HE  (533.76) $0.00 8061  $1.94  $1.14 S04 S115 $1.22 5120 S$137  $146 156 $168  S1.77 $1.86  $1.97  $66.09
IDACORP, Inc. A (587.21)  $0.00  $1.35 %251 $277 5283 $3.09  §3.22  $3.37 5353 $372 8394 S48 $4.441 $4.85  $490  $167.06
NoxtEra Energy, Inc. NEE  ($158.65) S0.00 5211  $4.04  $4.90 §549  $616  $669 $7.24  S7.B0  $8.36  $8.02  §$5.47  S$9.98  S1052  §11.40  $arEs2
NorthWastarn Corporatien NWE  ($52.95) 50.00  $1.20  $2.23 5234 $2.41 §248  §257  $268  $281 52985 8311  $329  $347  S3.86 $3.86  $131.58
OGE Enorgy Corp. OGE  (33260) S0.O0  $0.Y5  §141  §1.52 $1.60 §1.68  §174  S1.79  $1.86  $1.92  $200  $208  $219  §2.34 $244  583.08
Otttor Tail Corporation OTTR (84341} S0.00  $0.72  §1.37  $1.46 §1.82  §1.60  §1.74  S1.89 3204 $220  $236 5253 $266  S2.81 $286 310097
Planacle Wast Capital Gorporation PNW  ($77.79) S0.00 5158  $285  §3.12 $3.24 §3.36  §3.52  S3.70 5389  B4.11 435  $462 5487 8514 $5.42  $18465
PNM Rosourcos, Ing., PNM (33738} $0.00  §0.58  $1.08  $1.42 5145 $1.18  $130  $1.43  $157  S1.72  S1.80 8208  $249  S2.31 $244  383.08
Porlland Genaral Eloctric Gompany POR  ($40,54) SD.00 5082 $1.52  $157  §1.67 $1.64 5171 5178 $1.86  $196 8207  $220  $232  §245 8258 gEves
Seutharn Company SO (%431) 5000  $144 5267 $268  $270 §272  §275 $279  $285 5282 8300  $340 3327 $345 8363 $123.91
WEG Energy Group, Inc. WEC ($61.58) 3$0.00  §1.48  $220 $230 5238 §246  $257  $270 5284 5300  $347  $335  $353 8373 $393  $139.03
Xcal Energy Inc. XEL  (544.41) 8000 $0.82  $1.55  $1.69  §1.79 $1.89  $201  $214 52237  $241  $255 5271 $2.86 8302  $3.18 510843
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Muiti-Stage Growth Discountod Cash Flow Modal - Tarminal P/E
180 Day Average Stock Price

Avarnge EPS Growth Rate Estimato in First Stago

inpits [1] 2] J31 [4] {5] [6] Ef i) [ 119 (111 [12) [13]
Stock EPS Growth Rate Estimates Long-Torm Payout Ratlo Iterative Seiuton  Torminal  Torminal
~Value
Company Tickor Prico Zocks  FlestCall  Lkw  Average  Growth 2018 2022 2028 Proof JRR  P/E Ratlo PEG Ratlo
ALLETE, Ing, ALE $74.39 6.00% €.00% 5.00% 567% 5.45% 65.00% B4.00% 6557% $0.00 8.15% 20,54 3.77
Alliant Enorgy Corporation LNT $41.41 5.60% 5.85% 6.50% 5.98% 5.45% 64.00% 64.00% 65.57% $0.00 9.80% 20.54 a1
Amoran Corparation AEE £58.05  6.50% 6.30% 7.50% E77% 6.45%  60.00% 59.00% 6557% $0.00 9B7%  20.54 3.77
Amarlcan Eloctric Powar Cempany, Ing, AEP $68.91 570% 579%  4.50% 5.33% 5.45%  67.00% 63.00% 6557% ($0.00) 9.93%  20.54 77
Avangrid. Inc. AGR $50.25 9.10% 1040% 13.00% 10.83% 5.45% 76.00% 66.00% B6557% $0.00 8.15% 20.54 277
Black Hills Corporation BKH $57.41 4,10% 3.85% 500% 4.32% 5.45% 55.00% ©0.00% B65.57% $0.00 10.34%  20.54 3x7
CMS Energy Corporation CMS  $45.84 6.40% 7.05% 7.00% 6.82% 545%  61.00% 61.00% 6557% S$0.00 9.88% 2054 377
DTE Enorgy Company DTE $105.75 5.30% 5.50% 7.00%  5.96% 5.45% $1.00% 60.00% 65.57% $0.00 1064% 2054 3.77
Duko Enorgy Corporation DUK $80.74 4.70% 4.22% 550% 4.81% 545% 78.00% BO.0O0% 65.57% (§0.00) 10.15% 2054 377
El Pase Electric EE $54.16 5.10% 520% 4.50% 4.83% 545%  57.00% 6100% 6557% S0.00 8.13% 2054 377
Hawailan Eloctric industries, inc. HE $34.70 7.10% 2.10% 250% 6.57% 545% €6.00% 5%.00% ©5.57% $0.00 9.72% 20.54 a7
IDACORP. Inc. DA $89.13 3.90% 3.10% 3.50%  2.50% 5.45% 57.00% B3.00% 6557% $0.00 7.80% 20.54 s
NextEra Energy, Inc. NEE  $156.22 8.60% 9.75%  B50% 8.96% 545%  55.00% 82.00% 6557% (50.00) 9.93% 2054 arr
NorthWestorn Corperation NWE $65.80 3.00% 3.16% 3.50%  3.22% 5.45% 64.00% 64.00% 6557% $0.00 30.00%  20.54 77
OGE Energy Corp. OGE  $3347 6.00% 4.30%  BO0%  543% 545%  69.00% 71.00% 6557% {($0.00) 11.22% 20.54 377
Otter Tail Corporation OTTR  $44.07 NA 9.00% 7.50% B.25% 5.45%  66.00% 60.00% 65.57% S$0.00 9.68% 2054 377
Plnnacle West Capltal Corporation PNW  $81.85  4.50% 378%  5.00%  4.43% 545%  63.00% 63.00% 65.57% {(80.00) 9.75%  20.54 377
PNM Resources, Inc- PNM  $39.36 $.10% 4.30%  7.50%  5.63% 5.45%  53.00% 5000% 6557% 3$000 9.13% 2054 377
Partiand General Eloctric Company PCR  $43.26 2.80% 265%  4.00% 215% 5.45%  64.00% 63.00% 6557% $0.00 873% 2054 377
Sauthorn Company SO $4680  450%  272%  300%  341% 545%  8000% 74.00% 6557% {($0.00) 11.599% 2054 377
WEC Energy Group, Inc. WEC $83.81 4.10% 4.43% 7.00% 5.18% 5.45% 66.00% 64.00% 65.57% $0.00 8.34% 20.54 3.77
Xcol Energy Ine, XEL 548,44 5.70% 5.89% 550% 570% 545%  62.00% 63,00% 6557% $000 8E7T% 2054 3.77
Mean §.67%

Max 11.98%

M 7.80%
Projacted Annual
Earnings por Share [14) [15] [16] {171 [18] 18] [20] [21] [22] 23) 124] f25] [26] [27] 128] [291
Company Tickar 2047 2018 2018 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2033 2032
ALLETE, Ine. ALE $2.3 $3.49 $2.69  $3.90 54,12 $4.35 54680 S$485  $5.12  $540 $5.7¢ $6.01 $6.24 S6.58 $7.04
Alliant Enorgy Corporation LNT 2.1 $2.24 §237 8251 $2.66 §282 $298 315 $333 $3.51 $3.70 $3.91 $4.12 $4.34 $4.58
Amaran Corporation AEE 5296 $2.16 $3.37 5340 $a.84 54,09 5435 5462  $4.89 8517 $5.45 $5.75 $6.06 $6.29 $6.74
Amarican Eiectric Power Company, Inc. AEP £3.81 $4.02 $4.23 5446 $4.69 $4.94  §5.1 85.49 $579  $6.10 $6.43 $6.78 3716 $7.54 $7.95
Avangrid, Ine. AGR $1.85 $2.05 $2.27  s252 $2.79 $3.07 8335 3362 3288 8413 $4.35 $4.59 $4.84 $5.10 $5.38
Black Hills Corporation BKH $3.53 $3.68 $3.84 $4.00 $4.18 $4.36 54,57 $479 8504  $5.20 $5.59 $5.89 $6.21 $6.55 $6.91
CMS Enorgy Gorporation cMs $2.32 $2.48  $2.64  §2.82 $3.02 $3.22  $3.42  $363  $3.84  S$406  S$428  S452 $4.78 $5.02 $5.30
DTE Energy Company DTE $6.07 $6.43 $682  §r.2z 87.685 $810 %857  39.06  89.57  §1010  $1065  $11.23  S11.84  §1249  S1347
Cuke Enargy Corporation DUK $4.42 $4.54 5486  $5.00 $534 §560 $588 %618 %650 %685 §7.23 $7.62 58.03 $6.47 $8.93
El Pasa Elactric EE . $2.54 $2.66 $280 8282 $3.08 $323 8340 5357 $376  $3G7 $4.18 $4.41 $4.65 $4.80 $5.17
Hawallan Eloctric Intustrias, Inc. HE i $1.75 $188  $1.88 §212 $2.25 $2.40 3255 5270  $286  $3a02 318 53.38 $3.54 $3.73 $3.88
IDACORP, Inc. oA $4.36 $4.51 $4.67 %483 $5.00 $5.19 .41 $565 $582 622  $6.56 $6.92 $7.30 §7.69 38,11
NextErn Engray, Inc. NEE $7.08 $7.72 $8.41 $9.18 $0.98 $10.82 $11.66 S1250 $13.33  $14.14  §7491  $1572 B1657  $17.48  $18.43
NorthWaostarn Corporation NWE - §3.34°. $245 $3.56 $367  §2.79 53.81 408  $4.21 $440 3460  SaB4 $5.10 $5.38 55,67 $5.98 $6.31
OGE Enorgy Carp. OGE  ::$1.92:0 $2.02 $2.13 §225  $237 $2.50 S284  $278 %292 $3.00 §326 $3.44 $2.62 §3.82 $4.03 $4.25
Ottor Tall Cerparation OTTR 51887 $2.01 $2.18 §238  $2.55 $2.78 $298  $3.20 §342 5363 §3.85 2 $4.08 $4.28 $4.51 5476 $5.02
Pinnacle Wast Capital Corporation PNW 84,437 $4.63 $4.83 §5.04 $5.27 $5.50 $5.75 $6.03 $6.33 $6.65 §7.00 $7.38 $7.78 $8.21 $8.65 $2.13
PN Rasaursas, Inc. PNM 8492000 §2.03 52,14 $2.26 238 52,52 $267 $282 sS29v  $312 331 $3.49 $3.68 $3.88 $4.08 $4.31
Portiand G anerai Electic Company POR .82297 $2.36 $2.44 $251 5259 $267 $277  $288 8300 $3.14 8330 $3.48 287 $3.87 54.08 $4.30
Saythorn Cempany s0 w83.21 $3.32 $3.43 $3.55 8347 $2.80 $3.84  $410  $428  $448 T $4.97 $5.24 $5.53 $5.83 36.14
WEC Energy Group, Inc. WEC 8314 $3.20 $3.47 $365 5384 $4.04 $4.25  $4.48 3471 $4.97 3523 35,52 $5.82 $6.14 $8.47 $6.82
Xeol Enorgy Inc, XEL 8230 5243 32,57 $272 8287 $3.03 5321  $3.39 8357 $377 5398 $4.20 $4.42 $4.67 $4.92 $5.1¢

Schedule RBH-14
Page 46 of 55



Projoctad Annual
Dividond Payout Ratlo

[30]

IEal}

[32]

[331

3y (35 (36 (37 (38 {3 _ (40) [41] [42) 23] 441

Company Tlckor 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2026 2030 2031 2032

ALLETE, Inc. ALE 65.00% 64.75% ©B450% 64.25% 64.00% 64.28% 64.52% 64.78% 65.05% 6531% B65.57% E557% 65.57% 6557% 85.57%

Alliznt Encrgy Carporation LNT 64.00% 64.00% 64.00% 64.00% 64.00% B4.26% 64.52% B4.79% 65.05% 65.31% 6557% 6557% 6557% 6557% 6557%

Amoron Corporation AEE 60.00% S59.75% 59.50% 59.25% S59.00% 60.10% 61.19% 6229% 63.38% 6448% 6557% 6557% 6557% B6557%  6557%

Amorlcan Elactrle Powor Company, Inc. AEP 67.00% €6.00% 65.00% 64.00% 63.00% 6343% 6386% 64,29% B471% 65.14% 6857% 6557% 6557% 655T% 6557%

Avangrid, Inc. AGR 76.00% 73.50% 71.00% 6850% 66.00% 65.83% 6586% B579% 6571% 6564% 6557% 6557% 6557% 8557% 6557%

Black Hille Cerporation BHH 55.00% 56.25% 57.50% S58.75% 60.00% 60.83% 61.86% 62.79% 63.71% 6B4.64% 6557% 6557% B5.57% 85.57% 65.57%

CMS Energy Corporation CMS 61.00% 61.00% 61.00% 61.00% 61.00% 61.76% 62.52% 63.290% 64.05% 6481% 6557% 6557% 6557% 6557% 6557%

DTE Enorgy Company OTE §1,00% B0.75% 60.50% 60.25%  6B0.00%  B0.93% 61.86% 62.70% 6371% 64.64% 6557% 6557% 6557% 65.57%  85.57%

Cuko Enorgy Corporation DUK 76.00% 77.00% 78.00% 79.00% B0.00% 7T.60% 75.19% 72.79% 7038% 67.98% 6557% 6557% 65.57% 6557%  65.57%

El Pasa Eloctric EE 57,00% 5800% 59.00% 60.00% 61.00% GB1.76% 6252% 63.28% 64.05% 64.81% B8557% 6557% 6557% 6557%  65.57%

Hawallan Eloctric Industrias, Inc. HE 66.00% 64.25% 6250% 60.75% 59.00% 60.10% 61.19% 62.25% 63.38% 64.48% 6557% 6557% 6557% 6557% 6557%

IDAGORP, |nc. DA 57.00% 58.50% 60.00% B1.50% 63.00% 6343% 63.86% 64.29% 64.71% 65.14% 6&557% 6557% 6557% 8557% 6557%

NexdEra Encrgy, Inc, NEE 55.00% 57.00% 59.00% 61.00% 63.00% ©6343% 63.86% 64.29% 64.71% 65.14% 6557% 6557% 65.5/% 6557% 6557%
Northwostarn Corporation NWE 64.00% 64.00% 64.00% 64.00% 64.00% 64.26% B84.52% ©64.79% 65.05% 6531% 6557% 85.57% 65.57% 6557% 65.57%

QGE Enargy Cerp. OGE 86.00% 68.50% 70.00% 70.50% 71.00% 70.10% 60,19% 68.29% 67.38% 66.48% 6557% 8557% 6557% E€557%  8557%

Ottor Tail Corporation QTR 66.00% 64.50% 63.00% 61.50% 60.00% 60.93% B51.86% 62.79% 63.71% 6464% B557% 6557% 655T% 6557% 6557%

Pinnaclo Wost Capital Gorporation PNW §3.00% 63.00% 63.00% 63.00% 63.00% B343% 6386% 6428% 6471% 65.14% 6557% 6557% B6557% 6557% B65.57%

PNM Rosourcos, Inc. PNM 53.00% 52.25% §1.50% 50.75%  50.00% 5280% 55.19% 57.79% 60.38% 62.98% 6557% 6557% 6557% 6557% 85.57%

Portiand Goneral Eloctrlc Company POR 64.00% 63.75% 62.50% 62.25% BA.00% 6343% 63.86% 64.29% 64.71% 65.14% 65.57% 6557% 6557% 6557%  6557%

Southern Company SO 20.00% 78.50% 77.00% 75.00% T4.00% T260% 71.19% 69,79% 68.38% O6698% 6557% B557% 65.57% 6567%  B557%

WEC Enargy Group, Inc. WEC 66.00% 65.50% 65.00% ©4.50% B54.00% B4.26% B4.52% B4.79% 6505% 6531% 6557% 65.57% 6557% 6557% 6557%

Xeol Enargy Ina, XEL 62.00% 62.25% 62.50% 62.75% 63.00% 6343% 63.86% 64.20% 64.71% 65.14% 6557 6557% 6557  65.57% 65.57%

Projected Annual

Cash Flows [45) [46] 47 [48] [49) [50] [51) [52] [53] 154} [55) [56) [57] 1581 159] [60]

Terminal

Company 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 Valyo
ALLETE, Inc. 5215 $2.26 $2.38 $2.51 $2.64 $2.80 $297 83.14 $3.33 $3.53 53.74 33,94 2415 5438 $4.62 $144.70
Allfant Energy Corporation $1.35 $1.43 $1.52 3181 $1.70 $1.81 $1.92 8204  $217  S2.29 $2.43 82,96 3270 32.85 $3.00 $94.00
Ameron Corporation $177 $1.89 $2.01 $213 $2.27 $2.46 5266  $288  $210 5323 $3.57 8377 3397 5419 $4.42 513841
Amorican Eloctric Powor Company, Inc. $2.55 $2.65 $2.75 5285 $2.96 $3.14  $333  §3.53 0 8375 R $4.22 $4.45 $4.68 $4.95 $5,22 316340
Avangrid, Inc. $1.41 51.51 $1.61 51.73 $1.84 $2.02 $220 §238 8255 2T $2.85 $3.01 $3.17 $3.35 $3.53 $110.58
Black Hills Corporatien $1.54 5207 32.21 $2.35 $2.51 $2.66 35283  §3.01 $3.21 3343 33.66 $3.86 $4.07 $4.30 $4.53 $141.94
CMS Enorgy Corporation $1.4% 81.51 $51.61 $1.72 $1.84 $1.99 $2.14 5230 5246  $ze3 $2.81 $2.96 $3.12 $3.28 $3.47 $108.81
DTE Energy Company sa.70 $3.91 $4.12 8435 $4.5¢ 3494  $530 §589  $6.70  $6.453 $6.98 $7.36 32.77 $8.1% $8.64 $270.54
Duko Energy Corporation $3.36 $3.57 Jars 8402 54.27 5434 §442 3450 458 H4E6 $4.74 $5.00 §5.27 $5.55 $5.86  $183.50
El Pasc Electrle $145 $1.55 $1.65 3176 $1.88 $200 %212 228 247 $2.57 $2.74 32.89 $3.0% $3.21 $2.39 $108.19
Hawalian Elgatric Industries, Inc. $1.15 $1.2¢ $1.24  §1.28 $133 $1.44 5156 5168 5181 $1.95 $2.09 32.20 $2.32 $245 52.58 $80.80
IDACORP, Inc. 5245 $2.64 $2.80  $207 $3.15 $2.28  $345  $3.63 5383  $4.05 54.30 $4.54 54.78 $5.04 $5.32 $166.65
NoxtErg Encrgy, Inc. $3.90 34.40 £4.96 $5.59 $6.29 $6.86 8745 58,04 $8.63 $9.24 $8.77 $10.31 $10.87 $11.46 $12.08  $378.57
NorthWaestarn Corporation $z.21 $2.28 $235  $243 $2.50 $2.61 $272 %285 5289 3318 $3.34 $3.53 $3.72 $3.92 $4.14 $126.56
OGE Enargy Cerp, $1.40 $1.48 $1.58 5167 $1.78 $1.85  $192  S200 208 2.7 $2.25 $2.38 $2.51 $2.84 $2.79 587.30
Ottor Tall Corporation $1.33 $1.41 $1.49 $1.57 51.66 $1.82 $1.98 $2.15 $2.32 §2.49 §2.66 2.8 52.96 $3.12 $3.29 $103.10
Plnnaclo Waost Capital Corporatlon $2.91 $3.04 $3.18 8332 $3.47 $3.85 3385  $407 5430  $4.56 $4.84 35.10 $5.38 $567 $598  $18746
PNM Rasources, Ing. $1.07 $1.12 $147 121 $1.26 $140 §155 $1.72. §1.88 3208 S2.29 52.41 3254 52,68 $2.83 $88.55
Portland Ganeral Eloctric Company $1.54 $1.65 $1.650  $1.64 $1.68 $1.76 5184  §183 §203 8215 $2.28 $2.41 $2.54 $2.68 $2.82 $88.28
Southern Company $2.65 $2.68 5273 5277 52.81 $2.86 $2.92 $2.99 $3.07 8316 $3.26 $3.44 $a.62 $3,82 $4.03 $126.21
WEC Enargy Group, Inc. $2.18 $2.28 $237 3248 32.59 $2.73  $289  §$305 3323 §34z $3.62 $3.82 $a.02 $4.24 $4.47 $140.19
Xcol Energy Inc. $1.51 $1.80 $1.70  $1.80 $1.91 $203  $218 3230  $244  $2.59 $2.75 $2.50 $3.06 $3.23 $3.40 $106.56
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Projocted Annual Data
Invastor Cash Flows

x)

162}

163]

84

165]

[65]

[87)

[68] [69] 7ol 71 [72), 73] 4 175 78] 7
Initial
Company Ticker OCutflew  6/45/18 12031118 6/30/19 6/30/20  6/30/27  6/30/22 6&/30/23 6/30/24 630725 6/30/26  6/30/27 6/30/28  6/30/20  6/30/3  6/30/31  6/30/32
ALLETE, InG. ALE (574.39) 30.00 8117 $2.21 $2.38 $2.51 $2.64 $2.80 §2.97 £3.14 $3.33 $3.53 $3.74 $3.94 $4.15 $4.28 $148.32
Alliant Enorgy Corperation LNT (541.41) $0.00 $0.74 $1.30 $1.52 $1.61 $1.70 $1.81 $1.92 £2.04 $2.17 $2.29 $2.42 $2.56 §2.70 $2.85 $97.09
Amoron Corporation AEE  {$580%) $0.00 s097 $183 5209 8213 §227 G246 5286 5288 3310 $3.33 $I57 $3.77 $3.57 $419  $14283
Ametlean Electric Power Company, Inc. AEP  ($69.81) $0.00 $1.38 §262  §27s $2.85 $296  $3.14  $333  §353 AT $3.57 $4.22 $4.45 $4.69 $4.95  $168.61
Avangrld, Inc. AGR  ($50.25)  $0.00 3077 $148  §169 $1.73 $1.84 8202 5220 $238 3255 52,71 $2.85 53.01 $3.17 $335 s114.11
Black Hiliz Corporation BKH  (§57.41)  $0.00 $1.06 $1.98  $221 52.35 $2.51 3266  $283 5301 $3.21 5343 $3.68 $3.86 $4.07 $4.30 514647
CMS Enorgy Corporation CMS  (34584) $0.00 s0.77 $1.45  §1.61 $1.72 184  $1.89 $214  $230 %246 $2.63 $2.81 $2.96 $3.42 $3.20 S11229
DTE Encrgy Company DTE (810575} S$0.00 $2.02 3381 %412 34.35 $4.59 $464 8530 5569 $6.10 $6.53 $6.98 §7.36 §7.77 58,19 $av8.a7
Duke Encrgy Corporatlon DUK  {580.74)  $0.00 $1.83 $3.44 8378 $4.02 $4.27 $4.34 $442 $4.50 $4.58 $4.66 $4.74 $5.00 $8.27 $5.55 $189.36
E! Paso Eloctric EE {354.16)  $0.00 $0.79 $148  $1.65 $1.78 $1.88 %200 S22 228 $241 $2.57 $274 $2.89 $3.05 5321 $409.58
Hawalian Electric Industrios, Inc. HE  {§3470} $0.00 $0.63 5112 $1.24 $1.28 $1.33 $1.44 5156 $168 $1.81 3$1.95 $2.08 $2.20 $2.32 3245 $83.38
IDACORP, Inc. DA (589.13)  $0.00 $1.356 5253  $280 $2.97 $315  $3.28 $345  $363  §3.83 $4.05 $4.20 $4.54 $4.78 $5.04  §171.97
NoxtEra Enargy, Inc. NEE  ($156.22} S0.00 $2.12 $4.07  $4.96 $5.58 $6.29 %686 3745 §804  §843 $9.21 $9.77 $10.31 $10.87  §11.46  $390.85
NorthWaostorn Corporation NWE  ($55.80) 30.00 $1.20 $2.24 $2.35 $2.43 $2.50 $2.81 $2.72 $2.85 $2.99 $3.18 $3.34 $3.52 $3.72 $3.92 $133.70
QGE Energy Corp. OGE (33347  $0.00 $0.76 §143 5158 $1.87 $1.78  $1.85 $1.92 $200 $2.08 $217 4225 52.38 §2.51 2,64 $90.09
Ottor Tall Corporation OTTR  ($44.07)  $0.00 $0.72 5138 $1.49 $1.57 §1.66  §1.82 51698 s215 5232 §2.49 52,66 $2.81 $2.96 $3.32  $108.39
Pinnacle Wost Capltal Corporation PNW  ($81.85) 5000 $1.58 S288 8318 8332 $347 5365 $385 407 $430 3456 54.84 $5.10 $5.38 $567  $193.44
PNM Rosourcas, Ing. PNM  (§39.35) 50.00 $0.59 $1.11 5117 st $1.26  $140 3155  §iv2  $189 $2.08 $2.29 $2.41 $2.54 $2.68 $91,38
Portlang Goneral Eloctric Company POR  (343.28) $0.00 50.82 $1.54  $1.60 51.64 $1.68  $1.76 5184 5183  $202  $245 $2.28 52.41 $2.54 52,68 $91.20
Southern Company 50 (84880  50.00 $1.45 §2.70  Sa73 52,77 §2.81 $2.86 S202 $28% 3307  $3.18 $3.26 $3.44 $3.562 $2.82  $130.24
WEC Enorgy Group, inc. WEC  (863.81) $0.00 $1.19 $2.24 3237 $2.48 $259 %273 S289  $305  §323 85342 5$3.62 $3.82 84,92 $4.24 514487
Xcol Enargy Inc. XEL ($46.44) $0.00 $0.82 $1.55 $1.70 $1.80 $1.81 $2.03 §2.16 $2.30 52.44 $2.59 $2.75 $2.90 $3.06 53.22 5109.96
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Multi-Stage Growth Discounted Cash Fiow Madol - Tormingl P/E
180 Day Avgrago Stock Price
High EPS Growth Rate Estimate in First Stage

Inputs 1] 2 4 g el [19] 1] [12] 13
Stock EPS Growth Rato Eslimates Long-Torm Pzyout Ratlo larative Solution  Torminal  Torminal
alue ig

Company Tickar Prica Zagks  FlrstCall  Line  Growth  Growth 2018 2022 2028 Praof IRR  P/E Ratlo PEG Ratlo
ALLETE, Inc. ALE 87435 BU00%  B.00%  5.00%  6.00%  5.45%  6500% 63.00% 65.57% 3000  B.35% 2056 377
Alllant Enorgy Corporation LNT $41.41 5.60% 5.85% 650% 6.50% 5,45% 64,00% 64.00% B557% $0.00 9.82% 20,54 377
Amoron Corporation AEE $58.05 6.50% 6.20% 7.50%  7.50% 5.45% 60.00% 59.00% 6557% $0.00 10.32%  20.54 377
Armarican Electric Powor Company, Inc. AEP $69.91 570% 5.79% 4.50% 5.79% 5.45% 67.00% 63.00% 6557% §0.00 10.22% 2054 377
Avangrld, Inc, AGR $50.25 9.10% 1040% 13.00% 13.00% 545% 76.00% 66.00% 6557% 8000 1044% 2054 377
Black Hills Corporation BKH $57.41 4.10% 3.86% 500% 5.00% 5.45% 55.00% 60.00% 6557% $0.00 10.77% 20.54 3.7
CMS Enorgy Corporation cMS $45.84 5.40% 7.05% 7.00% 7.05% 5.45% 61.00% 61.00% B6557% $0.00 10.02%  20.5¢ a1
DTE Energy Company DTE §105.7% 530% 8.59% 7.00%  7.00% 5.45% 61.00% 60.00% ©6557% (50.00) 11.29% 20.54 377
Buko Energy Corportion DUK $80.74 4.70% 4.22% 5.50%  5.50% 5.45% 76.00% B80.00% 6557% $0.00 10.59%  20.54 377
El Pasc Eloctric EE $54.16 5.10% 520% 4.50% 520% 5.45% 57.00% 61.00% 6557% $0.00 8.29% 20.54 3.77
Hewallen Eloctric Industries, Inc. HE $34.70 7.10% 9.10% 3.50% 9.10% £.45% 66.00% 53.00% 6557% ($0.00) 11.29% 2054 377
ICACORP. Inc. DA $89.13 3.90% 3.10% 3.50% 3.90% 5.45% 57.00% 63.00% B557% $0.00 8.05% 2055 3.77
NoxtEra Energy, Inc. NEE  §156.2  8.60% 9.78% 8.50% 9.79% 545% 55.00% 63.00% 65.57% ($0.00} 1043% 20.54 77
NorthwWestorn Corporation NWE $55.80 3.00% 3.16% 3.50%  3.50% 5.45% 64.00% 64.00% 6557% 5$0.00 10.18%  20.54 arr
OGE Enorgy Gorp, OGE  $3347  600%  430% 68.00% 6.00% 545%  §5.00% 71.00% 65.57% (S0.00) 11.50%  20.54 37
Otter Tall Corporation OTTR  $44.07 NA 9.00% 7.50% 9.00% 5.45% §6.00% 60.00% 6557% $0.00 1014% 20,54 377
Pinnacle Waest Capital Corporation PNW $81.85 4.50% 3.78% 500% 5.00% 5.45% 63.00% 63.00% B8557% ($0.00) 10.11% 2054 377
PNM Rasourcos, Inc, PNM  §32.36  §570%  4.30% 7.50%  7.50% 545%  53.00% 50.00% 65.57% $0.00 10.28%  20.54 377
Portland Goneral Eloctric Company POR $43.26 2.80% 2658%  4.00% 4.00% 5.45% 64.00% 63.00% 65.57% $0.00 9.27% 20.54 arr
Southern Company 50 $46.80 4.50% 2.72% 3.00%  4.50% 5.45% 80.00% 74.00% 6557% ($0.00) 12.73% 2054 arr
WEC Enargy Group, Inc, WEC $63.91 4.10% 4.43% 7.00%  7.00% 5.45% 68.00% 64.00% 6557% $0.00 10.48% 2054 377
Xeol Enorgy inc. XEL $46.44 5.70% 5.89% 5.50% 588% 545% 6200% 63.00% 6557% 50,00 9.79% 20.54 377

Mean 10.21%

Mox 12,73%

Min  8.05%
Projocted Annuai
Earnings por Sharo [14] {15] [18] 117] (18 [19] 1201 21 [22)  [23] [24] [25] [26} [27] (28] [29]
Company Ticker 2017 2018 2018 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
ALLETE, Inc. ALE 3313 $3.32 £3.52 $3.73 £3.95 $4.19 $4.44 $4.62 $4.96 $5.24 $5.53 $5.83 $6.15 86,49 $6.84 $7.21
Alliant Energy Corporation LNT $1.987. 8212 $2.28 $2.40 £2,56 5273 $2.90 $3.08 8328 $3.45 $3.64 53.84 £4.05 84.27 $4.51 $4.75
Amaran Corporatlon 770 8298 $3.20 $3.44 83.70 $3.98 54.26 $4.55 $4.85 $5.14 55.44 $5.74 $6.05 $6.38 $6.73 $7.08
American Electric Powor Company, Inc. ! 827 53.83 §4.05 $4.28 54.53 54,80 $5.07 $5.36 $5.66 §5.98 $6.30 $6.65 $7.01 §7.39 7.79 $8.22
Avangrid, Ine. 51.87 00 §1.89 $2.13 s2.41 $2.72 $3.08 $244 35380 $4415  S44B 5478 $5.04 $5.31 $5.60 $5.91 $6.23
Black Hills Corporation 1§3.38° 8§38 5373 8381 $4.11 24,31 54,53 3477 $5.02 $5.28 $5.58 $5.87 $6.19 $6.52 $6.88 $7.25
CMS Enargy Corporation CMS 82177 §232 $2.40 $2.66 $2.85 53.06 $3.26 5347 $3.88 $3.91 $4.13 $4.36 $4.59 $4.84 $5.11 $5.38
DTE Enorgy Company DTE -§8,73:. $B.13 $6.56 $7.02 $7.51 $8.04 $8.58 $8.13 $9.70 $10.28 $10.87 51146  §i1208 $12.74 513.54 $14.17
Duke Encrgy Corparction DUK 882200 %445 $4.70 $4.96  $5.23 $5.52 $582  $6.14 3547  $6.83 5720 $7.59 $8.00 $8.44 $8.90 $9.39
£l Paso Electric EE 52420 $2.55 5258 52.82 $2.96 $3.42 $3.28 $3.45 $3.64 $3.83 $4.04 $4.28 54,49 $4,74 $5.00 $5.27
Hawalian Elattric Industrles, Inc. HE “$1.64: $1.79 $1.05 3218 $2.32 $2.53 $2.15 $2.97 $3.18 $3.38 $3.80 $3.80 $4.00 $4.22 $4.45 $4.69
IDACORP, Inc. DA B4R 3437 5454 $4.72 $4.91 $5.10 55.31 $5.54 $5.80 $6.09 $6.41 $6.75 §7.12 $7.51 §7.92 £8.35
NoxtErn Energy, Inc, NEE 86507 $T.14 $7.83 $8.60 58.44 $10.37 $11.31  §$1225 312189 $14.09 514596 81578  516.64 $17.54 518,50 $19.51
Northwestorn Carparation NWE -78334°" §3.46 33.58  $3av0 5383 $3.97 $4.12 $429 $448  $470 $4.94  §5.21 $5.49 $5.79 $6.10 §6.44
OGE Enorgy Corp. OGE 51437 $2.04 216  §2.28  S242 $2.57 $272  $288  S304  $322  $3.335  $3.58 53.77 $3.58 $4.20 $4.42
Cttar Tall Corporaticn OTTR ::§1.86 7 $2.03 $2.21 5241 8263 52.86 $310 $334 5359 $382 S4.06  $4.28 $4.51 $4.75 35,01 $5.28
Pinnacic Wost Capltal Corporation PNW 544300 $4.65 54,88 $5.138 $5.28 $5.85 $5.94 5625 $8.57 $6.92 $7.28 $7.69 $8.11 $8.55 $9.02 $9.61
PNM Resourcas, Inc. PNM  0§1.82:0  $2.08 222 5239 $2.55 52,76 $295 %316  $3.38 $3.57 $3.77 5388 $4.19 $4.42 $4.66 54.92
Portland Goneral Electric Company POR ;32297 %238 $2.48 §2.58 5268 82,79 82.90 $3.03 $3.18 $3.34 $3.51 $3.70 $2.50 $4.11 $4.34 $4.57
Southern Company S0 -83.21. $3.35 $3.51 $3.66 £3.83 $4.00 $4.19 $4.39 £4.61 $4.84 $5.10 55.38 $5.67 £5.98 $6.30 $5.65
WEC Energy Group, Inc. WEC 18314 £3.36 $3,59 $385 84,92 $4.40 3470  $501 %532 $583  $596  $6.28 $6.52 $6.98 $7.36 $7.76
Xcol Enorgy Inc. XEL 86230 $2.44 $2.58 $2.73 52.89 $3.06 $3.24 5343 53.62 $3.82 $4.03 $4.25 $4.49 84.73 $4.98 $5.26
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Projocted Annual
Dividend Payout Ratlo

[3¢]

21

[32)

23

[24]

{351 [36] [371 [38] 391 40] _[41] [42] [43] [44]
Company Thekor 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
ALLETE, Inc. ALE 65.00% B4.70% 64.50% 64.25% 64.00% G4.26% 64.50% 64.76% 6505% 6531% 6557% 65.5/% B65.5/% 65.5/% B5.51%
Alllant Enargy Gorporation INT 64.00% 64.00% 64.00% 64.00% 64.00% 64.26% BA52% 6478% B5.05% 6531% 6557% 6557% 6557% 6557% 65.57%
Ameren Corparation AEE 60.00% 59.75% 50.50% 59.25% 5900% G60.10% 61.19% 6229% 63.38% B448% B557% 6557% 6557% 6557% 6557%
Amorlcan Eloctric Powor Company, Inc. AEP 67.00% 68.00% B65.00% 84.00% ©63.00% 63.43% 63.86% 64.29% 64.71% 65.14% 65.57% 6557% 66.57% 6557% 6557%
Avangrid, Inc. AGR 76.00% 73.50% 71.00% 68.50% 66.00% 65.93% 65.86% 65.79% 65.71% 65.64% 65.57% 6557% 65.57% 6557%  65.57%
Black HiMs Corporation aKH 5500% 56.25% 57.50% G58.75%  60.00% 60.93% 61.86% 62.79% 63.71% 64.84% B557% 85.57% 6557% 6557%  6557%
CMS Enorgy Corporation CoMS §1.00% 61.00% 61.00% &1.00% 61.00% 61.78% B252% 63.20% 64.05% 64.81% 6557% 6557% 6557% 6557% 65.57%
DTE Encrgy Company DTE B1.00% 60.75% 60.50% 6025% 6G0.00% 60.83% G61.86% 6279% 63.71% 64.84% 65.57% 6557% 65.57% 6557% 6557%
Duke Enorgy Corporation DUK 76.00% 77.00% 78.00% 79.00% B0.00% 77.60% T7518% 7270% 70.38% 67.88% 6557% 65.57% 655/% 65.57%  B5.57%
Ei Paso Elettric EE 57.00% 58.00% 59.00% 60.00% 61.00% 61.76% 6252% 63.29% 54.05% 64.81% 6557% 65.57% 6557% 6557% 6557%
Hawallan Eicctric Industries, Inc. HE 66.00% 84.258% 6250% 60.75%  59,00%  60.10% 61.19% 6220% 63.38% 64.48% 65.57% 6557% 6557% 6557% 6557%
IDACORP, Inc. 57.00% 58.50% 60.00% 61.50% 63.00% 63.43% 63.86% 64.20% 84.71% 65.14% 65.57% 6557% 6557% 6557% 65.57%
NextEra Enargy., Inc. 55.00% 57.00% 59.00% 61.00% 63.00% 63.43% ©3.86% 64.25% B4.71% 65.14% 6557% 6557% 65.57% 65.57% 65.57%
NorthWostern Corporation 64,00% 64.00% 64.00% 64.00% 64.00% 64.26% 64.52% 64.78% 6505% 6531% 6557% 6557% 6557% 6557% 6557%
OGE Energy Corp. 69.00% 69.50% 70.00% 70.50% 74.00% 70.10% 690.10% G68.28% 67.38% 66.48% 65.57% 65.57% B5.57% B5.57%  6557%
Otter Tail Corporation 668.00% 64.50% 63.00% 61.50% 60.00% B80.93% B1.86% 62.79% 63.71% 54.64% 65.57% 6557% 65.57% §5.57% B5.57%
Plrnacio West Capital Corporation 63.00% 63.00% 63.00% 6300% 62.00% 6343% B386% 6420% 64.71% 6514% 6557% 65.57% 6557% 6557% B557%
PNM Resources, Ing, 53.00% 52.25% 51.50% 50.75% 50.00% 5260% 55.19% 57.79% 60.38% 6298% 6557% 65.57% 6557% 6557% G65.57%
Portland Genaral Eleetric Company 84.00% 63.75% 63.50% 63.25% B3.00% 63.43% G3.86% 64.20% 64.71% 65.14% B557% 6557% 6557% 6557%  G5.57%
Southem Company 80.00% 78.50% 77.00% 7550% 74.00% Y2.60% 71.19% 69.7¢% 6B8.38% 66.98% 6557% 65.57% 6557% 6557%  65.87%
WEC Energy Group, Inc, 65.00% 6550% 65.00% 6450% 64.00% 64.26% 64.52% 64.78% 6505% 6531% 6557% 6557% 6557% 6557%  65.57%
%ol Energy Inc. 62.00% 62.25% 62.50% 62.75%  63.00°%  63.43% 63.86% 64.20% 64.71% 6514% 65.57% 6557% 66.57% _ 65.57%  65.57%
Projocted Annual
Cash Flows [45) [46] [47] 148 145) [50] 1511 [52] 153 154] [55] 561 1571 1581 [59] 160]

Torminal

Company Tlcker 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 Value
ALLETE, inc. ALE $2.18 52,28 52.40 $2.54 52.68 52.85 $3.03 $3.22 $3.41 §3.61 $3.83 $4.03 $4.25 54,48 473 S148.18
Alliant Encrgy Corporation LNT $1.38 5144 3154 §$1.64 51,74 $1.86 §189  $211 5224 G238 $2.52 §2.66 $2.80 $2.95 $3.11 $97.59
Amoron Corporaticn AEE $1.79 $181  $205  $219 $2.35 §2.56 $279 §302 $326  $3.51  $3.76  §397 5418 $4.41 5465  $145.72
American Electric Power Company, inc. AEP 5257 $2.67 $2.79 $2.90 §a.02 §3.22 $a.42 $3.64 $3.87 $4.11 $4.36 54.80 £4.85 3511 $5.39 $168.83
Avangrid, Inc. AGR 5143 $1.57 $171 8187 $2.03 $2.27  §250 $273  $29¢  $3.14  $3.30  $3.48 $3.67 $3.67 $4.08  $128.00
Black Hilis Cerperation BKH $1.95 $210 %225 5241 $2.59 5276 $295 $345 $3.36 5360  S3.85 8406 $4.28 $4.51 $4.76  §$149,02
CMS Enorgy Cerporation CMS $1.42 $1.52 $1.82 3174 $1.86 $2.01  $247  §233  $250 $268  $288  §3.01 $3.18 $3.35 3358  $110.61
DTE Enorgy Company DTE 33.74 $3.98  §4.25 5453 54.82 $523 $5.65 3600  $655  S7.03 751 $7.92 $8.36 $8.81 $9.29  $291.06
Duke Encrgy Corporation DUK $3.38 $3.62 3387  $4.13 $4.41 $451 3461 3471 5480 $4.89  $4.98 3525 $5.53 $5.84 $6.5  $192.80
E! Paso Eloctric EE $1.45 $1.55  $1.66 5178 $1.90 $2.03  $216 5230 S246  $262  $279 52585 $3.11 $3.28 $3.45  $108.23
Howailan Eloctrle Industrios, Inc. HE $1.18 $1.25  $1.33  $141 $1.50 $1.65 $1.82  §1.98  $215  $232  $249 5262 5277 §2.92 $3.08  $96.42
IDACORP, Ing., DA $2.49 $266 3283  $3.02 §3.21 $3.37 5354  S373  $394  $417  $4.43 3487 $4.92 $5.19 $547  $171.53
NoxtEra Energy, Inc. NEE $3.92 3447  $508  S5.76 $6.53 $7.17  §7.82 3848 5912 8075 $10.35  $10.91  S19.50 $1243  $1279 $400.75
NorthWestarn Carporation NWE 52.21 $229 %237 S245 $2.54 $2.65  $277  S280  $305  $322  S341 $3.60 $3.80 £4.00 $4.22  $132.21
OGE Enorgy Corp. OGE $1.40 $1.50  §$1.60 S1L.71 51.82 $1.91  $1.99  $208 $217 5226 5235 5247 $2.61 §2.75 $2.80  $90.89
Ottor Tall Corporation OTTR $1.34 8143 8152  $1.61 81,72 $1.89  $2.07 5225 $244  S262  $280  $2.86 $3.12 $3.29 $3.47  $108.80
Pinnaclo Wost Capltal Carporation PNW 52.83 5308  $323  $3.39 83,56 $3.77 5380  $423  S448B  $475  $5.04 3532 $5.61 $5.91 623 $19531
PNiM Rasourcas, Inc. PNM $1.09 $116  $1.28  $1,.30 51,38 $1.55  $1.74  $1.94  $245 8238 8269 $2.75 $2.90 $3.06 $322 510101
Portland Goneral Eloctrls Company POR $1.52 5158  $164  $1.69 $1.76 $1.84  $1.94 5204 S216 5229  $243  §2.56 82,70 $2.84 $3.00  $83.98
Southorn Compuny 80 $2.68 5275  $282  $2.89 52.96 $3.04  $312 5321 $331  $341 $3.53 §am2 $3.92 $4.13 §4.38  $136.55
WEC Enorgy Group, Inc. WEG $2.22 $235  $250  $2.65 52,82 $3.02 §323  S344 $366 3385  S412 $4aM $4.58 54,83 §5.09  $155.50
Xcol Encrgy Inc. XEL $1.51 $1.61  $1.71  $181 $1.93 $2.06  $216 233 G247  $2.63 8279  $2.84 $3.10 $3.27 3345  $108.03
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Projected Annual Data
Invostor Cash Flows

[61]

62

[63]

[64)

51

[66]

167] [68) [69] [70] ] [r21 73l [74] [75] 176 77
Irthazl

Carmpany Tickor Qutflow 61518 12/31/18 6/30M9  6/30/20  6/30/21  6/30/22 6023 6/30/24 63025 6/30/26 63027 G308 B/30/25  &/30/30 63031 630132
ALLETE, Inc. ALE  ($74.35)  S000 $118 5222 5240 $2.54 5268 5285  $3.03  §822 Sa.41  S3.61 53283 $4.03 [ 5448 §15289
Alliant Enorgy Gorporation LNT  ($41.41)  $0.00 $0.74  $140  $154 51.64 $1.74 5186 $1.99 $211  $2.24 5235 85252 $2.66 $2.80 $2.95  §$100.70
Ameron Corporation AEE  ($58.05)  $0.00 $0.97 %185 8208 $2.19 $2.35 $2.56 S279  $302  $326  $3.51 $3.76 $3.97 $4.18 $4.41  $150.37
Amarican Electric Power Company, Inc. AEP  ($69.91)  $0.00 §1.40 %264 $279 $2.90 $3.02 3322 $342  $364 $3ET %41 54,36 $4.60 $4.85 511 $174.22
Avangrid, Inc. AGR  ($5025) 8000 078 $1.53 317 §1,87 5203 $227 8250 273 85294 %314 3330 $3.48 $3.67 $3.87  §132.08
Bleck Milis Corperation BKH  (857.41)  $0.00 $1.06  $200  $225 $2.41 $2.59 3276 5295  $315 8336 5360 $3.85 $4.06 54.28 %451 §153.78
CMS Enorgy Corporation CMS  (845.84)  S0.00 077 5147 8182 §1.74 $1.86 3201 8247 233 5250 5268 5285 $3.01 $3.18 $3.35  §114.14
DTE Energy Company DTE  ($10575) $0.00 $204  §3.87 8425 $4.53 $4.82 5523 8565 $6.09  $6.55 S7.03  S7.51 $7.92 58.95 $8.81  $300.35
Duke Enorgy Corporation DUK  {88074)  50.00 5184 8348 5387 $4.13 $4.41 5451 $461  $471 5480  S4.89  $4.98 $5.25 $5.53 3584 519895
El Pazo Eloctrlc EE  {$54,18) S0.00 $078  §1.48 5156 $1.78 $1.80 3203 $216  $230  $246 $262 5279 $2.95 33,11 3328 $191.88
Hawakian Electric Industries, Inc. HE  {83470) $0.00 5084 5123 5133 51.41 5150 3165  $1.82  $1.98  $215 5232 $2.49 8262 $2.77 5292 $89.50

IDACORP, Inc. DA {$89.13)  50.00 $1.36 5254 5283 $3.02 53.21 5337 $354  $373 $3.94 3417 B443 $4.87 $4.92 3518 $177.01
NextEra Enorgy, Inc. NEE (3156.22) $0.00 $214  $412  S5.08 $5.76 $6.83  $7.7 5782 §848  §8.12 8875 $10.35  $10.91  S11.50 51213 $41355
NorthWastern Corporation NWE  {555.80)  $0.00 $1.21 $225 8237 $2.45 254 $285 8277 290  $305 5322 5341 $3.60 $3.80 3400  §136.43
QGE Energy Corp. QGE  {533.47)  S0.00 3077 8145 $1.80 $1.71 $1.82  $1.917 5195  $208  $217 226 5245 $2.47 52.81 3275 $93.79

Ottor Teil Corporation OTTR  {$44.07)  $0.00 $0.73  $140 5152 $1.61 3172 $1.8% 5207 $225  $244  §262 5280 £2.95 $3.12 $3.28  $712.07
Plinnacio West Capital Corporation PNW  {581.85)  50.00 5160  $300  $3.23 $3.38 $3.56 337V 5399 $423  $448  S475 5504 $5.32 $5.51 $5.91  $201.55
PNM Resourcos, Ine. PMM  ($38.36)  $0.00 $060  $1.13 8128 $1,30 $1.38  $1.55  S$1.74  $1.94 215 5238 $2.51 S2.75 52.90 $3.068  8104.28
Portiand General Eloclric Cormpany POR  ($43.26)  $0.00 5083  $1.55 $1.84 §1.69 $1.76 5184 5194  $204 216 3229  $243 $2.56 $2.70 $2.84 $o6.90

Southern Company SO {346.80) $0.00 $1.48 5274 5242 $2.89 $2.86 3304 8§32 $321  $331  $3.41 $3.53 23.72 $3.92 3443 $140.97
WEC Enorgy Group, Inc. WEC ($63.81)  $0.00 $1.21 %230 S250 $2.65 5282 3302  $323  $344  $386  §38 B2 54.3¢ $4.58 5483  $184.58
Xcol Enargy Ing. XEL _ {846.44)  $0.00 $0.82 %155  S171 $1.51 5193  $206  $219  §233 $247 8283 5274 $2.94 $3.10 $3.27 _ $i11.48
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Multi-Stage Growth Discounted Cash Flow Model - Torminal PIE
180 Day Average Stock Price
Low EPS Growth Roto Estimato In First Stoge

Inputs 1 12) 3] 4] 5] [6] 7 18] 1] [10] [11] [12] 13
Stock EPS Growth Rata Estimates Long-Torm Payout Ratio : liorative Solution  Torminal  Terminal
Valuo Low
Company Tlckor Price Zocks  FislCal  Lino  Growth  Growth 2018 2022 2028 Proof IRR___PIE Ratio PEG Ratio
ALLETE, InC, ALE 7439 600%  600% 500% 5.00%  545%  65.00% 64.00% O5.60% S0.00 — 7.74%  20.54 377
Aliant Energy Corporation LNT  $4141  580%  585% 650% 560%  545%  64.00% 64.00% 6557% $0.00 9968% 2054 3.7
Amaron Corporation AEE 85805  650%  6.30% 7.50% 6.30%  545%  60.00% 59.00% 55.57% S0.00  9.58% 2054 3.77
Amorican Electric Power Company, Inc. AEP 86991  570%  579% 4.50% 4.50%  545%  67.00% G63.00% 85.57% S0.00 941% 2054 377
Avangrid, Inc, AGR 35025  9.10%  1040% 12.00% 9.40%  545%  76.00% 66.00% 6557% $0.00  8.43%  20.54 377
Black Hitis Corporation BKH 35741  410%  3.86%  5.00%  3.86% 545%  55.00% 60.00% 65.57% 3S0.00 10.05% 2054 377
CMS Enorgy Garporation CMS  $45.84  B.40%  7.05%  7.00%  5.40% 545%  61.00% 61.00% 6557% 30.00 962% 2054 az77
DTE Enargy Company DTE 310575 5.30%  559%  7.00%  5.30% 5.45%  6100% 60.00% G5.57% ($0.00) 10.22% 2054 arr
Duka Energy Gorporation DUK  880.74  470%  4.22%  5.50%  4.22% 5.45%  76.00% B0.00% G5.57% ($0.00) 9.77% 2054 arr
El Paso Eloctrlc EE 35416 510%  5.20%  4.50%  4.50% 5.45%  57.00% 61.00% 6557% $0.00 7.87% 2054 377
Hawalian Eloctric Industrlos, Inc. HE $3470  7.10%  9.10%  3.50%  3.50% 5.45%  B6.00% 55.00% 65.57% 50.00 7.82% 2054 arr
IDACORP, Inc. 1A 38613 3.90%  310%  3.50% 3.10% 5.45%  57.00% 63.00% 65.57% 30.00 7.55% 2054 3.77
NoxtEra Enorgy, Inc. NEE  §156.22 B860%  979% 8.50% 8.50% 545%  55.00% &3.00% 6557% (S0.00) 9.65% 2054 77
NorthiWestern Corporation NWE  $5580  3.00%  3.16%  3.50% 2.00%  545%  64.00% 64.00% 6557% S$0.00  0.88%  20.54 3.77
OGE Enorgy Corp. OGE  §3347 600%  430% 6.00% 4.30% S45%  B2.00% 71.00% 65.57% 5000 10.48% 2054 377
Ottor Tall Corporation OTTR  344.07 NA, 9.00%  7.50%  7.50% 545%  66.00% 60.00% B6557% 5000 ©.23% 2054 a7
Pinnack Wost Capltal Gorperation PNW 58185  450%  378% 500% 378%  545%  53.00% 63.00% 6557% 5000 9.34%  20.54 3.77
PNM Rosourcos, Ine. PNM  §39.36  510%  4.30% 7.50% A4.30% 545%  53.00% S50.00% 6557% $0.00 8.32% 2054 3.77
Portiand Genoral Electric Company POR 84326  280%  285% 400% 2.55% 5.45%  64.00% 63.00% 6557% 30.00 B.42% 2054 377
Southorn Company S50 $4680  450%  272% B.00% 272%  545%  80.00% 74.00% 6557% (S0.00) 14.53%  20.54 377
WEC Enorgy Graup, Inc. WEC 36381  410%  443% 7.00% 4.10%  545%  66.00% 64.00% 6557% S0.00 BET% 2054 3.77
Xgol Energy Inc. XEL 34544 570% 589% 550% 550%  545%  62.00% 63.00% 6557%  $000  D.55% 2054 3.77
Meon £.19%

Max 11.53%

Min  7.55%
Projectod Annual
Earnings per Share [14] 115] [16) 1% 118) [19} [20] 211 122] 23] [24] [25) 125 27 [28] [29]
Sompany Ticker 2017 2016 2019 2020 20 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
ALLETE, Inc. ALE $3,12 .. $3.29 $345 5362 $3.90 $3.99 3420 5441 5464  $489  $5.15  $5.48 95,73 $6.04 $6.57 36.72
Alliant Energy Corporation LNT o $1.98 240 $222  $2.34 5247 $2.61 $2.76 5297 5307 324 $342 $351 $3.80 84.01 5423 $4.45
Ameron Corporation AEE 8277 S2.04 $3.13  $3.33 5354 $3.76 $3.80  $4.23  S448  $474  $5.00 §527  $5.56 $5.06 $6.18 $6.52
Amerlcan Electrlc Power Gompany, Inc. ABP 83620 $3.78 8395 5413 S4.32 $4.51 $472 3485  $519  $548  $575  $6.06 3638 $6.74 57.11 $7.50
Avangrid, Inc. AGR  ©U81.67.. $1.82 $1.99 %217 5237 $2.58 $2.80 5302 5324 $348  $367  Sasy 5408 $4.30 $4.53 34.78
Black Klils Corporation BKH 5338 53.51 §a65  $379 5393 $4.08 5425  $444 5465  $487  $518 8541 $5.70 38.01 $6.34 $6.68
CMS Enorgy Corporation CMS  iS247:;  s2a $248  $261  s27e $2.96 $3.14 5334 8353 $avs  $395 S416 54.38 $4.63 $4.88 35.14
DTE Energy Company DTE ::8373% $6.03 $635  $6.69 5704 $7.42 3781 5823  S86Y  $9.14  $9.84  Si046  $1072 $11.30 $11.91 51256
Duke Enorgy Corporation DUK 78422 5440 $458  $478 3498 $5.19 5542 5567 $584 824  $6.57 5693 57.30 770 $8.12 $8.56
El Paso Eloctrlc EE %2420 %253 §264 5276 $2.89 $2.02 $3.16 3331 8347  $365 §3.84  $4.05 5427 $4.51 5475 $5.01
Hawalian Electric Industrios, Inc. HE 78154 $1.70 $1.76 %182 $1.88 $1.95 $202 %241 $220 $231  $242  S2.56 $2.70 $2.84 53.00 $3.16
IDACORP, Inc. DA 842170 $4.34 §4.48  S461  B476 $4.90 $5.08  $527  $550  $575  $B.05  $6.27 85,72 $7.09 57.47 $7.38
NoxtEra Energy, Inc. NEE 288507 $7.05 §7.65  38.30  $9.01 $9.77  $10.55  $11.34  $1214  $1282  $13.69 $1443  $1522 $9605  516.92  S17.85
NerthWaostorn Corporation NWE 053347 8344 $3.54  $3.85  S376 §3.87 5400 5416 5433 $453 546 $5.02 $5.29 $5.58 55.89 $6.21
OGE Enorgy Corp. OCGE /81827 $200 §2.09 %218 sR27 52,37 5248 5259 272 $285 8301 $347 $3,34 $3.52 33.72 $3.92
Cttar Tall Corporation OTTR  :'$1.88 £2.00 5215  $2.31 5248 52.67 3286 5306  $325 $345 5365 5385 $4.06 $4.28 $4.52 84.78
Pinnacle West Capltal Corporation PNW  TB443 L 460 $4.77 5495 3514 §5.33 5555 $579 %606  $6.35  $668  57.05 $7.43 §7.83 $8.25 $8.71
PNM Resources, Inc. PNM 2818200 $2.00 $2.09 5248  $227 §2.37 5248 5259  S2¥2  $286 5301 534V $3.34 $a.52 $3.72 $3.92
Portiand Ganeral Eloctric Company POR | §229%. $2.35 5241 5248 5254 52,51 5269 5279 5290 5303  $348 5338 £3.54 $3.73 $3.93 $4.15
Southorn Company S0 $3210 8330 $339 5348 357 $3.67 $3.79 5392  §4.09 5427 3448  S4.73 84.99 $5.26 $5.54 $5.85
WEC Enorgy Group, Inc. WEC 08§34 $327 §240 83154  $3e9 $3.84 $4.00 5419 $439 $481 485 g5 £5.39 $5.68 $5.89 $6.32
Xco! Enorgy ine. XEL SR80 §243 5256 8270  §2.85 $3.01 $3.17  S334  $353 $372 S35 5414 $4.35 $4.50 $4.85 55,12

Schedule RBH-14
Page 52 of 55



Projectod Annual
Dividond Payout Ratlo

[3¢

B

[32)

33

[24]

[35] [36] [37] [38] [39] [40] [41] [42] 43] [44)

Company Tlcker. 2018 2019 2020 2021 2022 2023 2024 2025 2028 2027 2028 2029 2030 2031 2032

ALLETE, Inc. ALE 65.00% 64.75% 64.50% 64.20% €4.00% B4.26% 64.52% bB4.78% ©6508% G6531% B6557% 6557% G63.57% 6557T%  6557%

Alllant Enargy Corperation LNT 64,00% 64.00% G4.00% 64.00% 64.00% 64.26% 6452% B4.79% 65.05% G65.31% 6557% 65.57% 6557% 6557% 65.57%

Ameren Corporation AEE 60,00% 59.75% 59.50% 59.28% 59.00%  60.10% 61.19% 6228% 6338% 6448% 6557% 6557% 6557% 6557% 6557%

Amorican Electric Power Company, Ine. AEP 87.00% ©66.00% 6500% 64.00% 53.00% $343% 63.06% 64.28% 64.71% 6514% B5.57% 6557% 6557% 65.57% 85.57%

Avangrid, Ine. AGR 76.00% 73.50% 7100% G6B.50% 66.00% 6593% 6586% 6579% 65.71% 65.64% 6557% 6557% 6557% B5.57% B85.57%

Black Hills Corporation BKH 55.00% &56.25% 57.50% 58.75% 60.00% 60.93% 61.86% 62.79% 63.71% 64.64% 6557% 6557% G65.57T% B85.57T% 685.57%

CMS Enorgy Corporation cms 61.00% 61.00% €1.00% 61.00% 61.00% 61.76% 6252% 63.29% 64.05% 6481% 6557% 65.57% 66.57% 65.57% 6557%

DTE Encrgy Company DTE 61.00% 60.75% 60.50% 60.25%  60.00% 60.83% G61.86% 6R79% 63.71% 54.64% O6557% 6557 6557 65.57% 6557%

Duke Enargy Corperation DUK 76.00% 77.00% 78.00% V9.00%  8C.00% 77.60% 75.18% 7279% 70.38% 67.98% 65.57% 6557% 65.57% 65.57% 65.57%

El Paso Eioctric EE S57.00% 58.00% $59.00% 60.00% 61.00% 61.76% 6252% 63.29% 64.05% 64.81% 65.57% 6557% 6557% 6557% 6557%

Hawatian Eloctric Industries, Ing, HE 66.00% 64.25% 62.50% 6€0.75% 5%.00% 60.10% 61.15% 6229% 63.38% 6448% 6557% 6557% 6557% 6557% 6557%

IDAGORP, Inc. DA 57.00% O5B.50% 60.00% €1.50% 53.00% 63.43% B63.86% 64.20% 6471% 65%4% 6557% 6557% 6557% B85.57% 65.57%

NoxtEra Enorgy. Inc. NEE 55.00% 57.00% 55.00% ©1.00% B3.00% 63.43% 63.86% G64.29% 64.71% 65.14% B65.57% 65.57% 65.57% 65.57% 85.57%

NorthWestorn Corporation NWE 54.00% 64.00% 64.00% 64.00% 64.00% 64.26% 6452% 64.79% 65.05% 65.31% 6557% 65.57% B557% 65.57% 65.57%

OGE Encrgy Corp. OGE 89.00% B69.50% 70.00% Y0.50% 71.00%  70.10% 69.19% 68.28% 67.38% 06648% O05.57% 65.57% B65.57% BE57%  65.57%

Ottor Tall Corporation OTTR 86.00% 64.50% 83.00% 61.50% €0.00%  &§0.93% 61.86% 62.79% 63.71% 6464% 6557% 65.5T% 65.57% 65.57% 65.57%

Pinnaclo Wost Capltal Corporation PNV 83.00% B3.00% 63.00% 63.00% 63.00% 6343% GIBE% B420% 6471% 6514% B557% 6557% 6557% 6557% B557%

PNM Rescurces, Inc. PNM 53.00% S52.25% S51.50% O50.75% 50.00% 5260% 55.19% 57.79% 60.38% 62.98% 6557% 6557% 6557% 65.57% 65.57%

Portland Goneral Efectric Company POR 64.00% 63.75% 63.50% 63.25% 63.00% 6343% 63.86% G64.20% 64.71% 6514% 6557% 65.57% 65.57% 65.57% 65.57%

Southorn Company 50 80.00% 78.50% 77.00% 75.50% 7400% 7260% 71.19% 69.79% 68.38% 66.98% 65.57% 65.57% 65.57% B557% B655T%

WEC Enargy Group, Inc. WEG 66.00% 65.50% 65.00% 64.50% 64.00% 64.26% ©64.52% 64.79% 6505% 6531% 65.57% 85.57% 65.57% 85.57% 85.57%

Xcol Enargy Inc. XEL 62.00% 62.25% 62.50% 62.75% 63.00% 63.43% 63.86% 64.29% 64.71% 65.14% 66.57% 65.57% 65.57% B5.57% 65.57%

Projected Annugl

Cash Flows [45} [46] (47] [48] [49] 58] {51] [52] [53] 1547 [55] [58) [57] 58] 159) 1601
Terminal

Company Ticker 2018 2019 2020 2021 2022 2023 2024 2025 202¢ 2027 2028 2029 2030 2031 2032 Valyo

ALLETE, Inc. 8214 $2.23 $2.34 5244 $2.56 $2.70 $2.85 3.0 $3.18 $3.37 5£3.56 $3.76 $3.956 54,18 $4.40 $138.00

Alllant Energy Corporation $1.34 $1.42 $1.50 $1.58 $1.67 $1.77 $1.88 81.95 $z.11 $2.23 $2.36 $2.49 $2.63 s277 $2.92 $e1.57

Amaron Corporation $177 $1.87 $1.98 8210 $222 5240 %258  $279  $300 832 $3.46 $3.85 $asd 3405 $427  $13393

American Elactic Pewar Company, Inc. $2.53 §2.61 $2.69 $2.76 £2.84 $2.99 %$3.16 $3.34 83.53 £3.75 $3.98 $4.19 $54.42 $4.66 54.92 $153.99

Avangrid, Inc. $1.38 8146 $1.54 $1.62 81,70 $1.85 $1.89 $z.13 §2.27 $2.41 $2.53 $2.67 §2.82 $2.97 $3.13 £98.19

Black Hills Corporation $1.93 $2.05 $2.18 $2.3% $245 52,58 $2.75 $2.92 $3.91 $a.31 §a.55 $3.74 $3.94 $4.16 $4.38 $137.32

CMS Energy Corporation $1.41 £1.50 $1.59 $1.70 51.81 $1.94 $2.09 $2.24 $2.39 $2.56 $2.73 §2.88 $3.03 $3.20 $3.37 $105.67

DTE Enargy Company $3.68 §3.e6 $4.05 $4.24 54,45 $4.76 $5.09 35.45 $5.82 $6.23 $6.56 $7.03 57.41 $7.81 $8.24 $258.09

Duke Encrgy Carparation $3.34 $3.53 $3.73 53.93 $4.15 £4.20 §4.26 $4.33 $4.29 $4.47 £4.54 $4.79 $5.05 3533 $5.62 $175.94

El Paso Eloctric 51.44 51,53 $1.63 $1.73 51.84 $1.95 $2.07 $2.20 52.34 $2.48 52.66 $2.80 52.86 $3.12 $3.29 §102.94

Hawalian Eloctric Industries, Inc. $1.12 $1.13 $1.14 $1.14 8118 §1.22 $1.28 $1.37 $1.46 §1.56 $1.68 51.77 $1.86 $1.97 $207 $64.92

IDACORP, Inc. 5247 $2.62 $2.77 $2.93 $3.08 §2.22 5337 $3.53 $3.72 $3.94 $4.18 $4.41 $4.656 £4.90 5517 $161.89

NoxtEra Energy. Inc. $3.88 $4.36 $4.90 $549 $6,16 $6.69 57.24 $7.80 $8.38 $8.92 $9.47 §9.98 $10.52 $11.10 $11.70  $3e6.61

NorthWostom Corporation §2.20 $2.27 $2.34 $2.41 $2.48 §2.57 £2.68 $2.81 $2.95 $3.11 $3.20 $3.47 $3.66 53.86 $4.07 $127.51

OGE Enargy Corp. $1.38 $1.45 81.52 $1.60 $1.68 51.74 $1.79 $1.86 31.92 $2.00 $2.08 $2.18 $2.31 $2.44 $2.57 $80.51

Cttor Tall Gerporatlon $1.32 $1.39 £1.45 $1.53 $1.60 $1.74 $1.89 $2.04 $2.20 $2.36 $2.53 $2.86 $2.81 $2.96 $3.12 $97.85

Plnnacle Wa3st Capltal Corporation $2.90 33.01 $3.12 5324 $3.36 $3.52 $3.70 8389 $4.11 $4.35 $4 52 $4.87 %5.14 3542 $5.71 517894

PNM Resources, Inc. $1.06 $1.09 $1.12 §1.15 $1.18 $1.20 5143 $1.67 $1.72 $1.89 $2.08 §2.18 $2.31 52.44 $2.57 $30.51

Portlend General Electric Company $1.50 §1.54 $1.57 81.81 $1.64 $1.711 $1.78 $1.86 $1.96 52.07 $2.20 $2.32 8245 $2.58 $2.72 $85.23

Southern Company 5284 $2.66 $2.68 $2.70 272 §2.75 52.78 $2.85 $2.92 $3.00 $3.10 5327 $§3.45 $3.63 $3.83 512008

WEC Enorgy Group, Inc. $2.16 $z.23 $2.30 $2.38 $2.46 §2.57 $2.70 $2.84 $3.00 $3.7 $3.35 83.53 $3.73 53.83 8414 $129.79

Xcol Energy Inc. $1.50 $1.58 $1.69 $1.79 5188 $2.01 52.14 $2.27 $2.41 $2.58 852.71 §2.86 $3.02 $3.18 $3.35 $105.08
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Projocted Annual Data
Invastor Cash Flows

{61]

62]

[631

164]

[65]

[E5] [67] [68) [69] [70] 71] [72] 731 [74] 75 [75] 77
initial

Company Ticker  Cutfliow  B/15/18  12/31MB  &/30/19  6/30/20 5/30/21 /30722 B/30/23  B/30/24  6/30425  6/30/26  B/30/27  6/30/28  8/30/29 6/30/20 6/30/31 5/30/32
ALLETE, Inc. ALE {574.39) $0.00 $1.16 5219 $2.34 $52.44 32.56 $2.70 52.8% £3.01 $3.18 $3.37 $3.56 $3.76 $3.96 $4.18 $142.40
Alliant Enorgy Cerporation LNT  {541.41) $0.00 £0.73 $1.38 51.50 $1.58 31.67 $1.77 51.88 51.99 $z.11 $2.23 $2.36 5249 $2.63 $2.77 $94.49

Amaran Gorporation AEE  (858.08) $0.00 $0.98 $1.82 51.98 $2,10 $§2.22 5240 §2.58 §2.79 $3.00 $3.22 $3.46 £3.85 $3.84 $4.05 $138.21
Amearlcah Electrlc Pawer Company, inc. AEP (86391} 50.00 $1.38 $2.5¢ 8288 $2.76 $2.84 $2.8¢ $3.16 §3.34 $3.53 $3.75 $3.98 84,19 $4.42 $4.66 $158.91
Avangrid, Inc. AGR  (850.25} S0.00 $0.75 §1.45 51.54 $1.62 $1.70 $1.85 $1.89 $2.13 8227 S2.41 $2.53 s267 $2.82 $2.97 $101.32
Black Hills Corparation BKH  ($57.41) $0.00 $1.06 $1.97 $2.18 $2.31 §2.45 $2.58 5275 $2.92 3.1 833 $3.55 $3.74 $3.94 $4.18 $141.70
CMS Energy Carporation CMS  (545.84) 30.00 $0.77 $145 $1.58 $1.70 $1.81 51,94 $2.00 $224 $2.39 $2.56 $2.73 $2.88 $3.03 $£3.20 £109.04
CTE Enorgy Company DTE  ($105.75} $0.00 §2.01 53.78 $4.05 5425 $4.45 54,76 $5.00 5545 $6.82 $6.23 $6.66 $7.03 741 §7.81 $266.33
Duke Enorgy Corparation DUK  (§8074)  $0.00 $1.82 $3.41 $373 $3.53 $4.15 54,20 $4.26 $4.33 $4.39 $4.47 $4.54 $4.78 $5.05 $5.33 $181.56
El Paso Electric EE ($54.16)  $0.00 $0.79 §1.47 $1.63 $1.73 $1.84 $1.95 $2.07 $2.20 $2.24 $2.4% $2.66 $2.80 $2.9¢ $3.12 $106.23
Hawaiian Eleetrle Industries, Inc., HE (534.70) S0.00 30.61 $1.14 $1.14 $1.14 8115 $1.22 51.29 $1.37 $1.46 $1.56 $1.68 $1.77 $1.86 81.97 $66.99

IDACORP, Inc. DA (389.13)  $0.00 51.25 §2.51 $2.77 52.83 £3.09 $a.22 $3.37 $3.53 $3.72 $3.94 $4.18 54.41 $4.85 $4.90 $167.06
NextEra Enorgy, Inc. NEE ($156.22) $§0.00 §z2.11 $4.04 84,90 §5.49 $6.16 $6.69 §1.24 $7.80 $8.36 $8.92 5947 $9.98 310.52 $11.10  $378.32
NerthWaostarn Corparation NWE  ($55.80)  $0.00 $1.20 $2.23 $2.34 $2.41 5248 $2.57 $2.68 $z.81 2,95 3311 5328 8347 $3.66 $3.86 $131.58
OGE Enorgy Corp. OGE  ($3347) $0.00 $0.75 $1.41 3152 5160 $1.68 $1.74 §1.79 $1.86 $1.92 $2,00 $2.08 $2.19 $2.31 $2.44 $83.08

Cttor Tall Cerporation OTTR  ($44.07) 8000 $0.72 $1.37 $1.45 51.53 $1.60 51.74 $1.89 $2.04 $2.20 $2.36 $2.53 $2.66 $2.81 $2.96 $100.97
Pinnacla Wost Capltal Corperation PNW  ($81.85) 30,00 $158 8295 8312 $3.24 $336 §352 3370 §389 34N 84,35 $4.62 54.87 $5.14 §542 318465
PNM Rosources, ing. PNM  ($30.368) 30.00 50.58 $1.08 $1.12 $1.15 51.18 $1.30 $1.43 $1.57 $1.72 $5.89 $2.08 $2.18 §2.31 $2.44 $83.08

Portlond Genersl Eloctrlc Company POR  (343.26) 50.00 $0.82 §1.52 51,57 $1.61 $1.64 $1.71 $1.78 $1.88 §1.96 $2.07 $2.20 £2.32 $2.45 $2.58 $87.95

Southorn Company 5C {$46.80)  $0.00 §1.44 $2.67 $2.88 $2.70 2.2 $2.75 $2.78 $2.85 $2.92 $3.00 $3.40 $3.27 3345 $3.83 $123.91
WEC Enorgy Group, Inc. WEC  ($63.81} S0.00 $51.18 $2.20 $2.30 $2.38 $2.48 $2.57 32,70 $2.84 $3.00 $3.17 $3.35 $3.53 $3.73 $3.93 $133.03
Xeol Encrgy Ine. XEL ($46.44) $0.00 $0.82 $1.55 $1.68 51.79 $1.89 $2.01 52.14 $2.27 $2.41 $2.56 s2.71 $2.86 $3.02 $3.18 $108.43
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Mulli-Stage DCF Notes.

]
(2]
3]
4]
[5]
f6]
7]
(8}
(9

0]

{11]

(2]

[13}

[14]

[15]

[16]

17}

(18]

[19]

20}

21}

[22]

23}

{24]

[25]

(26}

27]

(28]

{29}

130]

(31]

[32]

[33]

34]

(35]

[36]

(37}

[38]

39}

f40]

(41)

42}

[43]

[44]

45}

(48]

[47]

{8

[49]

[50)

51]

f52)

[53]

[54]

[55]

[56]

57]

(58}

[59]

(60]

{61} Equals negative nat present value; discount rate equals Column [11}, cash flows equal Column [63] through Column [77f

[62]
[63]
(64}
[65}
[66]
[67]
[68]
(69)
79
(71]
{72}
[73]
(4]
175]
[76]
(77}

Source: Bioomberg; based on 30-, 80-, and 180-day historical average as of June 15, 2018

Source: Zacks

Sotirce: Yahoo! Finance

Source: Value Line

Equals indicated value (average, minimum, maximum) of Columns 2], (3], [4]

Source: Federal Reserve, Bureau of Economic Analysls, Blue Chip Financial Forecast

Source: Value Ling

Source: Value Line

Source: Bloomberg Professional

Equals Column [1] + Column [E1}

Equals result of Excel Soiver function; goal; Column [10] equals $0.00

Equals Column {60) / Column [28] or Proxy Group 30-day average PE ratio. Source: S&P Global Market tntelligence
Equats Cofumn [12}/ (Colurn {8] x 100}

Source: Value Ling

Equals Cotumn [14] x (1 + Column [5))

Equals Column [15] x (1 + Column [5])

Equals Column [16] x {1 + Columa [5]}

Equals Column [17] x (1 + Column {5]}

Equals Column [18] x (1 + Column [5})

Equats (1 + (Column [5] + ({{Column [6] - Column [5]) / (2028 ~ 2023 + 1)} x (2023 - 2022)))) x Column [19]
Eguals (1 + {Column [5] + {({Column [8] - Column [5]) / (2028 - 2023 + 1)} x {2024 - 2022)))) x Column [20]
Equals (1 + (Column [8) + {{(Celumn {6] - Column [5}) / (2028 - 2023 + 1)) x (2025 - 2022]))} x Column [21}
Equals {1 + (Golumn [5] + {{{Column [6] - Columa [5]) / (2028 - 2023 + 1)) x (2028 - 2022)))} x Column [22]
Equals (1 + {Column [5] + ({({Column [6] - Column [5]) / {2028 ~ 2023 + 1)) x (2027 - 2022}))) x Column [23]
Equals Column {24] x (1 + Column {8]}

Equals Column [25) x (1 + Column [6])

Equals Column [28] x {3 + Calumn {6]}

Equals Column [27] x {1 + Column {6]}

Equals Column [28] x {1 + Column [8])

Equals Column [7]

Equals Column {30] + ((Column [34] — Column [30]) / 4}

Equals Column [31] + {{Column [34] - Column [30})/ 4)

Equals Colurmn [321 + {{(Column [34] — Columin {30]) / 4)

Equals Column [8]

Equals Column [34] + ({Column [40) ~ Column [34]) / B}

Equats Column [35] + {{Column [40] ~ Column [34]) / 6}

Equals Column [36} + {({Column {40] — Colurn [34]} / 6)

Equals Column [37] # ({Column [40] — Column [34]) / 6}

Equals Column [38] + {{Colurmn [40] - Column {341} / 6)

Equals Column [9]

Equals Column [9]

Equals Column [9}

Equals Column [9]

Equals Column [9]

Equats Column [15] x Celumn [30}

£quals Column [16] x Column [31]

Equals Column [17} x Columa [32]

Equals Column [18] x Coluran [33]

Equals Column [19] x Column [34]

Equals Column [20] x Columa [35]

Equals Column {21] x Column [36]

Equals Column [22] x Column {37]

Equals Column {23} x Column [38]

Equals Column {24] x Column [39]

Equals Column [25] x Cetumn {40]

Equals Column {28} x Column {41]

Equals Column {27] x Column [42]

Equals Column [28] x Column {43}

Equals Column {28} x Column {44}

Equals {Column [60) x (1 + Cotumn [6})}/ (Column [11] — Column []}, or Column {12} x Colemn {29]

Equals $0.00

Equals Column [45] x (12/31/2018 - 6/15/2018) / 365
Equals Column [45] x {1 + {0.5 x Column [5]})
Eguals Column [47}

Equals Column {48]

Equals Column [49]

Equals Column [50]

Equals Column {51]

Equals Column [52]

Eguals Column [53]

Equals Column {54]

Equals Column [55)

Equals Column [56]

Equats Column [57}

Equals Column (58]

Equals Column {59] + [80]
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Ex-Ante Market Risk Prermiem
Market DCF Mathod Based - Bloomberg

[1! 2] [3]
fient 30-Year

Est. Required Treasury (30-day Irphed Market

hiarkel Return average) Risk Premaum
15.73% 3.11% 12.62%
[4] 15] _18] [7] 18] {3l
Market Fstmaled Long-Term Weighled
Company Ticker Capitakzation VWeight in Index Dividend Yield Groath Est DCF Resutt DCF Resull

AGILENT TECHNOLOGIES INC A S 21,158.43 0.08% 0.91% -0.45% 0.46% 0.0004%
AMERICAN AIRLINES GRCUP INC AAL $ 20,022.89 0.08% 0.89% 17.10% 18.18% 0.0146%
ADVANCE AUTO PARTS INC AAP S 10,154,§2 0.04% 0.18% 16.64% 16 84% 0.0089%
APPLE INC AAPL $ 928,174.66 3.73% 1.45% 11.21% 12.74% 0.4746%
ABBVIE INC ABBY §  158,005.59 0.63% 3.86% 13.63% 17.75% 0.1126%
AMERISOURCEBERGEN CORP ABC $ 20,848.42 0.68% 1.59% 9.92% 11.59% 0.0097%
ABIOMED INC ABMD 3 19,729.48 0.08% 0.00% I7.00% 37.00% 0.0293%
ABEOTT LABORATORIES ABT 3 110,203.04 0.44% £.78% 12.67% 14.56% 0.0645%
ACCENTURE PLC-CL A ACN 3 105,286.11 042% 1.63% 11.10% 12.82% 0.0542%
ADOBE SYSTEMS INC ADBE $ 124,013.88 0.56% 0.00% 18.66% 18.66% 0.0829%
ANALOG DEVICES INC ADI $ 37,646.08 0.15% 1.86% 8.60% 11.55% 0.0175%
ARCHER-DANIELS-MIDLAND CO ADM $ 25,739.25 N/A 2.83% WA WA WA
AUTOMATIC DATA PROCESSING ADP $ 61,483.70 0.25% 1.17% 13.50% 15.39% 0.0380%
ALLIANCE DATA SYSTEMS CORP ADS g 1287102 0.05% 0.95% 12.40% 13.41% 0.0069%
AUTODESK NG ADSK $ 30,239.83 0.i2% 0.00% 34.00% H.00% 0.0413%
AMEREN CORPORATION AEE $ 13.820.92 0.06% 3.28% 8.97% J2.40% 0.0069%
AMERICAN ELECTRIC POWER AEP $ 32,038.65 0.13% 3.86% 5.64% 8.61% 0.0124%
AES CORP AES $ 8,644.49 0.03% 4.00% 8.23% 12.3%% 0.0043%
AETHA INC AET $ 61,985.45 0.25% 1.06% 11.08% 12,19% 0.0303%
AFLAC INC AFL $ 35418.14 0.14% 2.28% 6.52% 8.87% 0.0126%
ALLERGAN PLC AGN S 58,719.04 3.24% 1.70% 9.24% 1.01% 0.0260%
AMERICAN INTERNATIONAL GROUP AlG $ 49,661.10 0.20% 2.37% 11.00% 13.50% 0.0269%
APARTMENT INVT & MGMT CO -A AN $ 5,492.27 0.03% 3.69% 6.02% 9.82% 0.0026%
ASSURANT INC AlZ $ 6,024.46 NA 238% N/A NA N/A
ARTHUR § GALLAGHER & CO AG $ 1,99539 0.05% 247% 10.32% 1291% 0.0062%
AKAKMA| TECHNOLOGIES INC AKAM $ 13,988.57 0.06% 0.00% MN.% 1.71% 0.0066%
ALBEMARLE CORP ALB $ 10,337.53 0.04% 1.43% 12.90% 14.43% 0.0080%
ALIGN TECHNOLOGY INC ALGH $ 29,057.07 0.12% 0.00% H.45% 31.45% 0.0367%
ALASKA AIR GROUP INC ALK S 7,769.93 0.03% 2.03% 15.52% 17.71% 0.0055%
ALLSTATE CORP ALL 3 3297317 0.13% 1.88% 8.00% 10.96% 0.0i45%
ALLEGICN PLC ALLE 5 ¥.793.32 0.03% 0.93% 12.06% 13.04% 0.0041%
ALEXION PHARMACEUTICALS INC ALXN § 27033.28 0.11% 0.00% 18.87% 15.87% 0.0205%
APPLIED FATERIALS INC AMAT 3 49,705.84 0.20% 1.21% 14.46% 15.76% 0.0314%
ADVANCED MICRO DEVICES AMO S 15,839.08 0.06% 0.06% 23.60% 23.60% 0.0150%
ANMETEK INC AME 3 17,389.27 0.07% 0.75% 10.56% 11.36% 0.0079%
AFFRIATED MANAGERS GRCUP AWG $ 846284 0.03% 0.73% 12.85% 13.63% 0.0046%
AMGEN INC AMGN $ 122,422.23 049% 2.83% 5.11% 8.01% 0.0324%
AMERIPRISE FINANCIAL INC AMP $ 21,305.80 N/A 240% N/A N/A NA
AMERICAN TOWER CORP AMT 3 61,195.40 0.25% 2.25% 15.02% 17.44% 0.0428%
AMAZON.COMINC ANMZN $ 832,634.81 334% 0.00% 41.51% 41.51% 1.3876%
ANDEAVOR ANDYV § 20,552.68 0.08% 1.80% 7.95% 9.62% 0.0081%
ANSYS INC ANSS 5 14,936 52 0.06% 0.00% 13.17% 13.47% 0.0079%
ANTHEMING ANTH 3 62.564.65 0.25% 1.24% 10.09% 11.39% 0.0286%
AONPLC AON $ 34,116.83 0.14% 1% 11.42% 12.60% 0.0173%
SMAH (AQ.) CORP ACS ] 10,761.42 0.04% 1.15% 11.50% 12.71% 0.0055%
APACHE CORP APA $ 15,901.44 0.06% 2.40% -17.09% -14.69% -0.5085%
ANADARKCQ PETROLEUM CORP APC $ 35,278.39 0.14% 1.07% 19.23% 20.40% 0.0289%
AR PRODUCTS & CHEMICALS INC APD $ 35,987.21 0.14% 2.59% 1142% 14.15% 0.0204%
AMPHENOL CORP-CL A APH $ 27.527.12 0.11% 0.93% 10.86% 11.84% 0.0131%
APTV PLC APTV 5 27,129.73 0.91% 0.86% 10.58% 11.50% 0.0126%
ALEXANORIA REAL £ESTATE EQUIT ARE 3 §3.165.30 0.05% 286% 6.78% 9.73% 0.0051%
ARCONIC HNC ARNC 3 8,464.05 0.03% 1.39% 15.85% 17.45% 0.0059%
ACTIVISION BLIZZARD INC ATVI S 58,024.87 0.24% 0.44% 15.55% 16.02% 0.0378%
AVALONBAY COMMUNITIES INC AVB $ 23,318.59 0.09% 3.47% 641% 9.98% G.0093%
BROADCOM INC AVGO $ 118,653.12 047% 2.59% 13.01% 15.77% 0.0739%
AVERY DENNISON CORP AVY $ 9,325.89 0.04% 1.74% 9.83% 11.66% 0.0344%
AMERICAN WATER WORKS CO INC AWK 3 14,430.78 0.05% 222% B8.00% 10.31% 0.0060%
AMERICAN EXPRESS CO AXP $ 84,762 88 0.34% 148% 17.30% 18.80% 0.0643%
ACUITY BRANDS NG AY1 3 5,010.54 0.02% 043% 10.00% 10.45% 0.0021%
AUTQZONE INC AZCQ $ 18,330.00 0.07% 0.00% 13.58% 13.58% 0.0160%
BOEING COMHE BA $ 208,494.08 0.84% 1.95% 15.33% 17.43% 0.1459%
BANK OF AMERICA CORP BAC s 2946,880.30 1.19% 2.06% 13.40% t5.509% C.1858%
BAXTER INTERNATIONAL INC BAX $ 40,453.85 0.16% 0.86% 13.08% 14.09% 0.0229%
BB&T CORP BBT 3 40,796,62 0.16% a2 14.32% 17.56% 0.0288%
BESTBUY CO INC a8y $ 20,901.31 0.08% 241% 11.22% 13.76% 0.0115%
BECTON DICKINSON AND CO abx $ 62,033.58 0.25% 1.32% 13.91% 15.33% 0.0382%
FRANKL!N RESOURCES INC BEN $ 18,34547 0.07% 10.06% 10.00% 20.56% 0.80151%
BROWN-FORMAN CORP-CLASS B BFB $ 26,338.31 0.10% 1.26% 13.62% 14.97% 0.0152%
BRIGHTHOUSE FINANCIAL RNC BHF § 539578 0.02% 0.00% B8.00% B80O0% 0.0017%
BAKER HUGHES A GE CO BHGE 5 36,246.24 0.15% 2.01% 66.45% 69.13% 0.1006%
BIOGEN INC BIIB S 64,363.75 0.26% 0.00% 541% 541% 0.0140%
BANK OF NEW YORK MELLON CORP BK $ 57,537.79 0.23% 1.85% 8.10% 10.02% 0.0231%
BOOKING HOLDINGS RC BKNG g 103,164.28 0.41% 0.60% 14.12% 14.12% 0.0585%
BLACKROCK INC BLK 3 84,519.21 0.24% 222% 11.38% 13.72% 0.0466%
BALL CORP BLL $ 12,799.67 0.05% 1.02% 5.50% 6.55% 0.06034%
BRISTOL-MYERS SQUIBB CO BAYY 3 89,572.71 0.36% 293% 9.23% 12.29% 0.0442%
BERKSHIRE HATHAWAY INC-CL 8 BRK/B S 473,175.06 1.90% 0.00% 6.70% 6.70% 0.1273%
BOSTON SCIENTIFIC CORP BSX $ 45,478.55 0.18% 0.00% 21.34% 21.34% 0.0380%
BORGWARNER ING BWA 3 10,133.21 0.045% 1.30% 4.83% 6.25% 0.0025%
BOSTON PROPERTIES INC BXP 5 18,638.02 0.07% 2.70% 591% 8.69% 3.0065%
CiTIGROUP INC C 3 169,162.59 0.68% 2211% 13.86% 16.22% 0.1102%
CAINC CA $ 15,527.32 0.06% 2.76% 3.08% 587% 0.0037%
CONAGRA BRANDS INC CAG $ 15,150.51 0.06% 2.18% 10.35% 12.65% 0.6077%
CARDINAL HEALTH INC CAH 3 17.010.01 0.67% 3.38% 9.96% 13.51% 0.0002%
CATERPILLAR INC CAT 3 89,704.42 0.36% 2.13% 25.67% 28.07% 0.10%1%
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CHUBBLTD cB s 60,964.18 0.24% 2.23% 10.00% 12335% 0.6302%
CBOE GLOBAL MARKETS INC CBOE $ 11,568.25 0.05% 1.92% 18.64% 19.86% 0.0092%
CBRE GROUP INC-A CBRE $ 16,524.94 0.07% 0.00% 10.75% 10.75% 00071%
CBS CORP-CLASS B NCN VOTING cBs s 21,204.67 C.09% 1.38% 15.32% 16.80% 0.0144%
CROWN CASTLE INTL CORP CcCe $ 41,834.45 G.17% 4.23% 12.77% 17.27% 0.0291%
CARNIVAL CORP coL S 46,254.07 0.18% 2.93% 14.40% 17.55% 0.0326%
CADENCE DESIGN 8YS NG CDNS 5 12,691.41 0.05% 0.00% 12.00% 12.00% 6.0061%
CELGENE CORP CELG S 56,594.50 0.23% 0.00% 19.05% 19.05% 0.0433%
CERNER CORP CERN $ 20,529.35 0.08% 000% 11.84% 11.84% 0.0008%
CF NDUSTRIES HOLDINGS NG CF S 10,403.17 0.04%% 265% 11.75% 14.60% 0.0061%
CITIZENS FINANCIAL GROUP CFG $ 20,213.10 0.08% 2.36% 20.98% 23.68% 0.0191%
CHURCH & DWIGHT CO INC CHD $ 12,298.73 0.05% 1.74% 10.24% 12.07% 0.0060%
C.H. ROBINSON WORLDWIDE INC CHRW $ 12,5440t 0.05% 2.08% 9.58% 11.76% 0.0059%
CHARTER COMMUNICATIONS INC-A CHTR $ 78,244.80 031% 0.00% 2032% 20.32% 0.0921%
CiGNA CORP Ct S 42,584.10 0.17% 0.02% 11.84% 1.87% 0.0203%
CINCINMNATI FINANCIAL CORP CINF 8 14,324.43 H/A 3.07% A A MIA
COLGATE-PALMOLIVE CO CL $ 56,465.32 023% 257% 8.43% 1.10% 0.0252%
CLORCX COMPANY CLX $ 16,687.10 0.07% 2.68% 8.53% 11.32% 0.0076%
COMERICA INC ChA 3 16,259.73 0.07% 1.55% 26.85% 28.60% 0.0187%
COMCAST CORP-CLASS A CHICSA § 15590388 063% 222% 15.40% 17.79% 0.1114%
CME GRCUP INC CME 5 67,838.26 023% 3.79% 15.00% 19.07% 0.0443%
CHIPOTLE MEXICAN GRILL NC CMG $ 12,840.81 0.05% 0.00% 18.94% 18.94% 0.0093%
CUNMINS INC cMi $ 23,583.85 0.09% 3.00% 2.06% 1220% 0.0116%
CMS ENERGY CORP CHS $ 12,453.76 0.05% 3.24% 6.20% 962% 0.0048%
CENTENE CORP CNC S 25,394.98 0.10% 0.00% 15.49% 15.49% 0.0158%
CENTERPGINT ENERGY INC CNP $ 11,170.84 0.04% 4.32% 5.54% 92.98% 0.0045%
CAPITAL ONE FINANCIAL CORP COF $ 47,310.68 C.19% 1.73% 16.38% 18.23% 0.0346%
CABOT OiL & GAS CORP COG $ i0,600.96 6.04% 1.01% 39.25% 40.46% 0.0172%
ROCKWELL COLLING INC COL $ 22.599.77 0.09% 1.08% 11.60% 12.75% 0.0116%
COOPER COS INC/THE coo S $1,639.15 0.05% 0.03% 10.73% 10.76% 0.0050%
CONCCOPHILLIPS coP $ 76,475.63 2.31% 1.76% 8.00% 7.80% 0.0240%
COSTCO WHOLESALE CORP cosT $ 9091843 0.36% 1.03% 10.89% 11.88% 0.0437%
COTYINC-CLA coTy § 10,882.79 0.04% 3.45% 15.63% 19.35% 0.0085%
CAMPBELL SCUP CO cPa $ 11,153.95 0.04% 3.87% 3.40% 7.34% £.0033%
SALESFORCE.COMINC CRM $  10Z,820.51 04§% 0.00% 26,30% 26.30% 0.1086%
CISCO SYSTEMS INC CSCO §  208,102.85 0.84% 282% 6.24% 9.14% 0.0764%
CSX CORP csx 3 58,342 31 0.23% 1.32% 15.16% 16.58% 0.0388%
CINTAS CORP CTAS $ 20,331.40 0.08% 0.85% 11.60% 12.50% 0.0102%
CENTURYLINK INC CTL $ 19,440.81 0.08% 11.89% -15.40% -4.34% -0.0034%
COGNIZANT TECH SOLUTIONS-A CIshH $ 47,282.04 0.19% 0.93% 18.03% 16.03% 0.0304%
CITRIX SYSTEMS INC CTXsS $ 14,493.08 0.06% C.00% 15.00% 11.00% 0.0064%
CVS HEALTH CORP Ccvs $ 71,256.74 0.29% 3.01% 11.23% 14.41% 0.0412%
CHEVRON CORP cvX §  237,035.48 0.95% 3.61% 55.01% 58.59% 0.5575%
CONCHO RESOURCES INC X0 S 18,743.97 0.08% 0.00% 32.85% 3285% 0.0247%
DOMMNION ENERGY INC D $ 43,287.17 0.17% 5.04% 5.55% 10.72% 0.0186%
DELTA AR LINES INC DAL $ 38,707.50 0.16% 2.40% 16.18% 18.77% 0.0292%
DEERE &CO DE $ 48,237.33 0.19% 1.68% TE7% 941% 0.0182%
DISCOVER FINANCIAL SERVICES CFS 3 2602323 0.10% 1.96% 8.89% 10.96% 0.0114%
DOLLAR GENERAL CORP oG S 26,041.37 0.10% 1.19% 15.95% 17.23% 0.0180%
QUEST DIAGNOSTICS INC DGX S 15,117.81 0.08% 172% 9.95% 11.76% 0.0071%
DR HORTON INC DHI 8 16,168.46 0.06% 1.13% 20.52% 21.77% 0.0141%
DANAHER CORP DHR s 7147098 0.29% 0.58% 8.15% 8.76% 0.0251%
WALT DISNEY COITHE DIS § 15183280 065% 1.55% 5.00% 6.59% 0.0428%
DISCOVERY INC- A DISCA H 18,493.49 NIA 0.00% NZA HA MN/A
DISH HETWORK CORP-A DISH $ 16,176.03 0.06% 0.00% -11.61% -1161% -0.0075%
DIGITAL REALTY TRUST INC DLR $ 22,806.44 0.09% 3.80% 7.28% 11.21% £.0903%
DOLLAR TREE INC DLTR $ 29,929.01 0.08% 0.00% 13.37% 13.37% 0.0812%
DOVER CORP DoV s 11,882.35 0.05% 251% 12.63% 15.30% 0.0073%
DR PEPPER SNAPPLE GROUP INC ops $ 21,898.33 009% 2.02% 11.06% 13.14% 0.0115%
DUKE REALTY CORP DRE 5 10,153.94 0.04% 2.84% -4.09% -E31% -0.0005%
DARDEN RESTAURANTS INC DRt S 11,648.59 0.05% 269% 10.72% 1356% 0.0063%
DTE ENERGY COMPANY DTE $ 17,614.76 0.07% 3.69% 5.30% 9.09% 0.0084%
DUKE ENERGY CORP DUK 13 52,084.30 0.21% 4.92% 4.45% 947% 0.0188%
DAVITA INC DVA s 12,820.52 0.05% 0.60% 20.25% 20.25% 0.0104%
DEVON EMERGY CORP DVN S 21,066.85 0.08% 0.74% 10.58% 11.35% D.6096%
DOWDUPONTINC DWDP $ 15723330 C.63% 2.28% 8.23% 10.61% 0.0670%
DXC TECHNOLOGY CO DXC 3 23,68269 0.10% 0.91% 6.15% 700% 0.0068%
ELECTRONIC ARTS INC EA 8 44,891.32 0.18% 0.00% 13.50% 13.50% 0.0243%
ESAY NC EBAY $ 38,855.81 0.16% 0.00% 10.04% 10.04% 0.0156%
ECOLAB INC ECL s 42,288.45 9.47% 1.10% 13.30% 14.47% 0.0246%
CONSOLIDATED EDISON INC ED $ 22,910.16 0.09% 3.88% 3.00% 6.95% 0.0064%
EQUIFAXING EFX 3 14,1647 0.06% 1.26% 8.00% 98.31% 0.0056%
EDISON INTERNATIONAL EXX $ 19,692.03 0.08% 4.02% §.26% 9.39% 0.0074%
ESTEE LAUDER COMPANIES.CL A EL S 58,003.16 023% 0.93% 19.60% 2062% 0.0480%
EASTMAN CHEMICAL CO EMN E 15,549.28 0.06% 2.08% 7.65% 9.82% 0.0651%
EMERSON ELECTRIC CO EMR $ 45,542.91 0.18% 269% 10.79% 14.64% 0.0268%
EOG RESOURCES MC EQCG $ 66,094.38 0.27% G.60% 8.00% B.62% 0.0229%
EQUINIXINC EQX $ 31,684.58 0.13% 2.20% 18.75% 21.26% 0.0270%
EQUITY RESIDENTIAL EGR E 23,3742 009% 3.40% 5.31% 8.80% 0.0083%
EQT CORP EQT S 14,724.18 0.06% 0.22% 17.50% 17.74% 0.0105%
EVERSOURCE ENERGY ES $ 1731147 0.07% 3.70% 6.27% 10.09% 0.0070%
EXPRESS SCRIPTS HOLDING CO ESRX $ 45,905.17 0.18% 0.00% 6.73% B.73% 0.0124%
ESSEX PROPERTY TRUST INC ESS $ 15,487.18 0.06% 3.15% 5.48% 9.74% 0.0061%
E"TRADE FINANCIAL CORP ETFC $ 16,972.04 0.07% 0.00% 28.18% 28.18% 0.0182%
EATON CORP PLC ETN $ 34,656.03 0.14% 3.30% 9.04% 12.49% 0.0174%
ENTERGY CCRP ETR $ 15,335.55 0.06% 452% 091% 5.56% 0.0034%
ENVISION HEALTHCARE CORP EVHC $ 541645 0.02% 006% 14.96% 14.96% 0.0033%
EVERGY INC EVRG S 14,319.24 0.06% 3.07% 2.40% 281% 0.0072%
EQOWARDS LIFESCIENCES CORP EW s 32,145.92 0.13% 0.00% i533% 15.33% 0.0198%
EXELON CORP EXC $ 40,037.31 0.16% 3.33% 8.31% BY3% 0.0140%
EXPEDITORS INTL WASH INC EXPD S 13,431.15 0.05% 1.17% 10.83% 12.06% 0.0065%
EXPEDIA GROUP INC EXPE $ 18,636.34 0.07% 0.98% 16.76% 17.82% 0.0133%
EXTRA SPACE STORAGE INC EXR $ 12,198.03 0405% 3.39% 6.04% 8.54% 0.0047%
FORD MOTOR CO F $ 47,341.25 0.19% 5.05% A142% -2.56% «0.0049%
FASTENAL CO FAST E 15,156.18 0.06% 281% 17.50% 20.55% 0.0125%
FACEBOOK INC-A FB $  567,62583 2.28% 0.00% 21.49% 2149% 0.4892%
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FORTUNE BRANDS HOASE & SECURI FBHS $ 8,298.63 0.03% 1.41% 12.68% 14.18% 0.0047%
FREEPORT-MCHORAN INC FCX S 2447013 0.10% 1.16% -141% -0.26% -0.0003%
FECEX CORP FDX $ 70,694 46 0.28% 0.76% 14.60% 15.41% 0.0437%
FIRSTENERGY CORP FE 5 16,548.75 0.07% 4.15% -0.12% 4.03% 0.0027%
F§ NETWORKS INC FFY s 11,153.41 0.04% 0.00% 10.38% 10.31% 0.0046%
FIDELITY NATIONAL INFO SERV Fis S 35,664.19 0.14% 1.20% 4.40% 5.62% 0.0080%
FISERVING FISY § 31,317.82 0.13% 0.00% 11.00% 11.00% 0.0138%
FIFTH THIRD BANCORP FITB 3 21,024.15 0.08% 242% 6.00% 849% 0.0072%
FOOT LOCKER INC FL S 6,648.62 0.03% 243% 6.58% 9.09% 0.0024%
FLIR SYSTEMS iNG FLIR s 7.527.58 N/A 1.15% N/A N/A N/A

FLUOR CORP FLR $ 684378 G.03% 1.77% 27.68% 29.69% 0.0082%
FLOYYSERVE CORP FLS $ 533932 0.02% 1.69% 19.47% 21.54% 0.0046%
FAC CORP FMC $ 12,088.80 0.05% 0.89% 14.17% 15.12% 0.0073%
TWENTY-FIRST CENTURY FOX-A FOXA -3 82,655.19 0.33% 0.83% 10.60% 11.48% 0.06381%
FEDERAL REALTY INVS TRUST FRY $ 8,761.68 0.04% 340% 4.20% 71.67% 0.0027%
TECHNIPFMC PLC Tt $ 14,331.85 0.06% 1.69% 8.47% 16.23% 0.06059%
FORTIVE CORP FTV s 28,257.82 0.11% 0.36% 13.04% 13.42% 0.0152%
GENERAL DYNAMICS CORP GD S 68,159,15 0.23% 1.87% 11.45% 13.42% 0.0313%
GENERAL ELECTRIG CO GE § 11551500 0.46% 373% 4.03% 7.84% ¢.0363%
GGP INC GGP s 19,80038 0.08% 4.52% 1.10% 584% 0.0045%
GILEAD SCIENCES NC GILD $ 91,317.32 0.37% A32% 5.21% 2.07% -0.0076%
GENERAL MILES BIC Gis $ 26,934.99 0.11% 4.33% 733% 11.82% 0.0128%
CORNING ING GLW 3 24,154.85 0.10% 2.48% 4.96% 7.50% 0.0073%
GENERAL MOTORS CO GM $ 61,888.59 0.25% 347% 11.05% f4.71% 0.03585%
ALPHABET INC-CL A GCOGL §  BD2,558.86 3.22% 0.00% 18.96% 18.96% 0.6107%
GENUINE PARTS CO GPC 3 13,950.36 0.06% 3.01% -2.49% 0.48% 0.6003%
GLOBAL PAYMENTS INC GPN $ 18,745.52 0.08% 0.03% 22.03% 22.07% 0.0165%
GAP INCITHE GPS 3 12,255.66 0.05% 3.07% 9.25% 12.46% $.0061%
GARMIN LTD GRAEN $ 11,545,009 0.05% 343% 5.80% 943% 0.0044%
GOLDHAN SACHS GROUP ING GS $ $0,986.74 6.37% 1.38% 16.05% 17.54% 0.0841%
GOODYEAR TIRE & RUBBER CO GT s 6,0125% NFA 2.15% N/A MN/A NA

WYY GRAINGER INC WY $ 17.904.22 0.07% 171% 14.70% 16.53% 0.0119%
HALLIBURTOM CO HAL $ 40,820.50 0.16% 1.67% 57.55% 69.65% 0.1149%
HASBRO INC HAS $ 11,684.93 0.05% 2.75% 8.17% 11.03% 0.0052%
HUNTINGTON BANCSHARES INC HBAN 3 16,890.53 0.07% 3.05% 13.77% 17.03% 0.0115%
HANESBRANDS INC HBJ § 731562 003% 2.96% 5.87% 8.91% 0.0026%
HCA HREALTHCARE INC HCA $ 37,203.85 0.15% 1.315% 12.58% 13.97% 0.0209%
HCP NG HCP $ 11,284.48 0.05% 6.19% 0.37% 581% 0.0025%
HOME GEPOT INC HD S 23133164 093% 203% 13.26% 15.41% 0.1431%
HESS CORP HES S 18,013.78 0.07% 1.72% -7.60% -8.25% -0.0045%
HARTFORD FINANCIAL 5YCS GRP HIG $ 19,253.56 0.08% 1.93% 9.50% 11,53% 0.0089%
HUNTINGTON INGALLS INDUSTRIE Hil s 6,813.25 0.04% 1.20% 27.80% 28.97% 0.0114%
HILTON WORLDWIDE HOLDINGS IN HLT 3 25,186.95 0.10% 0.72% 11.23% 12.06% 0.0121%
HARLEY-DAVIDSON INC HOG 3 7.646.10 0.03% 3.23% 8.95% 1232% 0.0038%
HOLOGIC INC HOLX § 11,037.83 0.04% 0.00% 9.51% e51% 0.0042%
HONEYWELL INTERNATIONAL INC HON $ 11221127 0.45% 203% 10.68% 12.82% 0.0578%
HELMERICH & PAYNE HP $ 6,852.41 0.03% 4.43% 122909% 130.15% 0.0360%
HEWLETT PACKARD ENTERPRISE HPE s 24,147.68 0.10% 237% -4.05% -1.73% -0.5017%
HPINC HPQ 5 37,991.99 0.15% 237% 7.75% 10.21% 0.0156%
H&R BLOCK INC HRB $ 4,950.98 0.02% 427% i1.60% 15.50% 0.0031%
HORMEL FOODS CORP HRL S 1833167 0.08% 2.05% 8.05% 10.19% 0.0079%
HARRIS CORP HRS s 17,717.92 HIA i.53% MN/A /A NA

HENRY SCHEIN INC HSIC $ 11,288.49 0.05% 0.00% 8.34% 8.34% 0.0038%
HOST HOTELS & RESGRTS INC HST 3 15,783.08 0.06% 3.90% 3.98% 7.95% 0.0050%
HERSHEY COTHE HSY $ 19,671.09 0.08% 29i% 8.10% 11.13% 6.0088%
HUMANAINC HUM s 42,261.64 0.47% 0.65% 13.13% 13.83% 0.0235%
INTL BUSINESS MACHINES CORP BM $§ 13346349 0.54% 4.26% 1.87% £.26% 0.0335%
INTERCONTINENTAL £EXCHANGE N ICE $ 43,071.40 0.17% 1.29% 10.43% 11.79% 0.0204%
IDEXX LABORATGRIES INC 10XX 8 19,795.13 0.08% 0.00% 16.91% 1691% 0.0134%
INTL. FLAVORS & FRAGRANCES IFF S 896221 0.04% 221% 6.20% 8.48% 0.0034%
ILLUMINA INC KN g 42,446.25 0.97% 0.00% 16.22% 16.22% 0.0276%
MNCYTE CORP NCY s 15,677.24 0.06% 0.00% 58.81% £8.81% 0.0370%
1HS MARKIT LTD INFO $ 20,315.11 0.08% 0.00% 12.33% 12.33% 0.0108%
INTEL CORP INTC § 25681260 1.03% 2.05% 8.98% t1.12% 0.1146%
INFUIT INC INTU $ 53,616.69 0.22% 0.74% 16.20% 17.09% 0.0368%
INTERNATIONAE, PAPER CO P $ 22,953.09 0.09% 3.51% 8.67% 12.33% 0.0#14%
INTERPUBLIC GROUP OF COS INC PG $ 9,086.70 0.04% 359% 4.96% 8.63% 0.0031%
PG PHOTONICS CORP PGP $ 1293930 0.05% 0.00% 12.60% 12.00% 0.0062%
KIVIA HOLDINGS INC Qv $ 20,895.00 0.08% 0.00% 15.73% 16.73% 0.0132%
INGERSOLL-RAND PLC 124 ] 22,847.51 0.09% 2.00% 1092% 13.02% 0.0119%
RCN MOUNTAIN INC RN $ 9,509.83 0.04% £.83% 9.00% 16.14% 0.0082%
INTUITIVE SURGICAL INC ISRG 3 65,670.11 022% 0.00% 11.76% H1.75% 0.0262%
GARTNER INC T $ 12,585 67 0.05% 0.00% 15.00% 15.00% 0.0076%
ILEINOIS TOCL WORKS W S 50,357.06 0.20% 2.36% 10.16% 1264% 0.0255%
INVESCOLTD VZ $ 11,300.08 0.05% 4.35% 8.97% 13.62% 0.0061%
HUNT {JB) TRANSPRT SYCS INC JBHT 3 14,294.57 0.08% 0.72% 12.72% 13.48% 0.0077%
JOHNSON CONTROLS INTERNATION Jai 8 32,454.20 0.13% 3.03% 10.47% 13.66% 0.0178%
JACOBS ENGINEERING GROUP INC JEC s 9,162.67 0.04% 0.92% 19.36% 20.36% 0.0075%
JEFFERIES FINANCIAL GROUP IN JEF $ 7.655,70 0.03% 1.80% 18.00% 12.96% 0.0061%
JOHNSON & JOHNSON JNJ § 32885841 1.32% 2.86% 7.39% 10.46% 0.1381%
JUNIPER NETWORKS INC JNPR $ 9,528.37 0.04% 243% 8.68% 11.21% 0.0043%
JPMORGAN CHASE & CO JPM $  367,37543 147% 2.28% 9.80% 12.19% 0.1798%
NOROSTROM INC JWN 3 845144 0.03% 2.98% 8.55% 11.66% G.0040%
KELLOGG CO K $ 2325965 0.09% 331% 807% 11.51% 0.0107%
KEYCORP KEY 5 21,647.32 0.09% 2.54% 16.47% 19.22% 0.0167%
KRAFT HEINZ CO/THE KHC s 75,113.20 0.30% 4.13% 6.90% 11.17% 0.0337%
KIMCO REALTY CORP Kitt 3 7,008.56 0.03% 6.86% 2.84% 9.90% 0.0028%
KLA-TENCOR CCRP KLAC $ 1755847 0407% 2.272%, 11.16% 13.50% 0.0095%
KIMBERLY-CLARK CORP K8 L 26,134.60 0.16% 387% 14.07% 1821% 0.02684%
KINDER MORGAN NC Kh $ 36,995.82 0.15% 4.71% £8.15% 94.94% 0.1410%
CARMAX INC KX $ 12,890.48 0.05% 0.00% 12.90% 12.20% 0.0067%
COCA-COLA COMTHE KO § 18774219 0.75% 34T% 8.39% 12.01% 0.0905%
MICHAEL KORS HOLDINGS LTD KORS 3 16,120.71 0.04% 0.00% 7.83% 7.83% 0.0032%
KROGER CO KR $ 20,807.26 0.08% 2.06% 5.57% 7.69% 0.0064%
KOHLS CORP KSS S 12,3585.13 0.05% 3.38% 6.73% 10.23% 0.0051%
KANSAS CTY SOUTHERN KSU s 11,2632 0.05% 1.34% 8.70% 10.10% 0.0046%
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LOEWS CORP L $ 16,930.99 WA 0.50% NA NA A
L BRANDS INC LB 3 10,087.46 0.04% 6.60% 995% 18.88% 0.0068%
LEGGETT & PLATT INC LEG $ 5817.86 0.02% 332% £0.00% 13.48% 8.0031%
LENNAR CORP-A LEN 5 16,805.13 0.07% 0.30% 2099% 21.32% 0.0844%
LABGRATORY CRP OF AMER HLDGS LH $ 19,376.64 0.08% 0.00% 9.15% 9.15% 0.0071%
1KQ CORP LKQ $ 10,359.82 0.04% 0.006% 13.15% £3.15% 0.0055%
L3 TECHNOLOGIES INC [ERE $ 15,498.10 0.06% 1.66% 11.07% 12.82% 0.0080%
ELILALY & CO LLY s 94,768 42 0.38% 262% 10.57% 13.33% 0.0507%
LOCKHEED MARTIN CORP LT $ 88,554.11 0.36% 2.06% 22.08% 265.04% 0.0890%
LINCOLN NATIONAL CORP iNC § 14,694.92 0.06% 1.99% 8.00% 10.07% 0.0058%
ALLIANT ENERGY CORP LNF $ 8,250.0t 0.04% 3.35% 5.92% 9.37% 0.0035%
LOWE'S COS INC LOWY $ 80,946.15 0.32% 1.84% 15.34% 17.32% 0.0563%
LAN RESEARCH CORP LRCX S 24,267.31 0.12% 1.37% 1.95% 13.40% 8.0157%
SOUTHWEST AIRLINES CO Luv $ 30,254.13 0.92% 1.11% 11.62% 12.80% 0.0155%
LYONDELLBASELL INDU-CL A Lys $ 45,213.43 0.18% 348% 7.73% 11,34% 0.0206%
MACYS ING M $ 11,724 81 0.05% 4.20% -0.07% 4.14% 0.0019%
MASTERCARD INC - A hA § 20830354 0.84% 0.50% 2141% 21.87% 0.1837%
MID-AMERICA APARTMENT COM MAA $ 10,960.87 0.04% 3.85% 7.00% 10.95% 0.0048%
MAGERICH COITHE MAC 5 7.884.30 0.03% 5.35% 4.95% 10.43% 0.0033%
MARRIOTT INTERNATIONAL -CL A MAR $ 49,056.31 0.20% 1.10% 17.58% 18.78% 0.0370%
MASCO CCRP MAS $ 14,873.17 0.05% £.92% 15.84% 17.04% 0.0081%
MATTEL INC MAT $ 608221 0.02% 0.00% 9.73% 9.73% 0.0024%
MCOONALD'S CORP MCD $  130,700.63 0.52% 247% B.77% 11.35% 0.0595%
MICROCHIP TECHNCLOGY INC MCHP $ 23,969.04 0.10% 1.43% 11.79% 13.30% 0.0128%
MCKESSON CORP NCK $ 30,266.38 0.12% 0.87% £.35% 7.24% 0.0088%
MOCDYS CORP KMCO 5 33,927.92 0.14% 101% 8.00% 9.05% 0.0123%
MONDELEZ IMTERNATIONAL INC-A MOLZ $ 60,212.28 0.24% 2.28% 10.73% 13.94% 0.0318%
MEDTRONIC PLC MOT $ 117518905 047% 222% 7.07% 9.37% 0.0442%
HMETLIFE INC MET $ 4707554 0.19% 362% 11.42% 16.26% 0.0288%
HGH RESORTS INTERNATIONAL MG g 17,388.43 0.07% 1.54% 8.84% 10.24% 0.0072%
MOHAWK INDUSTRIES INC MHK $ 15,880.27 0.06% 0.00% 8.58% 8.58% 0.0055%
MCCORMICK 8 CO-NON VTG SHRS MKC $ 13,853.61 0.06% 1.97% 8.30% 10.35% 0.06058%
MARTIM MARIETTA MATERIALS LAY $ 14,402.09 0.06% 0.78% 13.36% 14.18% 0.0032%
MARSH & MCLENNAN COS KAC $ 41,853.99 0.17% 1.92% 12.77% 14.81% 0.0248%
aco [REEE] § 12188911 0.49% 265% 8.70% 11.47% 0.0560%
MONSTER BEVERAGE CORP MNST $ 31,752.44 0.13% 0.00% 16.30% 16.30% 0.0208%
ALTRIA GROUP NC MO $ 10937615 0.44% 5.16% 487% 10.09% 0.0443%
MOSAKC COTHE K0S 3 11,169.37 0.04% 035% 7.00% 7.36% 0.0033%
HARATHON PETROLEUM CORP MPC $ 33,975.80 0.14% 2.51% 6.87% G.46% 0.0129%
MERCK & CO. INC. MRK $  166,879.55 0.67% 312% 7.14% 10.37% 0.0595%
MARATHON OIL CORP MRO $ 17,055.35 0.07% 1.01% 500% 6.03% 0.0041%
MORGAN STANLEY Ms S 90,566.52 0.36% 2.17% 14.35% 16.67% 0.06806%
MSCIINC MSCI s 15,626.24 0.06% 087% 10.00% 11.02% 0.0089%
MICROSCFT CORP MSFT §  769,31857 3.09% 1.68% 11.41% 13.19% 0.4072%
MOTOROLA SOLUTIONS NG MSl 3 13,567.73 0.07% 1.83% 4.07% 5.04% 0.0044%
M & T BANK CORP MTB $ 25,373.47 0.10% 1.92% 13.84% 15.90% 0.0162%
METTLER-TOLEDO INTERNATIONAL MTD B 14,956.40 0.06% 0.00% 14.95% 11.85% 0.0472%
MICRON TECHNOLOGY INC MU s £7,533.09 0.27% 0.00% 7.50% 7.50% 0.0203%
MYLAN NV YL ] 20,163.33 0.08% 0.00% B.37% 6.37% 0.0051%
NOBLE ENERGY INC NBL $ 16,393.47 0.07% 1.22% 12.50% 13.80% 0.0091%
HORWEGIAN CRUISE LINE HCLDIN NCiH S 12,346.69 0.05% 024% 19.90% 20.16% 0.0100%
NASDAQ INC NDAQ S 15,848.39 0.05% £.82% 0.79% 12.70% 0.0081%
NEXTERA ENERGY INC NEE $ 75,212.93 0.30% 2.79% 8.57% 147% 0.0346%
NEWMONT MINING CORP NEM 3 20,485.88 0.08% 1.46% -3.00% -1.656% -0.0013%
NETFLIXNC NFLX $  170,390.79 0.68% 0.00% 47.27% 47.27% 0.3233%
NEWFIELD EXPLGRATION CO NFX 3 5,668.37 0.02% 0.00% 13.72% 13.72% 0.0031%
NISOURCE INC NI 3 8,800.53 0.04% 3.19% 5.86% 9.14% 0.0032%
NIKEINC-CLB NKE $ 12223583 0.49% 1.02% 12.18% 13.26% 0.6851%
NEKTAR THERAPEUTICS HKTR 1 9,817.35 NA 0.00% A NA N/A
NIELSEN HOLGINGS PLC NLSH $ 11,18%.92 0.04% 447% 12.00% 16.74% 0.0075%
NORTHROP GRUMMAN CORP NOC $ 56,068.00 0.23% 1.45% 4.77% 16.33% 0.0367%
NATIONAL OILWELL VARCO INC NOV $ 15,845.30 0.06% 0.48% 77.95% 78.62% 0.0500%
NRG ENERGY INC NRG 3 10,510.80 0.04% 0.38% 19.82% 20.22% 0.0085%
NORFOLK SOUTHERN CORP NSC $ 43,697.93 0.18% 1.86% 14.38% 18.37% 0.0287%
NETAPP INC NTAP g 20,817.59 008% 197% 10.17% 12.24% 0.0102%
NORTHERN TRUST CORP NTRS s 24,04928 0.10% 1.72% 13.84% 1569% 0.0151%
NUCOR CORP HUE $ 21,264.76 0.09% 227% 6.45% 8.80% 0.6075%
NVIDIA CORP NVDA $ 16101282 0.65% 0.23% 10.40% 10.64% 0.0688%
NEWELL BRANDS INC MWL $ 12,652.49 0.05% 353% 5.30% 8.93% 0.0045%
NEWS CORP-CLASS A HWSA $ 9,368.61 0.04% .44% 2.95% 14.48% 0.0054%
REALTY RCOME CORP o] 5 $5,063.99 0.06% 4.84% 4.39% 943% 0.0057%
ONEQK NG OKE 3 27,862.74 0.11% 476% 25.16% 30.51% 0.0341%
CAMNICON GROUP OMC $ 17,142.18 007% 3.23% 5.67% 8.99% 0.08062%
ORACLE CORP CRCL $ 18892945 0.76% 163% 8.50% 10.20% 0.0773%
ORELLY AUTOMOTVE INC ORLY $ 2317529 0.00% 0.00% 14.72% 14.72% 0.0437%
OCCIDENTAL PETROLEUM CORP )44 -3 63,811.63 0.26% 371% 11.55% 1548% 0.0386%
PAYCHEX ING PAYX $ 25,074.95 0.10% 2.85% 8.50% 1147% 0.0145%
PEGQPLE'S UNTED FRNANCIAL PBCT 3 6,5615.75 0.03% a71% 2.00% 5.74% 0.0015%
PACCAR INC PCAR 8 22,515.96 0.08% 3.78% 6.80% 10.71% 0.0097%
P G& E CORP PCG 3 20,760.39 0.08% 4.51% 5.25% 9.88% 0.0082%
PUBLIC SERVICE ENTERPRISE GP PEG b3 26,539.07 0.11% 343% £.62% 10.15% 0.0108%
PEPSICO INC PEP $ 152,574 061% 3.37% 6.92% 10.40% 0.0837%
PFIZER INC PFE $  212,690.40 0.85% 3.74% 737% 11.25% 0.0360%
PRINCIPAL FINANCIAL GROUP PFG $ 15,152.18 0.06% 3.72% 9.39% 13.28% 0.0085%
PROCTER & GAMBLE CO/THE PG $ 18457971 G.78% 364% 7.30% 107% 0.0865%
PROGRESSIVE CORP PGR & 36,324.70 0.15% 2.10% 8.00% 10.18% 0.0148%
PARKER HANNIFIN CORP PH 3 22,2543 0.09% 1.60% 9.5%% 1.27% 0.0103%
PULTEGROUP INC PHHM s 8,671.29 0.03% i.21% 21.25% 22.68% 0.0079%
PACKAGING CORP OF AMERICA PKG $ 11,230.09 0.05% 2.28% 8.00% 10.38% 0.0047%
PERKINELMER INC P2 $ 8,611.78 0.03% 0.36% 16.34% 15.73% 0.0054%
PRCLOGIS INC PLD $ 34,033.29 0.14% 298% 8.47% 9.54% 0.0130%
PHILIP MCRRIS INTERNATIONAL P $ 12728031 0.51% 537% 10.87% 16.62% 0.0844%
PMC FINANCIAL SERVICES GROUP PNC 3 67,593.74 0.27% 237% 11.11% 13.62% 0.0369%
PENTAIR PLC PNR § 7.824.03 0.03% 181% 10.55% 12.56% 0.6039%
PINNACLE WEST CAPITAL PV s 8,518.23 0.03% a70% 4.45% 827% 0.0028%
PPG DUSTRIES INC PPG L 2627363 0.11% 1.74% 8.73% 10.55% 001115
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PPL CORP PPL ] 18,930.42 0.08% 8.05% 5.40% 11.62% 0.0088%
PERRIGC CO PLC PRGO $ 10,329.89 0.04% 0.93% 6.52% TAB% 0.0021%
PRUDENTIAL FINANCIAL INC PRU $ 41,385.20 t17% 3.65% 8.50% i2.31% 0.0205%
PUBLIC STORAGE PSA $ 3728857 0.15% 3.79% 546% 9.35% 0.0140%
PHELIPS 66 PSX $ 53,245.16 021% 262% 10.00% 12.75% 0.0273%
PYH CORP PVH $ 12.442.41 0.05% 0.08% 10.56% 10.86% 0.00533%
QUANTA SERVICES INC PWR $ 5343.39 N/A 0.00% N/A NIA NFA
PRAXAIR INC PX 3 46,053.83 0.18% 2.07% 1397% 18.18% 0.0289%
PIONEER NATURAL RESCURCES CO PXD $ 31,392.74 0.13% 0.14% 15.00% 15.16% 0.0191%
PAYPAL HOLDINGS ING PYPL S 101,295.97 041% 0.00% 18.63% 18.63% 00758%
QUALCOMM ING QCoM S 88,749.77 0.36% 3.97% 5.67% 9.76% 0.0348%
QORVO NG QRVO $ 10,766,688 0.04% 0.00% 12.30% 12.39% 0.0054%
ROYAL CARIBBEAN CRUISES LTD RCL % 24,247.12 0.16% 2.13% 15.62% 17.82% £.0173%
EVEREST RE GROUP LTD RE s 9,286.18 0.04% 232% 10.00% 12.43% 0.0046%
REGENCY CENTERS CORP REG $ 10,12540 0.04% 3.74% 8.48% 12.39% 0.0050%
REGENERON PHARMAGEUTICALS REGN S 34,008.63 0.14% 0.00% 14.66% 14.66% 0.0200%
REGIONS FINANCIAL CORP RF $ 20,87¢.34 0.08% 2.33% 16.09% 18.61% 0.0156%
ROBERT HALF INTL INC RHI $ 8,841.97 0.03% 1.54% 16.20% 17.87% 0.0062%
RED HAT INC RHT 3 31,090.99 0.12% 0.00% 17.36% 17.36% 0.0217%
RAYMOND JAMES FINANCIAL INC RJF $ 14,240.49 0.66% 1.06% i1.00% 18.15% 0.0104%
RALPH LAUREN CORP RL ] 11,394.00 0.05% 1.69% 5.45% 7.18% 0.0033%
RESMED INC RMND $ 15,101.72 0.06% 1.31% 16.10% 17.51% 0.0106%
ROCKWELE AUTOMATION INC ROK $ 22,310.61 0.09% 1.91% 1149% 13.61% 0.0121%
ROPER TECHNOLOGIES INC ROP 3 29,297.54 0.12% 0.57% 13.27% 13.87% 0.0163%
ROSS STORES INC ROST § 32,058.66 0.13% 1.02% 13.12% 14.21% £.0183%
RANGE RESOURCES CORP RRC $ 3,882.81 $.02% 0.50% 22.54% 23.00% 0.0037%
REPUBLIC SERVICES INC RSG § 2291242 2.0%% 1.89% 12.32% 14,43% 0.0133%
RAYTHEON COMPANY RTN $ 57,889.49 0.23% 1.70% 14.97% 16.80% 0.0380%
S8A COMMUNICATIONS CORP sBAC $ 17,988.59 0.07% 0.00% 27.15% 27.15% 0.0196%
STARBUCKS CORP SBUX 3 78,811.80 0.32% 2.15% 14.43% 16.73% 0.0529%
SCANA CORP 3CG $ 5,332.23 0.02% 4.53% 2.10% 2.39% 0.0005%
SCHWAR (CHARLES) CORP SCHW $ 75,675.79 0.30% 0.71% 2331% 24.16% 0.0734%
SEALED AIR CORP SEE 3 7.252.15 003% 1.45% 1.28% 12.81% 0.0037%
SHERWIN-WILLIAMS CO/THE SHW $ 37,615.66 0.15% 0.85% 12.25% 13.16% 0.0196%
SVB FINANCIAL GROUP SivB S 16,730.22 0.07% 0.00% 10.75% 10.76% 0.0072%
JM SMUCKER COITHE SJIM $ 12,010.84 0.05% 3.16% 5.70% 8.95% 0.0043%
SCHLUMBERGER LTD Sie $ 92,568.45 0.37% 249% 3963% 43.21% 0.1606%
SL GREEN REALTY CORP 5LG S 892799 0.04% 3.29% 362% 6.97% 0.0025%
SNAP-ON INC SNA 3 9,12145 0.04% 2.14% 9.70% 11.95% 3.0044%
SYNOPSYS INC SNPS $ 13.495.92 MNFA 0.00% N/A N/A A
SOUTHERN CO/THE [le] 1] 44,987.50 0.18% 537% 4.38% 9.87% 0.0178%
SIMON PROPERTY GROUP INC SPG $ 50,938.11 0.20% 478% 6.21% 11.16% 0.0228%
S&P GLOBAL ING SPGI 3 52,441.28 0.21% 0.94% 11,70% 12.69% 0.0267%
STERICYCLE ING SRCL 3 548460 0.02% 0.08% 887% B8.95% 0.0020%
SEMPRA ENERGY SRE § 29,533.48 0.42% 3.20% 16.96% 2043% 0.0242%
SUNTRUST BANKS INC ST S 31,984.72 0.13% 254% B33% 16.02% 0.0206%
STATE STREET CORP 81T $ 35934.23 0.14% £.85% 17r.73% 19.74% 0.0285%
SEAGATE TECHNOLOGY STX $ 16,773.04 0.07% A.32% 3.15% 7.54% 0.0051%
CONSTELLATION BRANDS INC-A §¥Z 3 44.389.73 C.18% 1.27% 11.41% 12.75% 0.0227%
STANLEY BLACK & DECKER INC SWK $ 21.904.26 0.09% 1.79% 14.50% 13.40% 4.0118%
SKYWORXS SOLUTIONS INC SWKS $ 18,699.07 0.08% 1.26% 11.41% 12.74% 0.0096%
SYNGHRONY FINANCIAL SYF $ 2658253 0.11% 1.93% 10.60% 12.63% 0.0£35%
STRYKER CORP SYK $ 6§2,925.45 0.25% 1.07% 8.89% 10.01% 0.0253%
SYMANTEC CORP SYMC $ 13,213.91 0.05% 1.41% 852% 9.99% 0.0053%
SYSCO CORP SYY $ 34,848.41 0.14% 207% 11.85% 14.04% 0.0186%
AT&T ING T § 24285590 097% 6.06% 5.00% 11.21% 0.1093%
MOLSON COORS BREWING CO-B TAP $ 14,668.82 0.06% 2.46% 5.32% 7.84% 0.00456%
TRANSDIGM GROUP INC DG $ 17.821.82 0.07% 0.00% 11.80% 11.80% 0.0084%
TE CONNECTIVITY LTD TEL 3 34,663.76 0.14% 1.66% 5.99% 10.72% 0.014¢%
TARGET CORP TGT $ 41,184.67 0.17% 3.42% 85.17% B8.68% 0.0143%
TIFFANY & CO TiF $ 16930356 0.07% 1.63% 12.34% 13.97% 0.0095%
TIX COMPANIES INC TIX $ 59,500.54 0.24% 1.67% 12.53% 14.28% 0.0341%
TORCHMARK CORP T $ 9.593.30 0.04% 0.76% 10.45% 11.24% 0.0043%
THERMO FISHER SCIENTIFIC INC THO 3 86,821.37 0.35% 0.30% 11.50% 11.82% 0.0412%
TAPESTRY INC PR S 13,357.62 0.05% 294% 11.31% 14.42% 0.0077%
TRIPADVISOR INC wIP 3 8,043.61 0.03% 0.00% 14.41% 4.41% 0.0047%
TROWE PRICE GROUP INC TROW $ 30,192,112 0.12% 2.14% 12.57% 14.84% 0.0180%
TRAVELERS COS INC/THE TRV s 34,883.70 0.14% 2.37% 16.58% 19.15% 0.0269%
TRACTOR SUPPLY CONMPANY TSCO S 9,080.54 0.04% 1.62% 13.28% 15.02% 0.0056%
TYSCON FOODS INC-CL A TSH 3 28,688.86 t12% 1.63% 8.50% 10.20% 0.0118%
TOTAL SYSTEM SERVICES INC 785 $ 1576037 0.06% 0.60% 14.57% 15.21% 0.0096%
TAKE-TWO INTERACTIVE SOFTWRE WO § 13,698.27 0.06% 0.00% 10.00% 10.00% 0.0056%
TWITTER NC TWTR $ 3447213 0.14% 0.00% 30.68% 30.68% D.0424%
TIME WARNER INC TWX § 77,269.69 0.31% 1.84% 5.10% 8.78% 0.0210%
TEXAS HNSTRUMENTS INC N § 113,446.82 0.46% 2.19% 10.46% 12.76% 0.0581%
TEXTRON INC TXT S 17,259.54 0.07% 0.12% 13.51% 13.64% 0.0085%
LINDER ARMCUR INC-CLASS A UAA $ 9,801.25 0.04% 6.00% 26.35% 2539% 0.0160%
UNTED CONTINENTAL HOLDINGS UAL $ 2048715 0.08% 0.00% 20.48% 2048% 0.01658%
UDRINC UDR 5 9,880.51 0.04% 3.49% 5.36% 8.95% 0.0036%
UNIVERSAL HEALTH SERVICES.-B UHS 5 10,802.08 0.04% 0.23% 844% 9.67% 0.0042%
ULTA BEAUTY tNC ULTA $ 491741 0.06% 0.00% 18.50% 18.50% 00111%
UNITEDHEALTH GROUP INC UNH § 24599198 0.99% 1.23% 13.06% 14.36% 0.1418%
UNUM GRCUP UN® $ 8,657.56 0.03% 247% 7.00% 9.56% 0.0033%
UNION PACIFIC CORP UNP $ 11324155 0.45% 1.98% 14.20% 16.32% 0.0742%
UNITED PARCEL SERVICE-CL B UFS 5 100,619.33 040% 3.07% 8.73% 11.93% 0.0482%
UNITED RENTALS INC URI 5 13,446.52 0.05% 0.00% 17.76% 17.76% 0.0096%
US BANCORP usB S 84,380.59 0.34% 2.56% 8.03% 10.69% 0.0362%
UNITED TECHNOLOGIES CORP uTx $ 10453555 0.41% 2.24% 10.56% $2.85% 0.0528%
VISA INC-CLASS A SHARES v $  276,13285 1.15% 0.61% 17.35% 1801% 0.1997%
VARIAN MEDICAL SYSTEMS INC VAR § 11,179.13 0.04% 0.00% 16.00% 16.00% 0.0072%
VF CORP VFC ] 3347345 0.13% 2.24% 8.06% 10.36% 0.0140%
VIACOM INC-CLASS B ViaB $ 12,058.09 0.05% 2.74% A.17% 5.86% 0.0034%
VALERO ENERGY CORP VLo $ 46,6528 0.20% 2.78% 26.80% 29.95% 0.0597%
VULCAN MATERIALS CO wic $ 17,460,537 0.07% 0.82% 21.09% 2200% 0.0154%
VORNADO REALTY TRUST VHO § 13,695,983 0.05% 3.48% 7.45% 11.06% 0.0061%
VERISK ANALYTICS INC VRSK kS 18,i61.89 0.07% 0.00% 12.864% 12.84% 0.0094%
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VERISIGN INC VRSN $ 17,511.38 0.0r% 0.00% 10.40% 10.40% 0.0073%
VERTEX PHARMACEUTICALS INC YRTX $ 39,603.78 0.16% 0.00% 62.50% 62.50% 0.0991%
VENTAS INC VIR $ 19,322.82 0.08% 5.84% 1.83% 7.13% 0.0080%
VERIZON COMMUNICATIONS INC VZ $ 193,678.95 0.80% 4.97% 231% 7.34% 0.0585%
WATERS CORP VAT $ 15,766.49 0.06% 0.00% 10.11% 16.11% 0.0064%
WALGREENS BCOTS AL LIANCE ING VBA $ 65,251.59 0.26% 246% 10.73% 13.32% 0.0349%
WESTERN DIGITAL CORP DG $ 24,118.91 0.10% 2.51% 14.08% 16.77% 0.0162%
WEC ENERGY GROUP INC WEC 5 £9,121.65 0.08% 364% 3.00% 6.69% 0.0051%
WELLTOWER INC WELL $ 21,383.94 0.09% 6.06% 5.82% 12.05% 0.0103%
WELLS FARGO & CO WFC $ 26791060 1.08% 298% 10.66% 13.79% 0.1484%
WHIRLPOOL CORP WHR $ 10,763.61 0.04% 3.0t% 9.98% 13.14% 0.0057%
WILLIS TOWERS WATSON PLC WL 3 20419.37 0.08% 1.53% 10.00% 11.61% 0.6095%
WASTE MANAGEMENT NG Wi $ 35646248 0.15% 2.19% 11.71% 14.03% 0.0205%
WILLIAMS COS INC WiB $ 22,074.33 0.09% 5.11% -12:20% -7A40% -0.00566%
WALMART INC WHT $ 24698588 0.99% 251% 6.21% 875% 0.0872%
WESTROCK CC WRK 3 1533839 0.08% 2.88% 8.00% 10.99% 0.0068%
WESTERN UNION COQ wu S 9,532.45 G.04% 3.64% 4.26% T91% 0.0031%
WEYERHAEUSER CO wY S 2797167 0.11% 351% 9.25% 1292% 0.0145%
WYNN RESORTS LTD WYNN s 18,818.22 0.08% 1.69% 18.70% 20.55% 0.0155%
CIMAREX ENERGY CO XEC $ 8,117.28 0.03% 0.58% T4.20% 7499% 0.0244%
XCEL ENERGY INC XEL 3 22,048.77 0.09% 3151% 5.88% 9.50% 0.0084%
XL GROUPLTD XL $ 14,510.57 NiA 1.64% HA NiA NA
XILINX INC XLNX $ 17,794.03 0.07% 2.06% 10.20% 12.38% 0.0088%
EXXON KOBIL CORP X0 §  341,501.09 1.37% 3.88% 13.05% 17.26% 0.2371%
DENTSPLY SIRONA INC XRAY § 10,221.09 0.04% 0.80% 8.95% 9.78% 0.0040%
XEROX CCRP XRX $ 6,8580.76 NIA 3.61% WA HiA A
XYLEMINC XYL § 12,837.39 NIA 1.16% NIA A /A
YUM! BRANDS RIC YUM $ 256,704.20 Q.11% 1.74% 12.40% 14.25% 0.0153%
ZIMMER BIOMET HOLDINGS INC Z8H $ 23,046.90 0.09% 0.87% 5.54% 6.43% 0.0080%
ZIONS BANCORPORATION ZION 5 10,896.52 0.04% 177% 10.23% 12.08% 0.0053%
ZOETIS INC ZTSs $ 43,160.80 0.17% 0.56% 14.86% 15.49% 0.0268%
Total Market Capiatization: § 24,910,989.71 16.73%

Notes:
{1] Equals sum of Col 9]

[2] Source: Bloomberg Professional
[3] Equals {1] - {2}
[4] Source: Bloomberg Professional

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

[6] Source: Bloomberg Professiona)
[7] Source: Bloomberg Professional
[8] Equals (6] x (1 + (0.5 x [71N) + [7]
{9] Equals Col. [5] x Cot. [8)
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Ex-Anta Market Risk Premium
IMarkel DCF Method Based - Value Line

[1! [2] [3]
Cuirent 30-Year

Esl. Required Treasury (30-day imp%ed Markat

Market Raturn average) Risk Premium
$6.10% A% 12.89%
[4] [5) 16] I7] 18] 19]
tarket Estmaled Long-term Véeighted
Company Ticker Capiaization Weight in Index Dividend Yield Growth Est. DCF Result DCF Result

AGILENT TECHNOLOGIES INC A $ 21,004.06 0.09% 0.92% 12.00% 12.98% 0.0122%
AMERICAMN AIRLINES GROUP INC AAL 3 20,480.38 0.09% 0.91% 3.50% 4.43% 0.0041%
ADVANCE AUTQ PARTS INC AAP $ 9627.73 0.04% 6.19% 13.00% 13.20% 0.0057%
APPLE INC AAPL $§ 95632730 429% 1.53% 13.00% 14.63% 0.6277%
ABBVIE INC ABBY $  157,593.00 0.71% 3.87% §5.00% 19,16% 0,1355%
AMERISOURCEBERGEN CORP ABC 3 19,029.83 0.09% 1.76% 7.00% 8.82% 0.0075%
ABIOMED ING ABMD $ 17,957.61 0.08% 0.00% 23.00% 23.00% 0.0185%
ABBOTT LABORATORIES ABT $  110,766.40 0.50% 1.77% 9.80% 11.35% 0.0564%
ACCENTURE PLC-CL A ACN $  102,385.70 046% 1.81% 2.50% 15.40% 0.0523%
ADOBE SYSTEMS INC ADBE $ 12189270 0.55% 0.00% 25.50% 2550% 0.1386%
ANALOG BEVICES INC ADI $ 37,815.66 0.17% 1.86% 13.00% 15.00% .0255%
ARCHER-DANIELS-MIDLAND CO ADM $ 24,981.71 0.11% 3.60% 6.00% 9.05% 0.0102%
AUTOMATIC DATA PROCESSING ADP s 59,443.98 027% 2,i0% 11.00% 13.22% 0.0352%
ALLANCE DATA SYSTEMS CORP ADS $ 12,241.63 0.05% 1.03% 13.00% 14.10% 0.0077%
AUTODESK INC ADSK ] 2928277 WA 0.00% WA NA A
AMEREN CORPORATION AEE $ 13,860.84 0.06% 3.30% 7.50% 10.92% 0.0088%
AMERICAN ELECTRIC POWER AEP S 31,594.64 6.14% 4.01% 4.50% 8.60% 0.0122%
AES CORP AES 5 8,412.85 WA 4.09% WA N/A NfA
AETNA NG AET $ 58,792.95 0.26% 1.11% 10.00% 11.147% 0.06295%
AFLAC INC AFL 8 35,436.58 0.16% 232% 6.50% 8.90% 0.0141%
ALLERGAM PLC AGN s 55,348.53 0.25% 1.76% 5.00% 6.80% 0.0169%
AMERICAN INTERNATIONAL GROUP AlG 3 48,368.13 0.22% 238% 52.00% 55.00% 0.1193%
APARTMENT INVT & MGMT CG -A AN s - 0.00% 367% 4.80% 8.25% 0.0000%
ASSURANT INC ALZ $ 512558 9.62% 2.30% 5.50% 7.86% 0.0018%
ARTHUR J GALLAGHER & CO AIG s 12,244 41 0.05% 244% 17.00% 19.65% 0.0108%
AKAMAI TECHNOLOGIES INC ARAN 3 13,350.50 0.66% 0.00% 17.00% 17.00% 0.0102%
ALBEMARLE CORP ALB H 10,546.1¢ 0.05% 141% 10.00% 11.48% 0.0654%
ALIGN TECHNOLOGY INC ALGN $ 27,18446 0.12% 0.00% 27.50% 27.50% 0.0336%
AL ASKA AR GROUP ING ALK $ 7,668.67 0.03% 2.06% 4.50% 661% 0.0023%
ALLSTATE CORP ALL $ 32,80640 0.15% 197% 12.00% 14.09% 0.0207%
ALLEGION PLC ALLE g 7.616.18 0.03% 1.05% 9.50% £0.60% 0.0038%
ALEXION PHARMACEUTICALS INC ALXN $ 26,390.72 0.12% 0.00% 18.60% 18.00% $.0213%
APPLIED MATERIALS INC AMAT $ 5t,66246 0.23% 1.56% 21.00% 2.72% 0.0527%
ADVANCED MXCRO DEVICES AMD 3 14,428.41 N/A 0.00% A N/A /A
AMETEK INC AME s 17,549.05 008% 0.74% 10.50% 11.28% 0.0089%
AFFRLIATED MANAGERS GROUP AMG $ 8,968.73 0.04% 0.85% 6.50% 7.38% 0.0030%
AMGEN INC AMGN $ 12215110 0.65% 291% B.00% 11.03% 0.0604%
AMERIPRISE FINANCIAL INC AMP 5 20,802.1 0.09% 2.53% 16.00% 18.73% 0.0173%
AMERICAN TOWER CORP AMT S 61,019.73 0.27% 237% 11.50% 14.01% 0.0383%
AMAZON.COM INC ANZN $  819,31050 368% 0.00% 4B.00% 48.00% 1.7644%
ANDEAVOR ANDV $ 21,880.87 0.10% 1.63% 5.50% 1.47% 0.0070%
ANSYS NG ANSS $ 14,341.80 0.06% 0.060% 10.50% 10.50% 0.0088%
ANTHEM INC ANTH{ s 58,670.57 0.26% 1.31% 16.50% 16.91% 0.0445%
AGN PLC AON S 34,828.21 0.16% 1.13% 9.50% 10.68% 0.0167%
SMITH {(A.C.) CORP ADS s 10,910.30 0.05% 1.13% 13.00% 14.20% 0.0070%
APACHE CORP APA $ 15,954.84 MNA 2.40% WA NfA NfA
ANADARKC PETROLEUM CORP APC $ 36,104.43 MUA 1.40% NA NiA MNA
AR PRCOUCTS & CHEMICALS INC APD $ 36,763.22 0.16% 262% 8.00% 10.72% 0.0177%
AMPHENOL CORP-CLA APH 5 2743370 9.12% 1.08% 9.00% 10.06% 0.0124%
APTIV PLC APTV 3 26,650.84 0.12% 0.87% 11.00% 11.92% 0.0142%
ALEXANDRIA REAL ESTATE EQUIT ARE MFA NIA 0.00% NAA A NIA
ARCONIC INC ARNC $ 8,666.84 N/A 1.34% NA NIA N/A
ACTIVISION BLIZZARD INC ATVI 8 56,266.19 0.25% 06.46% 13.50% 13.89% 0.0353%
AVALONBAY COMMUNITIES INC AVE L - 0.00% 3.58% 7.00% 10.71% 0.0000%
BRCADCOM INC AVGO $ 10851460 0.48% 265% 38.,00% 41.15% 0.2004%
AVERY DENNKISON CORP AVY S 9,356.00 0.04% 1.99% 12.50% 4.61% ¢.0061%
AMERICAN WATER WORKS CO ING AWK s 14,113.23 0.08% 2.32% 8.50% #0.82% 0.0069%
AMERICAN EXPRESS CQ AXP $ 87,272.80 0.39% 1.47% 8.50% 10.03% 0.0383%
ACUITY BRAKNDS INC AYl $ 4,951.98 0.02% 0.43% $3.60% 13.46% 0.0030%
AUTOZONE INC AZO S 18,116.74 0.08% 0.00% 12.50% 12.50% 0.0102%
BOEING CO/THE BA S 21530330 097% 2.01% 18.00% 20.18% 0.1950%
BANK OF AMERI(CA CORP BAC $  306,193.90 1.37% 1.80% 13.00% 14.92% 0.2049%
BAXTER INTERNATIONAL INC BAX $ 29,888.93 0.18% 1.02% 13.50% 14.5%% 0.0281%
BBAT CORP 88T s 4243410 0.19% 287% 9.00% 12.00% 0.0225%
BEST BUY CO INC BBY 5 2121138 6.10% 2.51% 10.50% 13.14% 0.0125%
BECTON DICKINSON AND CO BDX s 61,400.35 0.28% 1.32% 10.00% 1.39% 0.0314%
FRANKLIN RESOURCES INC BEN 3 18,569.34 0.08% 2.86% 7.50% 10.47% 0.0087%
BROWN-FORMAN CORP-CLASS B BF/B $ 24,840.75 0.11% 1.37% 14.00% 15.47% 0.0171%
BRIGHTHOUSE FINANCIAL ING BHF WA A 0.00% N/A NIA A
BAKER HUGHES AGE CO BHGE $ 14,639.18 NiA 2.08% A N/A N/A
BIOGEN INC BliB $ £4,43551 0.29% 0.00% 7.50% 7.50% 0.0217%
BANK OF NEWW YORK MELLON CORP BK $ 58,265.47 0.26% 167% 9.00% 10.75% 0.0281%
BOOKNG HOLDINGS INC BKNG $  102,863.80 0.46% 0.00% 14.00% 14.00% 0.0646%
BLACKROCK INC BLK s 88,03£.54 0.39% 2.10% 12.00% 14.23% 003624
BALL CORP BLL 3 13,033.43 0.06% 1.07% 21.00% 22,18% 0.0130%
BRISTOL-MYERS SQUIBB CO BHY $ £6,009.39 0.39% 3.04% 15.00% 18.27% 0.0705%
BERKSHIRE HATHAWAY INC-CL B BRKB s - N/A 0.00% HNIA N/A N/A
BOSTON SCIENTIFIC CORP B5X 5 42,809.67 0.18% 9.00% 16.00% 16.00% 0.0307%
BORGWARNER INC BYWA $ 10,547.12 0.05% 1.35% 9.00% 10.42% 0.0049%
BOSTON PRCPERTIES INC axp s - 0.00% 2.62% 3.50% 6.17% 0.0500%
CIMGROUP INC < § 17454290 0.78% 1.94% 11.00% £3.05% 0.1022%
CAINC CA S 1497568 0.07% 2.86% 7.00% $.96% 0.0067%
CONAGRA BRANDS INC CAG S 14,631.04 0.07% 2.34% 6.50% 8.92% 0.0059%
CARDINAL HEALTH iINC CAH L] 16,467.45 0.07% 3.81% 1.00% 14.81% 0.0109%
CATERPILLAR INC CAT $ ©3,446.58 042% 2.00% 17.50% 19.68% 0.0825%
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CHUBBLTD cB 3 61,5956.84 0.28% 221% 9.50% 11.81% 0.0327%
CBOE GLOBAL MARKETS NG CBOE 3 14,582.83 0.05% 1.65% 15.50% 16.63% 0.0085%
CBRE GROUP ING- A CEBRE $ 16,246.22 0.07% 0.00% 11.50% 11.50% 0.0034%
CBS CORP-CLASS B NON VOTING CBS 3 18,434.81 0.09% 141% 10.50% 11.98% 0.0104%
CRCWH CASTLE INTL. CORP CCl 3 42,629.20 0.19% 4.39% 12.00% 16.65% 4.0318%
CARNINAL CORP CCL 3 45,487.85 0.20% 3.26% 12.50% 15.96% 0.0326%
CADENCE DESIGN SYS INC CONS $ 12,426.42 0.06% 0.90% 10.50% 10.50% 0.0059%
CELGENE CORP CELG $ 57,682.15 0.26% 0.00% 19.50% 19.506% 3.0505%
CERNER CORP CERN s 19,887.21 0.09% 0.00% 4.00% 0.00% 0.0081%
CF INDUSTRIES HOLDINGS INC CF § 10,008.77 0.04% 3.03% £7.00% 50.74% 0.0228%
CITIZENS FINANCIAL GROUP CFG $ 20,433.26 0.06% 2.15% 15.50% 17.82% 0.0163%
CHURCH & DWIGHT COINC CHD $ 11,688.78 0.05% 1.84% 9.00% 10.92% 0.0057%
C.H. ROBIHSON WORLOWIDE NG CHRW $ 12,261.67 0.06% 2.09% 10.50% 12.70% 0.0070%
CHARTER COMMUNICATIONS INC-A CHTR $ 65,059.84 0.30% 0.00% 19.50% 19.50% 0.0578%
CIHGNA CORP (o] $ 43.085.19 0.19% 0.02% 12.50% 12.52% 0.0242%
CINCINNATI FINANCIAL CORP CINF $ 11,613.36 0.05% 3.00% 7.00% 10.11% 0.0053%
COLGATE-PALMOLIVE CO Ci $ 84,746.87 0.25% 288% 11.00% 13.83% 0.0340%
GLOROX COMPANY Cix S 16,127.86 B07% 3.08% 8.00% 19.0% 0.0081%
COMERICA NG Chia 8 16.681.62 0.07% t41% 16.50% 18.03% 0.0135%
COMCAST CORP-CLASS A CMCSA $ 147,747.70 0.66% 2.38% 12.50% 15.03% 0.0996%
CME GROUP INC CME $ 68,295.08 0.26% 1.63% 4.60% 6.17% 0.0161%
CHIPOTLE MEXICAN GRAL ING CMG $ 12,473.84 0.06% 0.00% 18.00% 18.00% 0.0101%
CUMMINS NG CM $ 23,704.24 2.11% 3.00% 8.50% 11.63% 0.0124%
CMS ENERGY CORP CMs $ 12,254.85 0.05% 341% 7.00% 10.53% 0.0058%
CENTENE CORP CNC 5 21,070.43 0.09% 0.00% 11.50% 11.50% 0.010%%
CENTERPOINT ENERGY BIC CNP $ 10,853.68 0.05% 4.45% 8.50% 13.14% 0.0085%
CAPITAL ONE FINANCIAL CORP COF 5 47,013.65 0.21% 1.65% 5.50% 7.20% 0.0152%
CABOT Ol & GAS CORP COG § 10,591.41 N/A 1.63% NIA N/A N/A
ROGKWELL COLLINS RC COL 3 22,83365 0,10% 0.85% 12.50% 13.51% 0.0138%
COOPER COS INCTHE oo $ 11,098.50 0.05% 0.03% 16.50% 16.53% 0.0082%
CONOCOPHILLIPS COP 3 81,295.18 N/A 1.64% N/A NA NA
COSTCO WHOLESALE CORP COST $ 83,847.61 0.40% 1.13% 8.00% 10.18% 0.0406%
COTY INC-CL A CoTY s 10,054.214 0.05% 378% 7.00% 10.86% 0.0049%
CAMPBELL SOUPCQ CPB s 10,080.49 0.05% 4.18% 4.50% 8.77% 0.0040%
SALESFORCE.COM INC CRA $ 95,600.80 NIA 0.00% N/A WA NIA
CiSCO SYSTEMS INC CSCO $§  2056839.10 093% 3.02% 7.50% 10.63% 4.09856%
CSX CORP C5X § &§7,554.53 0.26% 1.34% 17.50% 18.98% 0.0488%
GINTAS CORP CTAS S 19,927.98 0.09% 0.95% 14.50% 15.52% 0.0139%
CENTURYLINK INC CTL $ 19,005.49 0.09% 12.26% 2.50% 14.91% 0.0127%
COGNIZANT TECH SOLUTIONS-A CTSH s 44,857.92 0.20% 1.04% 11.50% 12.60% 0.0254%
CITRIX SYSTEMS ING CTXs $ 14,845.84 0.07% 0.00% 6.50% 5.50% 0.0043%
CVS HEALTH CORP Cv5 3 66,060.32 0.30% 3.08% 9.00% 12.22% 0.0362%
CHEVRON CORP CvX § 24261510 1.09% 3.53% 31.00% 35.08% 0.3816%
CONCHO RESOURCES ING CXO $ 19,429.91 .09% 0.00% 33.00% 33.00% 0.0286%
DOMNION ENERGY INC D $ 40,740.67 0.18% 563% 6.50% 1231% 0.0225%
DELTA AR LINES INC DAL $ 37,554.47 0.17% 2.69% 10.50% 13.33% 0.0225%
DEERE & CO DE 3 51,447.8% 0.23% 1.74% 15.50% 17.37% 0.0401%
DISCOVER FINANCIAL SERVICES DFS $ 26,545.96 0.12% 1.85% 8.00% 9.92% 0.0118%
DOLLAR GENERAL CORP DG 3 2510229 0.11% 1.24% 12.50% 13.82% 0.0156%
QUEST DIAGNOSTICS INC DGX 8 14,633.60 0.07% 1.86% 8.50% 11.45% 0.0075%
OR HORTON iNG DHI 5 16,017.28 0.67% 1.18% 12.00% 13.26% 0.0095%
DANAHER CORP DHR $ 71,696.25 0.32% 0.62% 10.60% 11.15% 0.0358%
WALT DISHEY COTHE oIS s 153.705.00 0,69% 1.64% 9.00% 10.71% 0.073%%
DiSCOVERY INC - A DISCA $ 11,889.20 0.05% 0.00% 15.00% 15.00% 0.6080%
DISH NETWORKX CORP-A DIsH $ 14,937.57 0.07% 0.00% 1.00% 1.00% 0.0007%
DIGIFAL REALTY TRUST INC DLR s - 0.00% 3.82% 6.50% 10.44% 0.000:0%
DOLLAR TREE IHC TR $ 19,490.09 0.09% 0.00% 19.50% 19.50% 0.0171%
DOVER CORP DoV s 12,203.73 0.05% 2.38% 10.50% 13.00% 0.00T1%
DR PEPPER SNAPPLE GROUP INC oPs 5 21,664.13 0.10% 2.00% 7.00% 807% 0.0088%
DUKE REALTY CORP DRE $ - 0.00% 288% 1.00% 3.89% 0.0000%
DARDEN RESTAURANTS INC DRI 5 1131441 0.05% 278% 13.00% 15.86% $.0081%
DTE ENERGY COMPANY DTE $ 17,6¢1.11 0.08% 3.83% 7.00% 10.96% A.0087%
DUKE ENERGY CORP DUK § 61,509.48 0.23% 5.0t% 5.50% 10.65% 0.02456%
DAVITA INC DVA $ 12.30324 0.06% 0.00% 11.00% 11.00% 0.0081%
DEVON ENERGY CORP OVN & 22,048.92 6.10% 0.76% 22.00% 29.87% 0.0295%
DOWDUPONT INC DWDP $ 161,093.00 N/A 231% N/A N/A NIA
DXC TECHNOLOGY CO DXC ] 24,100.67 0.11% 0.90% 17.00% 17.98% 0.0194%
ELECTRONIC ARTS INC EA § 42,031.37 0.19% 0.00% 12.00% 12.00% 0.0226%
EBAY {NC EBAY $ 40,733.15 0.18% G.00% 12 50% 12.50% 0.0228%
ECOLAB NG ECL 3 42,083.49 0.19% 1.12% 8.00% 10.17% 0.0192%
CONSOLIDATED EDISON INC ED 3 22,637.69 0.10% 4.00% 3.00% 7.06% 0.0072%
EQUIFAXINC EFX 5 186,216.75 0.07% 1.23% 8.00% 9.28% 0.0063%
EDISON INTERNATIONAL EX $ 19,457.43 0.09% 4.15% 4.50% 8.74% 0.6076%
ESTEE LAUDER COMPANIES-CLA EL $ 56,649.78 0.25% 1.08% 13.50% 14.65% 0.0366%
EASTMAN CHEMICAL CO EMN S 15,447.37 0o7% 2.07% 8.50% 10.85% 0.0074%
EMERSON ELECTRIC CO EMR S 48,335.72 0.21% 2.66% 11.50% 4.31% 0.0298%
EQG RESQURCES NC EQG $ 68,250.41 A 0.64% N/A N/A NfA
EQUINIX INC eQlx $ 31,578.20 0.14% 2.30% 26.00% 28.60% 0.0405%
EQUITY RESIDENTIAL EOR s - 0.00% 3.37% -13.00% -8.85% 0.0000%
EQT CORP EQT S 14,084.75 0.06% 0.23% 40.50% 40.78% 0.0258%
EVERSOURCE ENERGY ES $ 17,895.86 0.08% 3.83% 5.00% 8.93% 0.0072%
EXPRESS SCRIPTS HOLDING CO ESRX ] 43,896.85 0.20% 0.00% 14.50% 14.50% 0.0286%
ESSEX PROPERTY TRUST INC ESS $ - C.00% 3.11% 5.00% 8.19% .0000%
E*TRADE FINANCIAL CORP ETFC $ 17.200.89 0.05% 0.00% 17.00% 17.00% £.0131%
EATON CORP PLC ETN $ 35,132.68 0.16% 3.20% 9.00% 12.44% 0.0196%
ENTERGY CORP ETR 5 13,854.63 0.05% 4.72% 2.00% B8.77% 0.0042%
ERVISION HEALTHCARE CORP EVHC $ 5,203.88 NIA 0.00% N/A N/A MNIA
EVERGY INC EVRG NA NIA 0.00% N/A N/A NIA
EDWARDS LIFESCIENCES CORP Ew % 29,779.50 0.13% 0.00% 15.00% 15.00% 0.0200%
EXELON CORP EXC 3 38,654.82 0.17% 361% 8.00% 11.75% 0.0204%
EXPEDITORS INTL WASH INC EXPD s 13,263.09 0.06% 1.18% 9.00% 10.23% 0.0061%
EXPEDA GROUP NG EXPE s 18,148.36 0.08% 1.00% 21.00% 22.11% 0.0180%
EXTRA SPACE STORAGE INC EXR $ - 0.00% 3.52% 9.00% 12.68% 0.0000%
FORD MOTOR GO F $ 47,839.060 0.22% 4.89% 2.50% 7.55% 0.0162%
FASTENAL CO FAST $ 15,230.15 007% 2.80% 7.50% 10.41% 0.0071%
FACEBCGOK INC-A FB8 $  546,088.30 2.45% 0.00% 28.50% 28.50% 0.6983%
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FORTUNE BRANDS HOME & SECURI FBHS 3 8.411.00 0.04% $.39% 14.00% 15.49% 0.0058%
FREEPORT-MCMORAN NG FCX $ 25,880.57 N/A $.12% A NA N/A
FEDEX CORP FDX $ 68,741.66 C.31% 0.86% 11.00% 11.81% 0.0387%
FIRSTENERGY CORP FE % 15,200.14 ¢07% 4.32% 3.00% 7.38% 0.0053%
F5 NETWORKS INC FFV $ 1081247 0.05% 0.00% 10.50% £0.50% 0.0051%
FIDELITY NATIONAL INFO SERV Fis $ 34,805.10 0.16% 121% 16.00% 17.31% 0.0270°%
FISERV INC Fisv $ 3085337 0.14% 0.00% 10.60% 10.00% 0.0138%
FIFTH THIRD BANCCRP Fre $ 21,657 .87 0.10% 2.:28% 8.50% 5.85% 0.0086%
FOOT LOCKER MG FL 3 6,760.10 0.03% 2.39% 7.50% 9.98% 0.0030%
FLIR SYSTEMS WNC FLIR 5 7.565.45 0.03% 1.18% 11.50% 12.75% 0.0043%
FLUOR CORP FLR S 6,283.50 0.03% 1.69% 400% 572% .0018%
FLOWSERVE CORP FLS $ 5,4856.20 0.02% 1.81% 200% 383% LOO09%
FMG CORP FAIC 8 11,843 50 0.05% 0.83% 19.00% 19.91% 0.0107%
TWENTY-FIRST CENTURY FOX-A FOXA 5 73453.05 0.33% 0.91% 13.00% 13.87% 0.0460%
FEDERAL REALTY INVS TRUST FRT s - 0.00% 3.34% 4.00% T41% 0.0000%
TECHNIPFRIC PLC FT N/A N/A 0.00% WA A NAA
FORTIVE CORP FTV 3 27,176.03 Nia 0.36% HA NA NiA
GENERAL DYNAMICS CORP GD § 60,253.14 0.27% 1.83% 9.00% 1091% 0.0295%
GENERAL ELECTRIC CC GE $ 159,684.00 0.54% 3.48% 9.50% 13.16% 0.0706%
GGP INC GGP 5 - 0.00% 4.66% -0.50% 4.15% 0.0800%
GHEAD SCIENCES INC GHD $ 03,489.99 0.42% 3.17% -1.00% 2.15% 0.0090%
GENERAL MILLS ING GIS 3 24,059.62 0.11% 484% 4.00% B8.73% 0.0094%
CORNING INC GLW 3 #3.969.92 0.15% 2.50% 13.00% 15.66% 0.01858%
GENERAL MOTORS CO GM $ 62,020.35 © 0.28% 355% 3.50% T11% 0.0198%
ALPHABET INC-CL A GOOGL NA M/A 0.00% NA NA N/A
GENUINE PARTS CO GPC $ 13,855.00 0.05% 3.05% 8.00% 12.19% 0.0076%
GLOBAL PAYMENTS INC GPN 3 18,660.57 0.08% 0.03% 11.00% 11.03% 0.0092%
GAP ING/THE GPS 3 12,205.93 0.05% 3.08% 6.50% 9.68% 0.0053%
GARMIN LTD GRMN $ 11,680.84 0.05% 345% T7.00% 10.57% 0.0055%
GOLOMAN SACHS GROUP INC GS $ 83,175.47 0.40% 1.37% 9.00% 1043% 0.0413%
GOODYEAR TIRE & RUBBER CO GT $ 5,069.60 0.03% 257% 12.50% 15.23% 0.0041%
WYY GRAINGER NG Ly S 17 497 47 0.08% 174% B.50% 10.31% 0.0081%
HALLIBURTON CO HAL $ 42,813.75 WA 1.47% A N/A N/A
HASBRO INC HAS $ 11,100.18 0.05% 2.84% 9.50% 12.47% 0.0062%
HUNTINGTON BANCSHARES INC HBAN $ 17,143.95 0.08% 2.96% 11.00% 14.12% 0.0109%
HANESBRANDS NG Hal $ 7.138.81 0.03% 3.43% 5.00% 9.53% 0.0031%
HCA HEALTHCARE INC HCA $ 36,966.06 0.17% 1.33% 12.50% 13.81% 0.0231%
HGP ING HCP $ - 0.00% 6.14% 8.00% §4.39% 0.0000%
HOME DEPOT INC HD $ 225,380 20 1.02% 2.10% 12.60% 14.23% 0.1445%
HESS CORP HES $ 19,201.07 NrA 1.60% NIA NiA N/A
HARTFORD FINANCIAL SVCS GRP HK3 L3 18.826,62 0.08% 1.60% 13.00% 15.02% 0.0127%
HUNTINGTON INGALLS INDUSTRIE Hil 3 992573 0.04% 1.29% 12.50% 13.87% 0.0082%
HILTON WORLDWIDE HOLDINGS iN HLT ) 26,673.8% 0.12%A 0.71% 8.50% 9.24% 0.0111%
HARLEY-DAVIDSON NG HOG $ 7,081.20 0.03% 3.48% 9.00% 12.64% 0.0040%
HOLGGIC INC HOLX 1) 10,443.15 0.05% 0.60% 22.00% 22.00% 0.0103%
HONEYWELL INTERNATIONAL INC HON $ 113,600.60 0.51% 1.86% 9.50% 11.65% 0.058%%
HELMERICH & PAYNE Hp 3 7,252.30 0.03% 4.26% 56.50% 51.96% 0.0202%
HEWLETT PACKARD ENTERPRISE HPE ] 24.309.84 0.11% 2.83% -0.50% 232% 0.0025%
HP NG HPFQ § 37,939.05 0.17% 246% 5.50% 8.03% 0.0137%
H&R BLOCK INC HRE $ 6.051.90 003% 339% 10.60% 14.07% 0.0038%
HORMEL FOODS CORP HRL $ 19,063.67 0.09% 2.11% 950% 11.78% 0.0100%
HARRIS CORP HRS E] 18,13624 0.03% 1.55% 11.50% 13.14% 9.0107%
HENRY SCHEIN NG HSIC $ 10,955.04 0.05% 0.00% 9.00% 9.00% 0.0044%
HOST HOTELS & RESORTS INC HST $ - 0.00% 3.62% -1.00% 2.60% 0.0000%
HERSHEY CO/THE HSY $ 19,055 .86 0.09% 2.88% 7.50% 10.49% 0.0090%
HUMANA INC HUM $ 40,811.62 0.18% 0.68% 3.00% 13.72% 0.0251%
INTL BUSINESS MACHINES CORP 1B $ 133,435.80 0.60% 4.33% 1.00% 5.35% 0.0320%
INTERCONTINENTAL EXCHANGE IN GE $ 43,859.69 0.20% 1.27% 11.50% 12.84% 0.0253%
IDEXX LABORATORIES INC XX $ 18,968.83 0.09% 0.00% 17.060% 17.00% 0.0145%
iNTL. FLAVORS & FRAGRANCES iFF $ 9,861.28 5.04% 2.31% 8.50% 10.91% 0.0049%
fLEUMINA INC LKA $ 41,264.37 0.19% 0.00% 16.00% 16.00% 0.0296%
INCYTE CORP INCY $ 14,624 .51 HiA 0.00% MHIA NiA N/A
IHS MARKIT LTD INFO $ 20453.77 0.09% 0.00% 18.50% 18.50% 0.0170%
INTEL. CORP INTC $ 260,460.80 1.47% 2.15% 13.00% 15.29% 0.1786%
INTUIT ING INTU $ 5292096 0.24% 0.76% 14.50% 15.32% 0.0364%
INTERNATIONAL PAPER CO i3 $ 24,269.87 .91% 3.24% 15.50% 18.99% 00207%
INTERPUBLIC GROUP OF COS INC PG s 8.863.11 0.04% 3.65% 9.50% §3.22% 0.0053%
PG PHOTONICS CORP PGP § 13,354.06 0.06% 0.00% 13.50% 13.50% 0.0081%
KIVIA HOLDINGS NG Kv S 2142841 0.10% 0.60% 14.50% 14.50% 0.0139%
INGERSOLL-RAND PLC iR § 22468 .80 0.10% 1.99% 9.00% 11.08% 0.0112%
IRCGH MOUNTAIN INC RM $ 8,950.12 0.04% 6.78% 12.50% 19.70% 0.0088%
INTUITIVE SURGICAL INC ISRG 8 54.959.02 0.25% 000% 17.50% 17.50% 0.0432%
GARTNER ING 13 3 12,529.68 0.06% 0.00% 13.50% 13.50% G.OO76%
KLLINOIS TOOL WORKS 0w 3 50,216.94 0.23% 211% 11.50% 13.73% 0.0309%
NVESCOLTD Nz $ 14,402.78 0.05% 432% 7.50% 11.98% 0.0061%
HUNT (JB) TRANSPRT SYG3 ING JBHT $ 13,968 26 0.06% 0.76% 13.00% 13.81% 0.0087%
JOHNSON CONTROLS BITERNATION JCI 3 32,361.57 0.15% 2.98% 3.00% 6.02% 0.0087%
JACOBS ENGINEERING GROUP INC JEC 3 9,360.28 0.04% 0.81% 11.00% 11.86% 0.0050%
JEFFERIES FINANGIAL GROUP IN JEF $ 8,215.97 0.04% 1.74% 24.00% 2595% 0.0096%
JOHNSON & JOHNSON JNJ S 330,724.40 1.48% 292% 9.00% 12.05% 0.1789%
JUNIPER NETWORKS INC JNPR s 9,573.07 004% 263% 4.50% 7.19% 0.0031%
JPMORGAN CHASE & CO JPM k) 377.,249.30 1.69% 2.13% 8.50% 14.73% 0.1985%
NORDSTROM INC JWH 5 8,767.48 0.04% 2.84% 5.50% 8.42% 0.0033%
KELLOGG CO K % 21,604.22 0.10% 3.67% 7.00% 10.69% 0.0104%
KEYCORP KEY 5 21,756.70 0.10% 2.35% 12.50% 15.00% 0.0146%
KRAFT HEINZ COITHE KHC % 7047273 0.32% A47% 9.50% 14.18% 0.0448%
KIMCQ REALTY CORP Kt $ - 0.00% 7.00% -0.50% 6.48% 0.00G0%
KLA-JENCOR CORP KLAG E) 18,070.24 0.68% 2.59% 18.50% 18.28% 0.0148%
KIMBERLY-CLARK CORP KB $ 35.568.68 0.16% 3.63% 9.50% 13.62% 0.0217%
KINDER KORGAN INC KA $ 37,599.65 0.17% 4.69% 57.00% 63.03% 0.1063%
CARMAX ING KaX ] §3,283 22 0.06% 0.00% 11.50% $1.50% 0.0068%
COCA-COLA COfTHE KO § 185,011.00 0.83% 3.59% 6.50% 10.21% 0.0847%
MICHAEL KCRS HOLDINGS LTD KORS $ 9,651.05 0.04% 0.00% 5.00% 5.00% 0.0022%
KROGERCO KR S 21,732.60 0.10% 240% 5.00% TA46% 0.0073%
KOHLS CORP XSS 3 13,073.76 0.06% 3.14% 7.50% 10.76% 0.0063%
KANSAS CITY SOUTHERN KSU $ 14,067.57 0.05% 1.34% 12.50% 13.82% 0.00697%
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LOEWS CORP i $ 16,161.71 0.07% 0.50% 16.50% 17.4% 0.0124%
L BRANDS INC LB $ 10,438.90 0.05% 6.53% 0.50% 7.05% 0.0033%
LEGGETT & PLATT INC LEG $ 5,648.55 0.03% 3.53% 9.00% 12.69% 0.6032%
LENNAR CORP-A LEN s 17.078.87 0.08% 0.32% 12.00% 12.34% 0.0095%
LABORATORY CRP OF AMER HLOGS LH $ 18,782.31 0.08% 0.00% 9.50% 9.50% 0.0080%
LKQ CORP LKG $ 10,084.68 0.05% 0.00% 11.00% 11.00% 0.6050%
L3 TEGHNOLOGIES ING LLL $ 15,858.68 0.07% 1.56% 11.00% 1267% 0.0080%
ELILLLY& CO Ly 3 93,2168.73 042% 2.62% 11.50% 1427% 0.0587%
LOCKHEED MARTN CORP LMT $ 91,926.08 041% 2.81% 13.00% 16.78% 0.0651%
LINCOLN NATIONAL CCRP LRG $ 14,995.92 0.07% 1.98% 1.50% 9.55% 0.0064%
Al LIANT ENERGY CORP LNF s 9,071.78 0.04% 342% 6.50% 10.03% 0.0041%
LOWE'SCOS NG LOW $ 81,599.95 0.371% 1.93% 13.50% 15.56% £.0570%
LAM RESEARCH CORP LRCX 3 30,987.00 0.14% 2.33% 16.50% 22.08% £.0307%
SOUTHWEST AIRLINES CO LUV $ 29,361.22 0.13% 1.26% 1.50% 12.83% 0.0189%
LYONDELLBASELL INDU-CL A LYB H] 46,643 36 0.21% 337% 7.50% 11.00% 0.0230%
MACYS BC hs $ 12,319.18 0.06% 3.76% 5.00% 8.85% 0.0049%
MASTERCARD INC - A KA 3 209,1i7.90 0.94% 0.50% 15.00% 15.54% 0.1458%
MIC-AMERICA APARTMENT COMM MAA $ - 0.00% 3.87% -2.50% 1.32% 0.0000%
MACERICH CO/THE MAC $ - 0.00% 5.32% 8,00% 13.53% 0.0000%
MARRIQTT INTERNATIONAL -CL A MAR $ 49,473.31 0.22% 1.18% 12.50% 13.75% 0.0305%
MASCO CORP MAS $ §1,861.08 0.05% 1.08% 16.00% 17.18% 0.0091%
MATTEL RNC MAT 3 5662.24 0.03% 0.00% 25.50% 26.50% 0.0067%
MCDOHALD'S CORP MCD s 133,075.70 6.60% 242% 10.00% 12.54% 0.0746%
MICROCREIP TECHNOLOGY INC MGHP $ 23.954.34 0.11% 143% 13.50% 15.03% 0.0167%
MCKESSCON CORP MCK 3 30,049.15 0.13% 0.93% 9.50% 10.47% 0.0145%
MOODYS CORP MCO s 34,115.88 0.15% 0.99% 13.00% 14.05% 0.0215%
RONDELEZ INTERNATIONAL INC-A MOLZ s 58,513.51 0.26% 2.47% 9.50% 12.09% 0.0317%
MEDTRONIC PLC MOT 3 117,408.30 0.53% 222% 7.50% 9.80% 0.0516%
METLIFE INC MET $ 48,225.66 0.22% 367% 6.00% 9.468% 0.0209%
WGM RESORTS INTERNATICONAL MGM $ 17,454.71 0.08% 1.53% 125.00% 26.72% 0.0209%
MOHAWK INDUSTRIES NG MHK $ 15,500.63 0.07% 0.60% 10.00% 10.00% 0.0070%
MCCORMICK & €O-NON VTG SHRS MKC $ 13,263.42 0.06% 2.08% 8.50% 11.88% 0.0069%
MARTIN MARIETTA MATERIALS LM L] 14,450.40 0.06% 0.77% 12.00% 12.82% 0.0083%
MARSH & MCLENMAN COS MG $ 41.811.04 0.19% 2.02% 9.00% t1.15% 0.0208%
IMCO [ALRER ] $ 121,748.40 0.55% 2.65% 9.50% 1228% B.0671%
MONSTER BEVERAGE CORP MNST $ 2872242 0.13% 0.00% 14.50% 14.50% £.0193%
ALTRIA GROUP INC KO $ 107.361.00 0.48% 4.84% 16.50% 1570% 0.0756%
MOSAIC COfTHE MOS $ 11,282.69 0.05% 0.34% 10.00% 10.36% 0.0052%
MARATHON PETROLEUM CORP NPC 3 35,963.05 0.17% 2.53% 13.00% 15.69% 0.0260%
MERCK & CO. INC. MRK $ 166,806.90 0.75% 3.10% 5.50% 8.68% 0.0650%
MARATHCN CiL CORP MRO $ 17.998.30 NA 0.95% NA [ NfA
MORGAN STANLEY 1S s §2,492.92 0.41% 192% 11.00% 13.03% 0.0541%
MSCIING MSC1 $ 14,848.67 C.07% 1.09% 22.00% 23.21% 0.0155%
MICROSOFT CORP MSFT S 71576730 3.48% 1.67% 12.00% 13.77% 0.4793%
MOTORCLA SGLUTIONS INC M3l s 18,190.86 0.08% 1.99% 12.00% 14.11% 0.0115%
M & TBANK CORP KT8 $ 26,031.78 0.12% 1.80% 12.00% 1391% 0.0163%
METTLER-TOLEDD INTERMNATIONAL MTD S 14,997.61 0.07% 0.00% 11.00% 11.00% 0.0074%
MICRON TECHNOLOGY INC MU $ £9.051.54 0.31% 0.00% 24.00% 24.00% 0.0744%
RIYLAN NV MYL $ 2t,135.37 0.09% 0.00% 8.50°% 8.50% 0.0081%
NOBLE ERERGY INC NBL $ 17,041.65 NA 126% A Nip NA
NCGRWEGIAN CRUISE LINE HOLDIN NCLH $ 11,671.87 0.05% 0.00% 16.50% 16.50% 0.0086%
NASDAQINC HDAQ $ 15,893.36 0.07% £.85% 9.00% 10.93% 0.0078%
NEXTERA ENERGY INC NEE S 73,654.98 0.33% 2.93% B8.50% 11.55% 0.0382%
HEWMONT MINING CORP NERL s 20,581.89 Q.00% 1.45% 8.50% 10.01% 0.0002%
NETFLIX NG NFEX $ 157,085.00 070% 0.00% 47.H0% 47.00% 0.3312%
NEWFIELD £XPLORATION CO NFX $ 5,766.09 0.03% 0.00% 21.00% 21.00% 0.0054%
NISOURCE INC NI $ 7,853.8¢ 0.04% 331% 18.00% 2161% 0.0077%
RIKEINC-CL B HKE $ 121,036 40 0.54% 1.07% 14.00% 15.14% £.0822%
NEKTAR THERAPEUTICS NKTR 3 560122 H/A 0.00% WA NA NA
NIELSEN HOLDINGS PLC HNLSHN $ 11,025.18 0.05% 4.52% 7.50% 12.19% 0.0060%
HORTHROP GRUMMAN CORP NOC S 58,953.32 0.26% 1.42% 8.50% 9.08% 0.0264%
MNATIONAL GIVWELL VARCO INC NOV £ 16,295.06 9.07% 047% 41.50% 42.07% 0.0308%
HRG ENERGY INC NRG $ 10.548.68 N/A 0.36% NiA N/A NA
NORFOLK SOUTHERN CORP NSC $ 43,002.89 0.19% 1.89% 13.50% 16.52% 0.0299%
NETARP INC NTAP 3 19,832.00 0.09% 1.08% 14,00% 15.16% 0.0135%
NORTHERN TRUST CORP NTRS $ 24,006.54 0.11% 157% 11.00% 12.66% 0.0137%
HUCOR CORP HUE $ 21,124.82 0.08% 229% 19.50% 22.01% 0.0209%
NVIDWA CORP HVDA 3 169,580.30 0.72% 0.23% 24.60% 24.26% 0.1737%
NEWELL BRANDS INC NWL $ 11,885.08 0.05% 3.76% 9.00% £2.03% 0.0068%
NEWS CORP-CLASS A NWSA % 9,£28.03 NA 1.28% WA NA N/A
REALTY INCOME CORP o] S - 0.00% 5.01% 4.00% 9.11% 0.0000%
ONEOK INC OKE S 2817912 0.13% 4.74% 20.56% 25.73% 040325%
OMMNICOM GROUP OoMC $ 16,705.8% 0.07% 3.27% 7.00% 10.38% 0.0078%
ORACLE CORP ORCL 3 195,164.20 0.88% 1.59% B.00% 9.65% 0.0845%
OREWLLY AUTCMOTIVE RIC ORLY $ 23,262.10 G.10% 0.00% 11.50% 11.50% 0.0120%
OCCIDENTAL PETROLEUM CORP Oxy s 66,223.79 NA 363% WA NA N/A
PAYCHEX INC PAYX s 2429946 0.11% 33i% 10.50% 13.98% 0.0152%
PEQPLE'S UNITED FINANCIAL FBCT $ 6,640.73 0.03% 3.66% 10.50% 14.35% 0.0043%
PACCAR INC PCAR $ 22.859.95 0.10% 3.52% 6.50% 10.13% 0.0104%
PG &ECORP PCG $ 21,501.89 0.10% 000% 7.50% 7.50% 0.0072%
PUBLIC SERVICE ENTERPRISE GP PEG L 25,613.28 0.11% 3.58% 4.00% 7.65% 0.0088%
PEPSICO INC PEF s 143,546.00 0.64% 367% 7.50% 11.31% 0.0728%
PFZER INC PFE ) 213,450.60 0.88% 3.73% 13.00% 168.97% 0.1625%
PRINCIPAL FINANCIAL GROUP FFG $ 16,295.33 0.07% 3.67% 5.00% 8.76% 0.0084%
FROCTER & GAMBLE GO/THE PG 8 190,506.00 0.85% 378% 9.00% 12.96% 0.1166%
PROGRESSIVE CORP PGR § 36,464.06 0.16% 1.78% 15.50% 17.43% 0.0285%
PARKER HANNIFIN CORP PH % 23,331.685 0.10% 1.73% $4.00% 15.85% 0.0166%
PULTEGRCGUPR INC PHM $ 8.952.28 0.04% $.18% 15.60% 16.77% 0.0067%
PACKAGING CORP OF AMERICA PKG 3 11,599.84 0.05% 257% 10.06% 12,70% Q.0066%
PERKINELMER INC PKI $ 8,638.32 0.04% 0.36% 12.50% 12.88% 0.0050%
PROLOGIS INC FLD 3 - 0.00% 2894% 1.00% 3.95% 0.0000%
PHILIP MORRIS INTERNATIONAL PM 3 120,300.10 0.54% 5.53% 8.50% 14.2v% 0.0770%
PHC FINANCIAL SERVICES GROUP PNC 5 69,564.70 0.31% 2.03% 9.50% 11.63% 0.0363%
PENTAIR PLC PNR $ 7.993.83 0.04% 1.56% 12.00% 13.85% 0.0049%
PINNACLE WEST CAPITAL PNW 3 8,336.77 0.04% 3.84% 5.00% 8.94% 0.0033%
PPG INDUSTRIES BC PPG $ 25893.53 0.12% 1.76% 7.50% 9.32% 0.0108%
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PPL CORP PPL $ 17,859.93 0.08% 6.48% 2.00% B.54% 0.0068%
PERRIGO COPLC PRGO $ 10,227 44 0.05% $.08% 3.50% 4.60% 0.0021%
PRUDENTIAL FRIANCIAL INC PRU s 41,992.74 0.19% 361% 6.00% 972% 3.0183%
PUBLIC STORAGE P5A $ - 0.00% 3.80% 7.00% 11.04% 09.0000%
PHILLIFS 66 P8X $ 54,707.90 0.25% 2.78% 8.00% 10.89% 0.0267%
PVH CORP PVH 3 12,742.86 0.06% 0.08% 11.00% 11.09% 0.0063%
QUANTA SERVICES INC PWR $ 5.556.14 0.02% 0.40% 17.50% 17.50% 0.0044%
PRAXAIR INC PX 3 45,912.94 02%% 217% 10.00% 12.28% 0.0253%
PIONEER NATURAL RESQURCES CO PXD $ 33,303.28 0.15% 0.16% 72.00% 72.22% 0.1079%
PAYPAL HOLDMNGS INC PYPRL $ 98,508 41 0.44% 0.00% 16.50% 16.50% 00729%
QUALCOMM INC QCOM S £9,668.48 040% 4.09% 4.50% 8.68% 0.0350%
QORVO INC QRVO S 10,249.37 0.05% 0.00% 21.00% 21.00% 0.0097%
ROYAL CARIBBEAN CRUISES LTD RCL $ 22,104.61 0.10% 2.30% 11.060% 13.43% £.0133%
EVEREST RE GROUFP LTD RE 3 9,428.45 0.04% 230% 5.50% 7.86% $3.0032%
REGENCY CENTERS CGRP REG $ - 0.00% 3.75% 12.50% 16.48% 0.0006%
REGENERON PHARMACEUTICALS REGN $ 33,205.76 0.15% 0.00% 14.50% 14.50% 0.0217%
REGIONS FINANCIAL CORP RF 3 21,453.14 0.10% 2.10% 1300% 15.24% 0.0147%
ROBERT HALF INTL ING RHI $ 840846 0.04% 1.68% 6.50% 8.23% 0.0031%
RED HAT NC RHT 3 29,938.52 0.13% 0.00% 20.50% 20.50% 0.0275%
RAYNOND JAMES FINANCIAL INC RIF 5 14,484.07 0.07% 1.21% 14.00% 15.29% 0.0099%
RALPH LAUREN CORP Rt $ 11,208.02 0.05% 181% 3.00% 4.84% 0.0024%
RESMED NG RMD § 15,115.20 0.07% 1.36% 11.00% 12.43% 0.0084%
ROCHKWELL AUTOMATION INC ROK $ 2243487 6.10% 2.05% B8.50% 10.65% 0.O107%
ROPER TECHNOLOGIES INC ROP § 29,329.42 0.13% 0.58% 10.060% 10.61% £.0140%
ROSS STORES INC ROST $ 3230169 0.14% 1.06% 11.50% 12.62% 9.0183%
RANGE RESCURCES CORP RRC 3 4,049.85 0.02% 049% 38.00% 38.58% 0.0070%
REPUSLIC SERVICES iNC RSG $ 2238423 0.10% 2.14% 13.50% 15.76% 0.0159%
RAYTHEON COMPANY RTN 3 £1,033.42 0.27% 163% 11.00% 12.72% 0.0348%
SBA COMMUNICATIONS CORP SBAC $ 1835133 0.08% 0.00% 45.50% 45.50% 0.0375%
STARBUCKS CORP SeLx $ 78,930.34 0.35% 2.36% 15.00% 17.64% 0.6621%
SCANACORP sCaG 5 5,135.13 WA 0.00% WA N/A NA
SCHWAB (CHARLES) CORP SCHW $ 77,306.76 0.35% 0.70% 15.50% 16.25% 0.0564%
SEALED AIR CORP SEE $ 7,004 .48 G.03% 1.48% 19.00% 20.62% 0.0065%
SHERW INVILLIAMS CO/THE SHY $ 35,958.16 0.17% 087% 12.00% 12.92% 0.0214%
SVB FINANCIAL GROUP sive $ 17,062.05 0.08% 0.00% 17.00% 17.00% 1.0130%
JM SMUCKER COTHE S $ 11,450.85 0.05% 3.16% 7.80% §0.78% 0.0055%
SCHLUMBERGER LTD SLB $ 96,405.27 043% 287% 28.00% 31.27% 0.1353%
5L GREEN REALTY CORP 5LG $ - 0.00% 3.37% 0.50% 3.88% 0.0000%
SNAP-ON INC SNA 3 8,850.89 0.04% 2.10% 8.50% 10.66% 0.0042%
SYNOPSYS NG SNPS 5 13,424.37 0.06% 0.06% 10.50% 10.50% 0.0063%
SQRITHERN CO/THE SO $ 43,681.97 0.20% 5.60% 3.00% 8.68% 0.0170%
SINMON PROPERTY GROUP INC SPG 3 - 0.00% 4.89% 4.00% 8.99% 0.0000%
S&P GLOBAL INC SPGI 3 51,204.31 0.23% 1.02% 14.50% 15.59% 0.0358%
STERICYCLE INC SRCL $ 5492.95 0.02% 0.00% 8.00% 8.00% 0.0020%
SEMPRA ENERGY SRE $ 26,600.64 0.12% 362% 8.50% 12.27% D.0146%
SUNTRUST BANKS INC STE 5 33,034.57 0.16% 2.35% 8.50% 11.96% 0.0177%
STATE STREET CORP ST $ 36,851.30 0.17% 1.79% 10.66% 11.88% 0.0188%
SEAGATE TECHNOLOGY S5TX 3 15,852.45 0.67% 4.56% 5.00% 8.67% 0.0060%
CONSTELLATION BRANDS {NC-A 8TZ $ 43.522.18 0.20% 1.43% 12.50% 14.02% 0.0274%
STANLEY BLACK & DECKER INC SWK $ 22,344.09 0.10% 1.74% 10.00% 11.83% 0.0119%
SKYWORKS SCLUTIONS INC SWKS $ 18,683.43 0.08% 1.25% 14.50% 15.84% 0.0133%
SYNCHRONY FINANCIAL SYF 3 27.027.92 0.12% 1.69% 10.50% 12.28% 0.0149%
STRYKER CORS SYK $ 66,576.61 0.30% 1.06% 14.50% 15.64% 0.467%
SYRANTEC CORP SYNC $ 13,23478 0.06% 1.41% 7.50% 8.96% 0.0053%
SYSCO CORP Sry $ 34,2449t 0.15% 2.19% 14.50% 16.85% 0.0259%
ATETING T 3 2037,848.30 0.83% 5.658% 5.50% 11.64% 0.1086%
MOLSON COORS BREWING CO -B TAP $ 1351340 0.06% 2.95% $1.50% 14.62% 0.0089%
TRANSOIGM GROUP NG TG $ 17,805.78 0.08% 0.00% 11.00% 11.00% 0.0088%
TE CONNECTIITY LTD TEL $ 3,189.54 0.15% 181% 10.50% 1241% 0.0180%
TARGET CORP TGT $ 41,754.05 0.19% 3.17% 6.50% 9.77% 0.0183%
TiFFANY 8 CO e s 16,393.16 007% 167% 12.00% 13.77% 0.0101%
TIX COMPANIES INC TIX s 59,651.68 B.27% 165% 12.50% 14.25% 0.0378%
TORCHMARK CCRP TMEK ) 9,749.9¢ 9.04% 0.75% 10.00% 10.79% 0.0047%
THERMO FISHER SCIENTIFIC INC TRO $ 87,086 .84 0.39% 0.31% 9.50% 9.82% 0.0384%,
TAPESTRY INC TPR 3 $3,189.88 0.06% 2.95% 13.50% 16.65% G.0099%
TRIPADVISOR INC TRIP $ 7.736.40 0.03% 0.60% 700% 7.00% 0.0024%
T ROWE PRICE GROUP INGC TROW $ 30,463.77 0.14% 2.26% 11.50% 13.89% 0.0180%
TRAVELERS COS INCITHE TRV S 35,063.85 0.16% 2.37% 5.50% 7.84% 0.0125%
TRACTOR SUPPLY COMPANY TSCO $ 9,448.47 0.04% 1.62% 10.50% 12.21% 0.0052%
TYSON FOODS INC-CLA TSN $ 25,653.28 0.12% 1.79% 10.50% 12.38% 0.0143%
TOTAL SYSTEM SERVICES INC T8 $ 15,844.13 0.O7% 0.60% 10.50% 1£.13% 0.0078%
TAKE-TWO INTERACTIVE SOFTWRE TTWO ] 12,886.74 WA 0.00% A N/A N/A
TWITTER INC TWIR 3 29,855.87 A 0.00% NiA NiA NiA
TIME WARKNER INC WX $ 74.579.34 0.33% 1.69% 9.00% 10.77% 0.0360%
TEXAS INSTRUMENTS INC TXN 3 115,086.60 0.52% 2.12% 9.50% 11.72% 0.0605%
TEXTRON ING TXT 3 17.577.01 0.08% 0.§2% 15.00% 15.13% 9.0119%
UNDER ARMOUR NC-CLASS A UAA $ 10,466.05 0.05% 0.00% 3.00% 300% 0.0014%
UNITED CONTINENTAL HOLDINGS UAL $ 19,430.17 00%% 0.00% 2.50% 2.50% 0.0022%
UDR INC UDR $ - 0.00% 347% -2.00% 1.44% 0.0000%
UNIVERSAL HEALTH SERVICES-B UHS $ 11,002.19 0.05% 0.34% 11.00% 11.36% 0.6056%
ULTA BEAUTY INC ULTA $ 15,506.66 0.07% 0.00% 21.00% 21.00% 0.0146%
UNITEDHEALTH GROUP INC UNH 3 239,518.8¢ 1.07% i21% 14.50% 15.80% 0.1698%
UNUM GROUP UNM $ 8,680.88 0.04% 2.65% 12.00% 14.81% 0.0058%
UNION PACIFIC CORP UNP $ 109,851.90 049% 2.05% 13.00% 15.i8% 0.0748%
UNITED PARCEL SERVICE-CL B urs 5 100,155.80 0.45% 3.13% 8.50% 11.76% 0.0529%
UNITED RENTALS 8IC LRI $ 13,349.18 0.06% 0.00% 14.00% $4.00% 0.0088%
US BANCCRP uss s 85,466.53 0.38% 2474 8.50% 11.07% 0.0428%
UNITED TECHNOLOGIES CORP UTx 3 101,953.00 0.46% 220% 9.00% 11.30% 0.05174%
ViSA INC-CLASS A SHARES v $ 273,970.50 1.23% 067% 15.00% 15.72% 0.1932%
YARIAN MEDICAL SYSTEMS INC VAR $ 11,1663 0.05% 0.00% 10.00% 10.00% 0.0050%
VF CORP VFC 3 32,925.14 0.15% 2235% 7.50% 9.83% 0.0145%
VIACOM INC-CLASS B VIAB 3 11,176,17 0.05% 2.68% 2.00% 4.91% 0.0025%
VALERO ENERGY CORP VLO 3 5235345 0.23% 268% 10.00% 12.81% 0.0301%
VULCAN MATERIALS CO VMG § 17.27045 0.08% 0.86% 18.00% 18.84% C.0147%
VORNADQ REALTY TRUST VNG $ 13,600.89 006% 352% -5.50% -2.08% -0.0013%
VERISK ANALYTICS INC VRSK 3 18,014.06 0.08% 0.00% 9.50% 9.56% 0.0077%
Schedule RBH-15
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[4] i5) i8] [7] 18] [9)
Harket Estmated Long-térm Weghled

Company Ticker Capila¥zata Weight in Index Dividend Yield Growth Est. DCF Resull DCF Result

VERISIGN INC VRSN $ 13,245.06 0.06% 0.00% 2.00% 12.00% 0.0071%
VERTEX PHARMACEUTICALS INC VRTX § 36,911.63 N/A 9.00% HIA MN/A WA
VENTAS (NC VTR s - 0.00% 5.85% 5.50% 11.51% 0.6000%
VERIZON COMMUNICATIONS INC vz $ 20250430 091% 4.82% 4.50% 543% 0.0857%
WATERS CORP WAT $ 1589797 0.07% 0.00% 10.50% 10.50% Q.0075%
WALGREENS BOOTS ALLIANCE INC V/BA $ 63,069.98 0.28% 2.52% 11.00% 13.66% 0.0386%
WESTERN DIGITAL CORP WEC 3 2469740 C1t% 242% 10.50% 13.05% 0.0145%
WEC ENERGY GROUP INC WEC $ 18,736.71 0.08% 3I34% 7.00% 10.97% 0.0092%
WELLTOWER INC WELL $ - 0.00% 6.10% 700% 13.31% 0.0000%
WELLS FARGO & CO WFC $  271,134.00 1.22% 2.89% 5.00% 7.96% 0.0969%
WHIRLPOOL CORP Y/HR $ 10,534.27 0.05% 3.10% 7.50% 10.72% 0.005%%
WILLIS TOWERS WATSON PLC WLTW $ 20,642.49 N/A 1.54% WA NA NiA
VWASTE MANAGEMENT INC WM $ 35,875.16 0.16% 2.23% 9.50% 11.84% 0.0191%
WILLLAMS COS INC Whis $ 21.841.07 0.10% 5.15% 2250% 28.23% 0.0277%
WALMART INC wWMT 3 250868740 1.12% 245% 550% 8.02% 0.0%02%
WESTROCK CC WRK $ 15,527.58 0.07% 2.84% 9.00% 11.97% 5.0083%
WESTERN UNION CO Wy 3 9,571.27 0.04% 365% 7.00% 10.79% 0.0046%
WEYERHAEUSER CO Wy $ 28,845.41 0.13% 3.36% 21.50% 25.22% 0.0326%
WYNN RESORTS LTD WYNN $ 18,189.35 0.08% 1.70% 27.00% 28.93% 0.0236%
CIMAREX ENERGY CO XEC $ 8,169,07 0.4% 6.75% 38.50% 39.39% 0.0144%
XCELENERGY INC XEL 3 21,730.04 0.10% 361% 5.50% 9.21% 0.0090%
XL GROUPLTD XL 3 14,414.71 0.06% 1.56% 42.00% 43.89% 0.0284%
MILINX INC XLNX $ 18,012.87 0.08% 2.04% 7.50% 9.62% 0.0078%
EXXON MOBIL CORP XoM 3 351162460 158% 3.08% 18.00% 22.34% 0.3519%
DENTSPLY SIRONA INC XRAY s 9,6803.21 0.04% 0.81% 8.50% 9.34% 0.0041%
XEROX CORP XRX 3 6,998.58 0.03% 3.64% 4.50% 8.22% $.0025%
XYLEM INC X S 13,159.80 0.06% 1.15% 15.50% 18.74% 0.0089%
YUM! BRANDS INC YUM $ 27,530.13 2.12% 1.82% 8.50% 11.41% 0.0141%
ZIMMER BIOMET HOLDINGS INGC 28H $ 23,109.11 0.10% 0.88% 5.00% 590% 0.0061%
ZIONS BANCORPORATION ZiON $ 11,223.97 0.05% £.69% 5.00% 16.82% 0.0085%
ZOETIS INC Z18 3 41,521.46 0.19% 0.58% 14.00% 14.62% 0.0272%

Tolal Markel Capiafzaton: § 2228962115 16.10%
Notes;
[1] Equals sum of Col [9]

[2] Source: Bloomberg Professional

[3] Equais[1] - 2]

{4} Source: Valua Ling

[S] Equa’s weight in S&P 500 based on market capitalzation
[6] Source: Vaiua Line

17] Source: Value Line

(8] Equats ([6]x (1 + (0.5 x [7]))) + [7]

[9] Eguats Col. [5} x Col. [8)
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Bloomberg and Value Line Beta Coefficients

K} [2]

Company Ticker Bloomberg Value Line
ALLETE, Inc. ALE 0.582 0.750
Alliant Energy Corporation LNT 0.517 0.700
Ameren Corporation AEE 0.469 0.650
American Electric Power Company, Inc, AEP 0.565 0.650
Avangrid, Inc. AGR 0.596 0.400
Black Hills Corparation BKH 0.639 0.900
CMS Energy Corporation CMS 0.529 0.650
DTE Energy Company DTE 0.540 0.650
Duke Energy Corporation DUK 0.539 0.600
El Paso Electric EE 0.598 0.750
Hawaiian Elecliric Industries, inc. HE 0.527 0.650
IDACORP, Inc. IDA 0.590 0.700
NexliEra Energy, Inc. NEE 0.524 0.650
NorthWestern Corporation NWE 0.513 0.650
OGE Energy Corp. OGE 0.672 0.950
Otter Tail Corporation OTTR 0.730 0.850
Pinnacle West Capital Corporation PNW 0.557 0.650
PNM Resources, Inc. PNM 0.617 0.700
Portland General Electric Company POR 0.501 0.650
Southern Company SO 0.405 0.550
WEC Energy Group, Inc, WEC 0.527 0.600
Xcel Energy Inc. XEL 0.503 0.600
Mean 0.556 0.677
Notes:

(1] Source: Bloomberg Professional
I2} Source: Value Line

Schedule RBH-16
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Capital Asset Pricing Mode! Results

Bloomberg, and Value Line Derived Market Risk Premium

| [2] [3] (4] [5] [6
Ex-Ante Market Risk Premium CAPM Result
Average Bloomberg Value Line Bloomberg Value Line
Risk-Free Beta Market DCF Market DCF | Market DCF Market DCF
Rate Coefficient Derived Derived Derived Derived
PROXY GROUP AVERAGE BLOOMBERG BETA COEFFICIENT
Current 30-Year Treasury (30-day average) [7] 311% 0.556 1282% 12.99% 10.13% 10.34%
Near-Term Projected 30-Year Treasury [8] 3.48% 0.556 12.62% 12.99% 10.50% 10.71%
Mean 10.32% 10.52%
Ex-Ante Market Risk Premium CAPM Result
Average Blocmberg Value Line Bloomberg Value Line
Risk-Free Beta Market DCF Market DCF | Market DCF  Market DCF
Rate Coefficient Derived Derived Derived Derived
PROXY GROUP AVERAGE VALUE LINE AVERAGE BETA COEFFICIENT
Current 30-Year Treasury (30-day average) [7] 3.11% 0.677 12.62% 12.98% 11.66% 11.91%
Near-Term Projected 30-Year Treasury [8] 3.48% 0.677 12.62% 12.89% 12.03% 12.28%
Mean 11.85% 12.09%
Notes:

[1] See Notes (7], [8] and [9]

[2] Source: RBH-R-4.

[3] Source: RBH-R-3.

[4] Source: RBH-R-3.

[5] Equals Col. [1] + {Cal. [2] x Col. [3])

[6] Equals Col. [1] + (Col. [2] x Col. [4])

[7} Bloomberg Professional

[8] Source: Blue Chip Financial Forecasts, Vol. 37, No. 6, June 1, 2018, at 2.

Schedule RBH-17
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Bond Yield Plus Rigk Premium

] 2] 13 [4] 8]
30-Year
Treasury Risk Return on
Constant Slope Yield Premium Equity
[ 253% 271% | ]
Current 30-Year Treasury 3.41% 6.85% 9.96%
Near-Term Projected 30-Year Treasury 3.48% 6.55% 10.03%
Long-Term Projected 30-Year Treasuey 4.30% 5.98% 10.28%
10,0055
: y=-0.0271In{x) -0.0253

&
. 4 . R?=0.7367

8008
E09%
4,605
2.00%
000%

2.00%

Equity Rlzk Premlum

: - . v
4.05% 6.00% 8.00% HLO00A 12.00% ?ewa: 16.00%

-4.00% ¢

500% R R
3D-Year Treasury Yield

Notes:
{1] Corstant of regression equation
[2] Slope of regression equation
[3} Source: Current = Bloomberg Professional,
Near Term Projected = Blue Chip Financial Forecasts, Vol. 37, No. 6, June 1, 2018, at 2.

Long Term Projected = Blue Chip Financial Forecasts, Vol. 37, No. 6, June 1, 2018, at 14,
{4) Equals [1] + In([3}) x {2]
[8} Equals [3] + [4]
[6] Source: S&P Global Market Intelligence
[7] Source: S&P Global Market Intelligence
[8] Source: Bloomberg Professional, equals 200-trading day average (i.e. lag pericd)

8] Equals 7] - (8]
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Bond Yield Plus Risk Premium

{6] ! [8} (9
Date of 30-Year
Eleclric Rate  Refurn on Treasury Risk
Case Equity Yield Premium
1111980 14.50% 9.36% 5.14%
1711980 14.39% 9.38% 5.01%
1971980 15.00% 9.40% 5.60%
1/14/1980 15.17% 9.42% 5.75%
1/17/1980 13.93% 9.44% 4.49%
1/231980 15.50% 9.47% 6.03%
1/30/1980 13.86% 9.52% 4.34%
1/31/1980 12.61% 3.53% 3.08%
261880 13.71% 9.58% 4.13%
2/113/1980 12.80% 9.63% 3.17%
2114/1980 13.00% 9.65% 3.35%
2/19/1980 13.50% 9.68% 3.82%
2i2711980 13.75% 9.768% 3.97%
2/29/1880 13.75% 9.81% 3.84%
2/29/1980 14.00% 9.81% 4.19%
2/29/1980 14.77% 9.81% 4.96%
3711980 12.70% 9.89% 2.81%
3/14/1980 13.50% 9.97% 3.53%
3/26/1980 14.16% 10.10% 4.06%
3/27/1980 14.24% 10.12% 4.12%
3f28M1980 14.50% 10.13% 4.37%
4/11/1980 i2.75% 10.27% 2.48%
4/14/1980 13.85% 10.29% 3.56%
4/16/1980 15.50% 10.31% 5.19%
4/22/1980 13.25% 10.35% 2.90%
4i22/1980 13.80% 10.35% 3.55%
4/24/1980 16.80% 10.38% 6.43%
4/29/1980 15.80% 10.41% 5.09%
5/6/1980 13.70% 10.45% 3.25%
5/7/1980 15.00% 10.45% 4.55%
5/8/1980 13.75% 10.46% 3.29%
5/8/1980 14.35% 10.47% 3.88%
5/13/1980 13.60% 10.48% 3.12%
5/15/1980 13.25% 10.49% 2.76%
5/19/1980 13.75% 10.51% 3.24%
5/27/1980 13.62% 10.54% 3.08%
5/27/1980 14.60% 10.54% 4.08%
5/29/1980 16.00% 10.56% 5.44%
5/30/1980 13.80% 10.56% 3.24%
6/2/1980 15.63% 10.57% 5.06%
6/9/1980 15.80% 10.60% 5.30%
B/10/1980 13.78% 10.60% 3.18%
6/12/1980 14.25% 10.61% 3.64%
6/19/1980 13.40% 10.62% 2.78%
613071280 13.00% 10.65% 2.35%
6/30/1980 13.40% 10.65% 2.75%
7191980 14.75% 10.67% 4.08%
7110/1980 15.00% 10.68% 4.32%
71151980 15.80% 10.70% 5.10%
711811980 13.80% 10.71% 3.09%
712211980 14.10% 10.72% 3.38%
7/24/1980 15.00% 10.73% 4.27%
7i25/1980 13.48% 10.73% 2.75%
713171980 14.58% 10.75% 3.83%
8/8/1980 13.50% 10.78% 2.72%
8/8/1980 14.00% 10.78% 3.22%
8/8/1980 15.45% 10.78% 4.67%
81111980 14.85% 10.78% 4.07%
8/14/1980 14.00% 10.79% 3.21%
814/1980 16.25% 10.79% 5.46%
Bi25/1980 13.75% 10.82% 2.93%
8/27/1980 13.80% 10.83% 2.97%
8/29/19380 12.50% 10.84% 1.66%
9/15/1980 13.50% 10.88% 2.62%
9/15/1980 13.93% 10.88% 3.05%
9/15/1980 15.80% 10.88% 4.92%
9/24/1980 12.50% 10.93% 1.57%
8/24/1980 15.00% 10.93% 4.07%
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(6} (71 {8t {9

Date of 30-Year
Eleciric Rate  Return on Treasury Risk
Case Equity Yield Premium
9/26/1980 13.75% 10.94% 2.81%
9/30/1980 14.10% 10.96% 3.14%
9/30/1980 14.20% 10.96% 3.24%
10411980 13.90% 10.97% 2.93%
10/3/1980 15.50% 10.98% 4.52%
10/71980 12.50% 10.9%% 1.51%
10/9/1980 13.25% 11.00% 2.25%
10/9/1980 14.50% 11,00% 3.50%
10/9/1980 14.50% 11.00% 3.50%
10/16/1980 16.10% 11.02% 5.08%
10/17/1980 14.50% 11.03% 347%
10/31/1980 13.75% 11.11% 2.64%
1073111880 14.25% 11.11% 3.14%
111411980 15.00% 11.12% 3.88%
11/5H1980 13.75% 11.12% 2.63%
11/5/1980 14.00% 11.42% 2.88%
11/8/1980 13.75% 11.14% 261%
11/40/1980 14.85% 11.15% 3.70%
11/17/1880 14.00% 11.18% 2.82%
11/18/1980 14.00% 11.19% 2.81%
11/19/1980 13.00% 11.19% 1.81%
11/24/1980 14.00% 11.21% 2.79%
11/26/1980 14.00% 11.21% 2.79%
12/8/1980 14.15% 11.22% 2.93%
12/8/1980 15.10% 11.22% 3.88%
12/9M1980 15.35% 11.22% 4.13%
12/112/1980 15.45% 11.23% 4.22%
1211711980 13.25% 11.23% 2.02%
12/18/1980 15.80% 11.23% 4.57%
12/19/1980 14.50% 11.23% 3.27%
12/19/1980 14.64% 11.23% 341%
12/22/1980 13.45% 11,23% 2.22%
1212211980 15.00% 11.23% 377%
12/30/1980 14.50% 11.22% 3.28%
12/30/1980 14.95% 11.22% 3.73%
12/31/1980 13.39% 11.22% 2.17%
17211981 15.25% 11.22% 4.03%
11711981 14.30% 11.21% 3.09%
1119/1981 15.25% 11.20% 4.05%
172311981 13.10% 11.20% 1.90%
1123/1981 14.40% 11.20% 3.20%
1/26/1981 15.25% 11.20% 4.05%
1/27/11984 15.00% 11.21% 3.79%
3171981 13.47% 11.22% 2.25%
231981 15.25% 11.23% 4,02%
2/5/1981 15.75% 11.25% 4.50%
2/11/1981 15.60% 11.28% 4.32%
2/20/1981 15.25% 11.33% 3.92%
31171981 15.40% 11.49% 3.91%
3121981 14.51% 11.50% 3.01%
371211981 16.00% 11.50% 4.50%
31371981 13.02% 11.52% 1.50%
3/18/1981 16.19% 11.55% 4.684%
3191981 13.75% 11.56% 2.19%
31231981 14.30% 11.58% 2.72%
3/25M1981 15.30% 11.60% 3.70%
4/1/1981 14.53% 11.68% 2.85%
41311981 19.10% 11.71% 7.39%
41911981 15.00% 11.78% 3.22%
419/1981 15.30% 11.78% 3.52%
41971981 18.50% 11.78% 4.72%
4/9/1981 17.00% 11.78% 5.22%
4/10/1981 13.75% 11.80% 1.95%
4/13/11981 13.57% 11.82% 1.75%
41151981 15.30% 11.85% 3.45%
4/16/1981 13.50% 11.87% 1.63%
4/17/1981 14.10% 11.87% 223%
4/2111981 14.00% 11.90% 2.10%
4/21/1981 16.80% 11.90% 4.90%
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] (71 8l {9

Date of 30-Year
Electric Rate  Return on Treasury Risk
Case Equity Yield Premium

412411981 i6.00% 11.95% 4.05%
42711981 12.50% 11.97% 0.53%
4/2711981 13.61% 11.97% 1.64%
4/29/1981 13.65% 12.00% 1.65%
413011981 13.50% 12.02% 1.48%
5/4/1981 16.22% 12.05% 417%

5/5/1981 14.40% 12.07% 2.33%

5/711981 16.25% 12.11% 4.14%
5/711981 16.27% 12.11% 4.16%

5/8M1981 13.00% 12.13% 0.87%

5/8/1981 16.00% 12.13% 3.87%
5112/1981 13.50% 12.16% 1.34%
5/15/1981 15.75% 12.22% 3.53%
5/18/1981 14.88% 12.23% 2.65%
5/20/1981 16.00% 12.26% 3.74%
5/21/1981 14.00% 12.27% 1.73%
5/26/1981 14.80% 12.30% 2.60%
512711981 15.00% 12.31% 2.69%
5/29/1981 15.50% 12.34% 3.16%

6/1/1981 16.50% 12.35% 4.15%
6/3/1981 14.67% 12.37% 2.30%
6/5/1981 13.00% 12.39% 0.61%
6/10/1981 16.75% 12.42% 4.33%
B/17/1981 14.40% 12.46% 1.94%
6/18/1981 16.33% 12.47% 3.86%
6/25/1981 14.75% 12.51% 2.24%
6/26/1981 16.00% 12.52% 3.48%
6/30/1281 15.25% 12.54% 2.71%

7HH981 156.50% 12.56% 2.94%

7/1/1981 17.50% 12.56% 4.94%
711071981 16.00% 12.62% 3.38%
7H4/1981 16.90% 12.64% 4.26%
7/15/1981 16.00% 12.65% 3.35%
7171981 15.00% 12.67% 2.33%
7/20/1981 15.00% 12.68% 2.32%
72111981 14.00% 12.69% 1.31%
7/28/1981 13.48% 12.74% 0.74%
71311981 13.50% 12.78% 0.72%
7311984 15.00% 12.78% 222%
7i31/1981 16.00% 12.78% 3.22%

BI5/1981 15.71% 12.83% 2.88%
8101981 14.50% 12.87% 1.63%
81171984 15.00% 12.88% 2.12%
8/20/1981 13.50% 12.95% 0.55%
812011981 16.50% 12.95% 3.55%
82471981 15.00% 12.97% 2.03%
8/28/1981 15.00% 13.01% 1.99%

9/3/1981 14.50% 13.05% 1.45%
9/10/1981 14.50% 13.11% 1.39%
91141981 16.00% 13.12% 2.88%
9/16/1981 16.00% 13.15% 2.85%
9M7/1981 16.50% 13.16% 3.34%
9/23/1981 15.85% 13.20% 2.65%
9/28/1981 15.50% 13.23% 2.27%
10/9/1981 15.75% 13.33% 2.42%
10151981 16.25% 13.37% 2.88%
10/16/1981 15.50% 13.38% 2.12%
10/16/1981 16.50% 13.38% 3.12%
101911981 14.25% 13.39% 0.86%
10/20/1981 15.25% 13.41% 1.84%
10/20/1981 17.00% 13.41% 3.59%
104123/1981 16.00% 13.45% 2.55%
1072711981 10.00% 13.48% -3.48%
10/29/1981 14.75% 13.51% 1.24%
10/29/1981 16.50% 13.51% 2.99%
11/3/1981 15.17% 13.53% 1.64%
11/5/1981 16.60% 13.55% 3.05%
11/6/1981 15.17% 13.56% 1.61%
114/2411981 15.50% 13.61% 1.89%
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(6] | 1] &)

Date of 30-Year
Electric Rate  Return on Treasury Risk
Case Equity Yield Premium

11/25/1981 15.25% 13.61% 1.64%
11/25M1981 15.35% 13.61% 1.74%
11/25/1981 16.10% 13.61% 2.49%
11/25/1981 16.10% 13.61% 2.49%
12111981 15.70% 13.61% 2.09%
12/171981 16.00% 13.61% 2.38%
12111981 16.49% 13.61% 2.88%
12/1/1981 16.50% 13.61% 2.89%
12/4/1981 16.00% 13.61% 2.39%
12/11/1981 16.25% 13.63% 2.62%
121141981 14.00% 13.63% 0.37%
12/151981 15.81% 13.63% 2.18%
12/15/1981 16.00% 13.63% 2.37%
12116/1981 15.25% 13.63% 1.62%
12171981 16.50% 13.63% 2.87%
12/18/1981 15.45% 13.63% 1.82%
121301981 14.25% 13.67% 0.58%
123071981 16.00% 13.67% 2.33%
12/30/1981 16.25% 13.67% 2.58%
12/31/1981 16.15% 13.67% 2.48%

/471982 15.50% 13.67% 1.83%
1/111982 14 .50% 13.72% 0.78%
1M11/1982 17.00% 13.72% 3.28%
111311982 14.75% 13.74% 1.01%
1/14/1982 15.75% 13.75% 2.00%
1/15/1982 15.00% 13.76% 124%
1/15/1982 16.50% 13.76% 2.74%
112211982 16.25% 13.79% 2.48%
112711982 16.84% 13.81% 3.03%
1/28/1982 13.00% 13.81% -0.81%
1/29/1982 15.50% 13.82% 1.68%

211982 15.85% 13.82% 2.03%

21311982 16.44% 13.84% 2.60%
2/8/1982 15.50% 13.86% 1.64%
2/41/11982 16.00% 13.88% 2.12%
211111982 16.20% 13.88% 2.32%
2M17/1982 15.00% 13.89% i.11%
2/19/1982 15.17% 13.89% 1.28%
2/26/1982 15.25% 13.89% 1.36%
3MH1982 15.03% 13.89% 1.14%
3111982 16.00% 13.89% 2.141%
3/3/1982 15.00% 13.88% 1.12%
3/18/1982 17.10% 13.88% 3.22%
31211982 16.25% 13.88% 2.37%
3M17/1982 17.30% 13.88% 3.42%
312211982 15.10% 13.89% 1.21%
312711982 15.40% 13.8%% 1.51%
3/30/1982 15.50% 13.90% 1.60%
3/31/1982 17.00% 13.91% 3.09%
4/1/1982 14.70% 13.91% 0.79%
4111982 16.50% 13.91% 2.59%
42/1982 15.50% 13.91% 1.59%
4/5/1982 15.50% 13.92% 1.58%
47811982 16.40% 13.93% 247%
4/13/1982 14.50% 13.94% 0.56%
44231982 15.75% 13.94% 1.81%
4/27/1982 15.00% 13.94% 1.06%
4/28/1982 15.75% 13.94% 1.81%
4/30/1982 14.70% 13.94% 0.76%
4/30/1982 15.50% 13.94% 1.56%
5/3/1982 16.60% 13.94% 2.66%
5411982 16.00% 13.94% 2.06%
5M14/1982 15.50% 13.92% 1.58%
5M81982 15.42% 13.92% 1.50%
5/19/1982 14.69% 13.92% 0.77%
512011982 15.00% 13.91% 1.09%
5/20/1982 15.10% 13.91% 1.19%
5201982 15.50% 13.91% 1.59%
5/20/1982 16.30% 13.91% 2.39%

Schedule RBH-18
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Date of 30-Year
Electric Rate  Returnon Treasury Risk
Case Equity Yield Premium
5/21/1982 17.75% 13.91% 3.84%
52111982 15.00% 13.89% 1.11%
512871982 15.50% 13.89% 1.61%
52811982 17.00% 13.89% 311%
6/1/1982 13.75% 13.89% -0.14%
6/M1H1982 16.60% 13.89% 2.71%
6/3/1982 17.86% 13.88% 3.98%
6/14/1982 i5.75% 13.88% 1.87%
6/15/1982 14.85% 13.88% 0.97%
6/18/1982 15.50% 13.87% 1.83%
6/21/1982 14.90% 13.87% 1.03%
6/23/1982 16.00% 13.86% 2.14%
6/23/1982 16.17% 13.86% 2.31%
6/24/1982 14.85% 13.86% 0.99%
612571982 14.70% 13.86% 0.84%
71111982 16.00% 13.84% 2.16%
712{1982 15.62% 13.84% 1.78%
71211982 17.00% 13.84% 3.16%
7131982 14.00% 13.82% 0.18%
7131982 16.80% 13.82% 2.98%
7/14/1982 15.76% 13.82% 1.94%
711411882 16.02% 13.82% 220%
711911982 16.50% 13.80% 2.710%
712211982 14.50% 13.77% 0.73%
7/22/1982 17.00% 13.77% 3.23%
712711982 16.75% 13.75% 3.00%
7/29/1982 16.50% 13.74% 2.76%
81111982 17.50% 13.68% 3.82%
8/18/1982 17.07% 13.63% 3.44%
812011982 16.73% 13.60% 2.13%
8/25/1982 16.00% 13.57% 2.43%
8/26M1982 15.50% 13.56% 1.94%
813011982 15.00% 13.55% 1.45%
9/311982 16.20% 13.53% 2.67%
9/8/1982 15.00% 13.52% 1.48%
9/15M1982 13.08% 13.50% -0.42%
9/15/1882 16.25% 13.50% 2.75%
91611982 16.00% 13.50% 2.50%
91711982 15.25% 13.50% 1.78%
9/23/1982 171A7% 13.47% 3.70%
/2411982 14.50% 13.46% 1.04%
Q12711982 15.25% 13.46% 1.78%
10/1/1982 15.50% 13.42% 2.08%
10H1 51982 15.90% 13.32% 2.58%
10/22/1982 15.75% 13.24% 2.51%
10/22/1982 17.15% 13.24% 3H%
10/29M1982 15.54% 13.16% 2.38%
11111982 15.50% 13.15% 2.35%
11/3/1982 17.20% 13.13% 4.07%
11/4/1982 16.25% 13.11% 3.14%
11/51982 16.20% 13.09% 3.11%
11191982 16.00% 13.06% 2.95%
11/23/1982 15.50% 12.89% 2.61%
11/23/1982 15.85% 12.89% 2.96%
11/30/1982 16.50% 12.81% 3.69%
12/1/11982 17.04% 12.79% 4.25%
12/6/1982 15.00% 12.73% 2.27%
12/6/1982 16.35% 12.73% 3.62%
12/101982 15.50% 12.66% 2.84%
121131982 16.00% 12.656% 3.35%
12/14/1982 15.30% 12.63% 2.67%
12/14/1982 16.40% 12.63% 3.77%
12/20/1982 16.00% 12.57% 3.43%
12/21/1982 14.75% 12.56% 2.19%
12/21/1982 15.85% 12.56% 3.29%
12/2211982 16.25% 12.54% 3.71%
12/2211682 16.58% 12.54% 4.04%
12/22/1982 16.75% 12.54% 4.21%
12/29/1982 14.90% 12.48% 2.42%
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Date of 30-Year
Electric Rate Return on Treasury Risk
Case Equity Yield Premium

12/29/1982 16.25% 12.48% 3.77%
12/30/1982 16.00% 12.47% 3.53%
12/30/1882 16.35% 12.47% 3.88%
12/30/1982 16.77% 12.47% 4.30%

1/5/1983 17.33% 12.40% 4.93%
14111983 16.90% 12.34% 3.56%
111211983 14.63% 12.33% 2.30%
1/12/1983 15.50% 12.33% 3.17%
1/20/1983 17.75% 12.24% 551%
112111983 15.00% 12.22% 2.78%
1/24/11983 14.50% 12.21% 2.29%
1£24/1983 15.50% 12.21% 3.28%
1/25/1983 15.85% 12.19% 3.66%
1/27/1983 16.14% 12.17% 397%

2/1/1983 18.50% 12.13% 6.37%

2/4/1983 14.00% 12.10% 1.90%
2110/1983 15.00% 12.06% 2.94%
212111983 15.50% 11.98% 3.52%
2/22/1983 156.50% 11.97% 3.53%
2/23/1983 15.10% 11.96% 3.14%
2/23/1983 16.00% 11.96% 4.04%

3/2/1983 15.25% 11.89% 3.36%

3/9/1983 15.20% 11.82% 3.38%
31151983 13.00% 11.77% 1.23%
31181983 15.25% 11.73% 3.52%
3/23/1983 15.40% 11.69% 371%
3/24/1983 15.00% 11.67% 3.33%
3/29/1983 15.50% 11.63% 3.87%
3130/1983 16.71% 11.61% 5.10%
3/31/1983 15.00% 11.59% 34i%

41411983 15.20% 11.58% 3.62%

4/8/1983 15.50% 11.51% 3.99%
41111983 14.81% 11.48% 3.32%
4/19/1983 14.50% 11.38% 3.12%
412011983 16.00% 11.36% 4.64%
412911983 16.00% 11.24% 4.76%

5111983 14.50% 11.24% 3.26%

5/9/1983 15.50% 11.15% 4.35%
51171983 16.46% 11.12% 5.34%
5/12/1983 14.14% 11.11% 3.03%
5/18/1983 15.00% 11.05% 3.95%
5{23/1983 14.90% 11.01% 3.89%
5/23/1983 15.50% 11.01% 4.49%
5/25/1983 15.50% 10.98% 4.52%
52711983 15.00% 10.86% 4.04%
5/31/1983 14.00% 10.95% 3.05%
5/31/1983 15.50% 10.95% 4.55%

6/2/1983 14.50% 10.93% 3.57%
6/17/1983 15.03% 10.84% 4.19%

711/1983 14.80% 10.78% 4.02%

71111983 14.90% 10.78% 4.12%

71811983 16.25% 10.76% 5.49%
711311983 13.20% 10.75% 2.45%
711911983 15.00% 10.74% 4.26%
7/19/1983 15.10% 10.74% 4.36%
7/25/1983 16.25% 10.73% 5.52%
712811983 15.90% 10.74% 5.16%
8/3/1983 16.34% 10.75% 5.59%
8311983 16.50% 10.75% 5.75%
8/19/1983 15.00% 10.80% 4.20%
8/22/1983 15.50% 10.80% 4.70%
8/22/1983 16.40% 10.80% 5.60%
8/31/1983 14.75% 10.84% 3.91%

9/7/1983 16.00% 10.86% 4.14%
9/14/1983 15.78% 10.89% 4.89%
9/16/1983 15.00% 40.90% 4.10%
9/19/1983 14.50% 10.91% 3.59%
9/20/1983 16.50% 10.91% 5.69%
9/28/1983 14.50% 10.94% 3.56%
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Date of 30-Year
Efectric Rate  Relurn on Treasury Risk
Case Equity Yield Premium
9/20/1983 15.50% 10.95% 4.55%
9/30/1983 15.25% 10.95% 4.30%
9/30/1983 16.15% 10.95% 5.20%
10/4/1983 14.80% 10.96% 3.84%
107711983 16.00% 10.97% 5.03%
10/13/1983 i5.52% 10.99% 4.53%
10M17H983 15.50% 11.00% 4.50%
10/18/1983 14.50% 11.00% 3.50%
10/19/1983 16.25% 11.01% 5.24%
10/19/1983 16.50% 11.01% 5.49%
10/26/1983 15.00% 11.04% 3.96%
10/27/1983 15.20% 11.04% 4.16%
11/1/1983 16.00% 11.06% 4.94%
11/9/1983 14.90% 11.09% 3.81%
11/10/1983 14.35% 11.10% 3.25%
11/23/1983 16.00% 11.13% 4.87%
11/23/1983 16.15% 11.13% 5.02%
11/30/1983 15.00% 11.14% 3.86%
12/5/1983 15.25% 11.15% 4.10%
12/6/1983 15.07% i1.15% 3.92%
12/8/1983 15.80% 11.16% 4.74%
12/9/1983 14.75% 11.17% 3.58%
1211211983 14.50% 11.17% 3.33%
12115/1983 15.56% 11.18% 4.37%
12/19/1983 14.80% 11.21% 3.59%
12/20/1983 14.69% 11.22% 3.47%
12/120/1983 16.00% 11.22% 4.78%
12/2011983 16.25% 11.22% 5.03%
12/22/1983 14.75% 11.23% 3.52%
12/22/1983 15.75% 11.23% 4.52%
1/3/1984 14.75% 11.27% 3.48%
1/10/1984 15.80% i1.30% 4.60%
111211984 15.60% 11.31% 4.29%
111811984 13.75% 11.33% 2.42%
1/19/1984 15.80% 11.33% 4.57%
1/30/1984 16.10% 11.37% 4.73%
1/31/1984 15.25% 11.37% 3.88%
2/1/11984 14.80% 11.38% 3.42%
2/6/1984 13.75% 11.40% 2.35%
2161984 14.75% 11.40% 3.35%
2/9/1984 15.25% 11.42% 3.83%
2115/1984 15.70% 11.44% 4.26%
2/20/M1984 15.00% 11.46% 3.54%
2/2011984 15.00% 11.46% 3.54%
2/22/1984 14.75% 11.47% 3.28%
2i28/1984 14.50% 11.51% 2.99%
3/211984 14.25% 11.54% 2.71%
3/20/1984 16.00% 11.64% 4.36%
32311984 156.50% 11.67% 3.83%
312611984 14.711% 11.68% 3.03%
4/2/1984 15.50% 11.71% 3.79%
4/611984 14.74% 11.75% 2.99%
4/11/1984 15.72% 11.78% 3.94%
4171984 15.00% 11.81% 3.19%
4/18/1984 16.20% 11.82% 4.38%
472511984 14.64% 11.85% 2.79%
4/30/1984 14.40% 11.87% 2,53%
5/16/1984 14.69% 11.98% 2.711%
5/16/1984 15.00% 11.98% 3.02%
52211984 14.40% 12.02% 2.38%
5/29/1984 15.10% 12.06% 3.04%
6/13/1984 15.25% 12.15% 3.40%
6/15/1984 15.60% 12.17% 3.43%
6/22/1984 16.25% 12.21% 4.04%
6/29/1984 15.25% 12.26% 2.99%
71211984 13.35% 12.27% 1.08%
7/10/1984 16.00% 12.31% 3.69%
7/1211984 16.50% 12,32% 4.18%
711311984 16.25% 12.33% 3.92%
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Date of 30-Year
Electric Rate  Return on Treasury Risk
Case Equity Yield Premium

T7M7/1984 14.14% 12.35% 1.79%
7/18/1884 15.30% 12.36% 2.94%
7/18/1984 15.50% 12.36% 3.14%
711911984 14.30% 12.37% 1.93%
7/24/1984 16.79% 12.39% 4.40%
7/31/1984 16.00% 12.43% 3.57%

B/3/1984 14.25% 12.44% 1.81%
8/171984 14.30% 12.49% 1.81%
8/20/1984 15.00% 12.49% 2.51%
8/27/11984 16.30% 12.51% 3.79%
8/31/1984 15.55% 12.52% 3.03%

9/611984 16.00% 12.53% 3.47%
9/10/1984 14.75% 12.54% 2.21%
9/13/1984 15.00% 12.55% 2.45%
9171984 17.38% 12.56% 4.82%
9/26/1984 14.50% 12.57% 1.93%
9/28/1984 15.00% 12.57% 2.43%
9/28/1984 16.25% 12.57% 3.68%
10/9/1984 14.75% 12.58% 2.17%
10M2/11984 15.60% 12.59% 3.01%
10/22/1984 15.00% 12.5%% 2.41%
10/26/1984 16.40% 12.58% 3.82%
10/31/1984 16.25% 12.58% 3.67%
11/7/1684 15.60% 12.58% 3.02%
11/9/1984 16.00% 12.58% 3.42%
11/14/1984 15.75% 12.58% 3.17%
11/20/1984 15.25% 12.58% 2.67%
11/20/1984 15.92% 12.58% 3.34%
11/23/1984 i5.00% 12.58% 2.42%
11/28/1984 16.15% 12.57% 3.58%
12/3/1984 16.80% 12.56% 3.24%
12/4/1984 16.50% 12.56% 3.94%
12/18/1984 16.40% 12.53% 3.87%
12/19/1984 14.75% 12.53% 2.22%
12/19/1984 15.00% 12.563% 2.47%
12/20/1984 16.00% 12.53% 3.47%
12/28/1984 16.00% 12.50% 3.50%

11311985 14.75% 12.4%% 2.26%
1/10/1985 15.75% 12.47% 3.28%
1/11/1985 16.30% 12.46% 3.84%
112311985 15.80% 12.43% 3.37%
1/2411985 16.82% 12.43% 3.39%
1/25/1985 16.75% 12.42% 4.33%
1/30/1985 14.90% 12.40% 2.50%
1/31/1985 14.75% 12.39% 2.36%

2/8/1985 14.47% 12.35% 2.12%

3/1/1985 13.84% 12.31% 1.53%

3/8/1985 16.85% 12.28% 4.57%
3/14/1985 15.50% 12.25% 3.25%
3/15M985 15.62% 12.25% 3.37%
32911985 15.62% 12.17% 3.45%

4/3/1985 14.60% 12.14% 2.46%

4/9/1985 15.50% 12.11% 3.39%
44161985 15.70% 12.06% 3.64%
412211985 14.00% 12.02% 1.98%
412611985 15.50% 11.98% 3.52%
4/29/1985 15.00% 11.97% 3.03%

5/2/1985 14.68% 11.94% 2.74%

5/8/1985 15.62% 11.89% 3.73%
5{10/1985 16.50% 11.87% 4.63%
5/29/1985 14.61% 11.73% 2.88%
5/31/1985 16.00% 11.71% 4.29%
6/14/1985 15.50% 11.61% 3.8%%

7/911985 15.00% 11.45% 3.55%
711611985 14.50% 11.39% 3.11%
7/26/1985 14.50% 11.33% 3.147%

8/2/1985 14.80% 11.29% 351%

8/7/1985 15.00% 11.27% 3.73%
8/28/1985 14.25% 11.15% 3.10%
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Date of 30-Year
Electric Rate  Return on Treasury Risk
Case Equity Yiekd Premium

8/28/1985 15.50% 11.15% 4.35%
8/29/1985 14.50% 11.15% 3.35%

9/9/1985 14.60% 11.41% 3.49%

9/9/1985 14.90% 11.41% 3.79%
91711985 14.90% 11.08% 3.82%
9/23/1985 15.00% 11.06% 3.94%
92711985 15.50% 11.05% 4.45%
9/27/1985 15.80% 11.05% 4.75%
10/2/1985 14.00% 11.03% 297%
10/2/1985 14.75% 11.03% 3.72%
107311985 15.25% 11.03% 4.22%
10/24/1985 15.40% 10.96% 4.44%
10/24/1985 15.82% 10.96% 4.86%
10/24/1985 15.85% 10.96% 4.89%
10/281985 16.00% 10.95% 5.05%
10/28/1985 16.65% 10.94% 5.71%
1073171985 15.06% 10.93% 4.13%
11/4/1985 14.50% 10.92% 3.58%
11/7/1985 15.50% 10.80% 4.60%
11/8/1985 14.30% 10.89% 3.41%
1211211985 14.75% 10.73% 4.02%
12181985 15.00% 10.69% 4.31%
12120/1985 14.50% 10.67% 3.83%
12/20/1085 14.50% 10.67% 3.83%
12/20/1985 15.00% 10.67% 4,33%
1/24/1986 15.40% 10.4% 4.99%
1/31/1986 15.00% 10.35% 4.65%

21511986 15.00% 10.32% 4.68%

2/5/1986 15.75% 10.32% 5.43%
2/10/1986 13.30% 10.29% 3.01%
2/11/1986 12.50% 10.28% 2.22%
2/14/1986 14.40% 10.24% 4.16%
2/18/1986 16.00% 10.23% 5.77%
212411986 14.50% 10.18% 4.32%
21261986 14.00% 10.15% 3.85%

3/5/1986 14.90% 16.08% 4.82%
31111986 14.50% 10.02% 4.48%
31121986 13.50% 10.00% 3.50%
3/27/1986 14.10% 9.86% 4.24%
3/31/1986 13.50% 9.84% 3.66%

471119886 14.00% 9.83% 4.17%

4/2/1986 15.50% 9.81% 5.69%

4141986 15.00% 9.78% 5.22%
4/14/1986 13.40% 9.69% 3.71%
41231986 15.00% 9.57% 5.43%
5M16/1986 14.50% 9.32% 5.18%
5M6/1986 14.50% 9.32% 5.18%
5/29/1986 13.90% 9.19% AT71%
5/30/1986 15.10% 9.18% 5.92%

6/2/1986 12.81% 917% 3.64%
6/11/1986 14.00% 9.07% 4.93%
6/24/1986 16.63% 8.94% 7.69%
6/26/1986 12.00% 8.91% 3.00%
6/26/1986 14.75% 8.91% 5.84%
6/30/1986 13.00% 8.87% 4.13%
7/10/1986 14.34% 8.75% 5.59%
71111986 12.75% 8.73% 4.02%
7H14/1986 12.60% 8.71% 3.89%
71711986 12.40% 8.66% 3.74%
71251986 14.25% 8.57% 5.68%

8/6/1986 13.50% 8.44% 5.06%
8/14/1986 13.50% 8.35% 5.15%
9/16/1986 12.75% 8.06% 4.69%
9/19/1986 13.25% 8.03% 5.22%
10/11986 14.00% 7.95% 6.05%
10/3/1986 13.40% 7.93% 547%
10/31/1986 13.50% 7.77% 5.73%
11/5/1986 13.00% 7.75% 5.25%
12/3/19886 12.90% 7.58% 5.32%
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Date of 30-Year
Electric Rate  Return on Treasury Risk
Case __Equity Yleld Premium
12/411986 14.44% 7.58% 6.86%
12/16/1986 13.60% 7.52% 6.08%
1212211986 13.80% 7.51% 6.29%
12/3071986 13.00% 7.49% 5.51%
11211987 13.00% 7.49% 5.51%
111211987 12,40% 7.47% 4.93%
1/27/1987 12.71% 7.46% 5.25%
31211987 12.47% 7.47% 5.00%
3/3/1887 13.60% 747% 6.13%
3/4/1987 12.38% 7.47% 4.91%
3/10/1987 13.50% 7.47% 6.03%
311311987 13.00% 7.47% 5.53%
313111987 13.00% 7.468% 5.54%
4/6/1987 13.00% T47% 5.53%
41141087 12.50% 7.49% 5.01%
4116/1987 14.50% 7.50% 7.00%
412711987 12.00% 7.54% 4.46%
5/5/1987 12,85% 7.58% 527%
5/12/1987 12.65% 7.62% 5.03%
5/2811987 13.50% 7.70% 5.80%
8/15/1987 13.20% 7.78% 5.42%
6/29/1987 15.00% 7.83% 1.17%
6/30/1987 12.50% 7.84% 4.66%
7/8/1987 12.00% 7.86% 4.14%
71071987 12.90% 7.86% 5.04%
7/15/1987 13.50% 7.88% 5.62%
71611987 13.50% 7.88% 5.62%
7/116/1987 15.00% 7.88% 7.12%
72711987 13.00% 7.92% 5.08%
712711987 13.40% 792% 5.48%
71271987 13.50% 7.92% 5.58%
7/3111987 12.98% 7.95% 5.03%
8/26/1987 12.63% 8.06% 4.57%
8/26/1987 12.75% 8.06% 4.69%
8/27/1987 13.25% 8.06% 5.19%
9/9/1987 13.00% 8.14% 4.86%
9/30/1987 12.75% 8.31% 4.44%
9/30/1987 13.00% B8.31% 4.69%
10/2/4987 11.50% 8.33% 347%
10/15/1987 13.00% 8.43% 4.57%
11/2/1987 13.00% 8.55% 4.45%
1171911987 13.00% 8.64% 4.36%
11/30/4987 12.00% 8.68% 3.32%
12/3/1987 14.20% 8.70% 5.50%
12{15/1987 13.25% 8.77% 4.48%
12/16/1987 13.50% 8.78% 4.72%
12/16/1987 13.72% 8.78% 4.94%
1217/4987 11.75% 8.79% 2.96%
12/18/1987 13.50% 8.80% 4.70%
122174987 12.01% 8.81% 3.20%
12/22{1987 12.00% 8.81% 3.19%
12/22/1987 12.00% 8.81% 3.19%
12/22{1987 12.75% 8.81% 3.94%
12/22/1987 13.00% 8.81% 4.19%
1/20/1988 13.80% 8.94% 4.86%
172611988 13.20% 8.95% 4.95%
1/29/1988 13.20% 8.96% 4.24%
2/4/1988 12.60% B8.96% 3.64%
311/1888 11.56% 8.94% 2.682%
3/23/1988 12.87% 8.92% 3.95%
3/24/1988 14.24% 8.92% 2.32%
3/30/1988 12.72% 8.92% 3.80%
41171988 12.50% 8.92% 3.58%
4771988 13.25% 8.93% 4.32%
4/25/1988 10.96% B.96% 2.00%
5/3/1988 12.91% 8.97% 3.94%
5/11/1988 13.50% 8.99% 4.51%
5/16/1988 13.00% 8.99% 4.01%
6/30/1988 12.75% 9.00% 3.75%
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(6] {71 8 (91

Date of 30-Year
Electric Rate  Return an Treasury Risk
Case Equity Yield Premium
71/1988 12.75% 8.99% 3.76%
7/20/1988 13.40% 8.96% 4.44%
8/5/1988 12.75% 8.92% 3.83%
812371988 11.70% 8.93% 2.77%
Bf29/19688 12.75% 8.94% 3.81%
8/30/1988 13.50% 8.94% 4.56%
9/8/1988 12.60% 8.95% 3.65%
10/1371988 13.10% 8.93% 417%
12/19/1988 13.00% 9.02% 3.98%
12/20/1988 12.25% 2.02% 3.23%
12/20/1988 13.00% 9.02% 3.98%
12/21/1988 12.90% 9.02% 3.88%
122711988 13.00% 9.03% 3.97%
12/28/1888 13.10% 9.03% 4,.07%
12/30/1688 13.40% 9.04% 4.36%
1/127/1988 13.00% 9.05% 3.95%
13111969 13.00% 9.05% 3.95%
21711989 13.00% 9.05% 3.95%
22011989 12.40% 9.05% 3.35%
3/1/1989 12,76% 9.05% 3.71%
3/8/1989 13.00% 9.05% 3.95%
3/30/1989 14.00% 9.05% 4.95%
4/5/1989 14.20% 9.05% 5.15%
4/18/1989 13.00% 9.05% 3.95%
5/5/1989 12.40% 9.05% 3.35%
6/2/1989 13.20% 9.00% 4.20%
6/8/1989 13.50% 8.98% 4.52%
6/27/1989 13.25% 8.91% 4.34%
6/30/1989 13.00% 8.820% 4.10%
8/14/1989 12.50% 8.77% 3.73%
9/28/1989 12.25% 8.63% 3.62%
10/24/1989 12.50% 8.54% 3.96%
117911989 13.00% 8.49% 4.51%
12/15/1989 13.00% 8.34% 4.66%
12/20/1989 12.90% 8.32% 4.58%
122111989 12.90% 831% 4.59%
12/27/1989 12.50% 8.29% 4.21%
12/27/1989 13.00% 8.29% 4.71%
1/40/1990 12.80% 8.24% 4.56%
1/11/1990 12.90% 8.24% 4.66%
1/17/1990 12.80% 8.22% 4.58%
1/26/1890 12.00% 8.20% 3.80%
2/9/1990 12.10% 8.17% 3.93%
2124119390 12.86% 8.15% 4.71%
33041990 12.90% 8.16% 4.74%
41411990 16.76% 8.17% 7.59%
41211990 12.52% 8.18% 4.34%
4/19/19%0 12.75% 8.20% 4.55%
5/21/1980 12.10% 8.28% 3.82%
5/20/1990 12.40% 8.30% 4.10%
5311990 12.00% 8.30% 3.70%
6/4/19280 12.90% 8.30% 4.80%
61611990 12,25% 8.31% 3.94%
6/15/1990 13.20% 8.32% 4.88%
6/20/1980 12.92% 8.32% 4.60%
6/27/1930 12.80% 8.33% 4.57%
6/29/1990 12.80% 8.33% 4.17%
71611980 12.10% £.34% 3.76%
71611890 12.35% 8.34% 4.01%
8M10/1980 12.55% 8.41% 4.14%
8/16/1980 13.21% 8.43% 4.78%
812211990 13.10% 8.45% 4.65%
8/24/1990 13.00% 8.46% 4.54%
9/26/1990 11.45% 8.59% 2.86%
10/2/1990 13.00% 8.61% 4.39%
10/5/1990 12.84% 8.62% 4.22%
10/19/1990 13.00% 8.67% 4.33%
10/25/1980 12.30% 8.68% 3.62%
11/21/1980 12.70% 8.69% 4.01%
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(6] 71 [8] 9

Date of 30-Year
Electric Rate  Relurn on Treasury Risk
Case Equity Yield Premium
1241311990 12.30% 8.67% 3.63%
12/17/1980 12.87% 8.87% 4.20%
121814990 13.10% 8.67% 4.43%
12/19/1980 12.00% 8.66% 3.34%
12/2011990 12.75% 8.66% 4.09%
12/2111980 12.50% 8.66% 3.84%
12/27/1980 12.79% 8.66% 4.13%
11211991 13.10% 8.65% 4.45%
1/411991 12.50% 8.66% 3.85%
1/15/11991 12.75% 8.64% 4.11%
1/25/1991 11.70% 8.63% 3.07%
2/4/1991 12.50% 8.60% 3.90%
207199 12.50% 8.59% 3.91%
2/12/1991 13.00% 8.58% 4.43%
211411991 12.72% 8.57% 4.15%
22211991 12.80% 8.55% 4.25%
3ierieg1 13.10% 8.53% 4.57%
3/8/1991 12.30% 8.52% 3.78%
/811991 13.00% 8.52% 4.48%
412211991 13.00% 8.49% 4.51%
5711991 13.50% 8.47% 5.03%
5/13/1991 13.25% 8.47% 4.78%
5f30/1991 12.75% 8.44% 4.31%
6/12/1991 12.00% 8.41% 3.58%
6/25/1991 11.70% 8.39% 3.31%
6/28/1891 12.50% 8.38% 4.12%
71111991 12.00% 8.38% 3.62%
7/3/1991 12.50% 8.37% 4.13%
7119/1991 12.10% 8.34% 3.76%
8/1/1991 12.90% 8.32% 4.58%
8/16/1991 13.20% 8.29% 4.91%
9/27/1991 12.50% 8.23% 4.27%
9/30/1991 12.25% 8.23% 4.02%
10/17/1991 13.00% 8.20% 4.80%
10/23/1991 12.50% 8.20% 4.30%
10/23/1991 12.56% 8.20% 4.35%
10/31/1991 11.80% 8.19% 3.61%
11111991 12.00% 8.19% 3.81%
114511991 12.25% 8.19% 4.06%
11/12/1991 12.50% 8.18% 4.32%
111241991 13.25% 8.18% 5.07%
11/25/1891 12.40% 8.18% 4.22%
1142611891 11.60% 8.18% 3.42%
11/26/1991 12.50% 8.18% 4.32%
11/27119H1 12.10% 8.18% 3.92%
12/18/1991 12.25% 8.15% 4.10%
12/19/1991 12.60% 8.15% 4.45%
12/19/1991 12.80% 8.15% 4.65%
121201891 12.65% 8.14% 4.51%
1/9/1992 12.80% 8.09% 4.71%
1/16/1992 12.75% 8.07% 4.68%
172171992 12.00% 8.08% 3.94%
112211992 13.00% 8.06% 4.94%
12711992 12.65% 8.05% 4.60%
173111992 12.00% 8.04% 3.96%
21111992 12.40% 8.03% 4.37%
2/25/1992 12.50% 8.01% 4.49%
311611992 11.43% 7.98% 3.45%
3/18/1992 12.28% 7.98% 4.30%
41241992 12.10% 7.95% 4.15%
4/9/1992 11.45% 7.94% 3.51%
4110/1992 11.50% 7.93% 3.57%
4/14/1992 11.50% 7.93% 3.57%
5/5/1992 11.50% 7.89% 3.61%
5/1211992 11.87% 7.88% 3.99%
5/1211992 12.46% 7.88% 4.58%
6/1/1892 12.30% 7.87% 4.43%
6/12/1992 10.90% 7.86% 3.04%
6/26/1992 12.35% 7.85% 4.50%
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[6 {71 8] 19

Date of 30-Year
Efactric Rate  Return on Treasury Risk
Case Equity Yield Premium

6/29/1992 11.00% 7.85% 3.15%
6/30/1992 13.00% 7.85% 5.15%
71131992 11.90% 7.84% 4.08%
711311992 13.50% 7.84% 5.66%
712211992 11.20% 7.83% 3.37%

8/3/1992 12.00% 7.81% 4.19%

81611992 12.50% 7.80% 4.70%
9/22/1992 12.00% 7.71% 4.29%
9/2811992 11.40% 7.71% 3.69%
9/30/1992 11.75% 71.70% 4.05%
10/2/1992 13.00% 7.70% 5.30%
10112/1892 12.20% 7.70% 4.50%
10/16/1992 13.16% 7.70% 546%
10/30/1992 11.76% 7.711% 4.04%
117311992 12.00% 7.71% 4.29%
12/311992 11.85% 7.68% 4.17%
12/15/1992 11.00% 7.66% 3.34%
12/16/1992 11.90% 7.66% 4,24%
12/16/1992 12.40% 7.66% 4.74%
12/17/1992 12.60% 756% 4.34%
12/22/1992 12.30% 7.65% 4.65%
12/22/1992 12.40% 7.65% 4.75%
1272511992 12.25% 7.63% 4.62%
12/30/1992 12.00% 7.63% 4.37%
12/311992 11.80% 7.63% 4.27%
1121993 12.00% 7.61% 4.39%
112171993 11.25% 7.59% 3.66%

21211893 11.40% 7.56% 3.84%
2115M993 12.30% 7.52% 4.78%
2/24/1993 11.80% 7.49% 4,41%
2{26/1993 11.80% 7.48% 4.32%
2/26/1993 12.20% 7.48% 4.72%
4/23/1993 11.75% 7.29% 4.46%
5/11/1993 11.75% 7.25% 4,50%
511411993 11.50% 7.24% 4.26%
5/25/1993 11.50% 7.23% 4.27%
5i28/1993 11.00% 7.22% 3.78%

6/3/1993 12.00% 7.21% 4.79%
6/16/1993 11.50% 7.19% 4.31%
6/18/1993 12.10% 7.18% 4.92%
6/25/1993 11.67% 717% 4.50%
742111893 11.38% 7.10% 4.28%
7/23/1993 10.46% 7.08% 3.37%
8/24/1993 11.50% 6.96% 4.54%
9/21/1993 10.50% 8.81% 3.69%
9/29/1993 11.47% 8.77% 4.70%
/301983 11.60% 6.76% 4.84%
111211993 10.80% 6.60% 4.20%
11/12/1993 12.00% 8.57% 5.43%
11/2611993 11.00% 6.52% 4.48%
1211411993 10.55% 5.48% 4.07%
12/16/1993 10.60% 6.48% 4.12%
12/2111993 11.30% 6.47% 4.83%

1/4/1994 10.07% 6.44% 3.63%
113/1994 11.00% 6.42% 4.68%
172111994 11.00% 6.40% 4.60%
1/28/1924 11.35% 6.39% 4.96%

21311994 11.40% 6.38% 5.02%
201711994 10.60% 6.36% 4.24%
2/2511994 11.25% 6.35% 4.90%
21251984 12.00% 6.35% 5.65%

3111994 11.00% 6.35% 4.65%

31411994 11.00% 8.35% 4.65%
4/25/1994 11.00% 8.41% 4.59%
511011994 11.75% 8.45% 5.30%
5/13/1994 10.50% 6.46% 4.04%

6/3/1994 11.00% 6.54% 4.46%
6/27/1994 11.40% 6.65% A4.75%

8/5/1994 12.75% 6.88% 5.87%
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(6] [7] (8 {9
Date of 30-Year

Electric Rate  Return on Treasury Risk
Case Equity Yield Premium

10/31/1994 10.00% 7.33% 2.67%
11/9/1994 10.85% 7.39% 3.46%
117911994 10.85% 7.39% 3.46%
11/18/1994 11.20% 7.45% 3.75%
11/2211994 11.60% 7.47% 4,13%
11/28/1994 11.06% 7.49% 3.57%
12/8/1994 11.50% 7.54% 3.96%
12/8/1984 11.70% 7.54% 4.16%
12/14/1994 10.95% 7.56% 3.35%
12115/1994 11.50% 7.57% 3.93%
12/19/1994 11.50% 7.58% 3.92%
12/28M1994 12.15% 761% 4.54%

1/9/1895 12.28% 7.64% 4.64%
113171995 11.00% 7.89% 3.31%
2/10/1995 12.60% 7.70% 4.90%
2/17/1995 11.80% 7.70% 4.20%
3/9/1995 11.50% 7.71% 3.79%
312041995 12.00% 7.72% 4.28%
3/23/1995 12.81% 7.72% 5.09%
3/29/1995 11.60% 7.72% 3.88%
41671995 11.10% 7.71% 3.39%
4/711995 11.00% 771% 3.20%
4/19/1995 11.00% 7.70% 3.30%
51271995 11.63% 7.68% 3.95%
51251995 11.20% 7.65% 3.55%
6/9/1995 11.25% 7 60% 3.85%
6/21/1595 12.25% 7.56% 4.69%
6/30/1995 11.10% 7.52% 3.58%
941111995 11.30% 7.20% 4.10%
9/27/1995 11.30% 7.12% 4.18%
9/27H1995 i1.50% 7.12% 4.38%
Y27/1995 11.75% 7.12% 4.83%
9/29/1995 11.00% 7.11% 3.89%
11/9/1995 11.38% 6.90% 4.48%
11/9/1995 12.36% 6.90% 5.46%
11/17/1995 +1.00% 6.86% 4.14%
12/471995 11.35% 6.78% 4.57%
121111895 11.40% 6.74% 4.66%
12/20/1995 11.60% 6.70% 4.80%
12/27/1995 12.00% 5.66% 5.34%

2/5/1996 12.25% 6.48% 5.77%
3/29/1996 10.67% 6.42% 4.25%

41811998 11.00% 6.42% 4.58%
471171996 12.59% 6.43% 6.16%
4/11/1996 12.59% 6.43% 6.16%
4/24/1996 11.25% 6.43% 4.82%
473071996 11.00% 8.43% 4.57%
5/13/1996 11.00% 6.44% 4.56%
5/23/1996 11.25% 6.43% 4.82%
6/25/1996 11.25% 6.48% 4.77%
612711996 11.20% 5.48% 4.72%
B/12/1996 10.40% 6.57% 3.83%
92711996 11.60% 8.71% 4.29%
10/16/1995 12.25% 6.76% 5.48%
11/5/1996 11.00% 6.81% 4.19%
11/26/1996 11.30% 6.83% 4.47%
12/18/1996 11.75% 6.83% 4.92%
12/31/19986 11.50% 6.83% 4.67%

1/31997 10.70% 6.83% 3.87%
2/131997 11.80% 6.82% 4.98%
2{201997 11.80% 6.82% 4.98%
313111997 10.02% 6.80% 3.22%
4/211997 11.65% 6.80% 4.85%
4/28/1997 11.50% 6.81% 4.69%
4/29/1997 11.70% 68.81% 4.89%
TMTHe9r 12.00% B.77% 5.23%
1211271997 11.00% 8.80% 440%
121231997 11.12% 6.57% 4.55%
21211998 12.75% 6.39% 6.36%
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[6] i {8l 91
Date of 30-Year

Electric Rate  Return on Treasury Risk
Case Equity Yield Premium

31211998 11.25% 6.29% 4.98%
3/6/1908 10.75% 6.27% 4.48%
3/20/1998 10.50% 6.22% 4.28%
4730/1998 12.20% 8.12% 6.08%
7/10/1998 11.40% 5.04% 5.46%
9/15/1998 11.90% 5.78% 6.12%
11/30/1998 12.60% 5.58% 7.02%
12110/1998 12.20% 5.54% 6.66%
12171998 12.10% 5.562% 6.58%
21511998 10.30% 5.38% 4.92%
31471999 10.50% 5.34% 5.16%
4/6/1999 10.94% 5.32% 5.62%
129/1999 10.75% 5.52% 5.23%
9/23/1999 t0.75% 5.70% 5.05%
11/117/1999 11.10% 5.80% 5.20%
17772000 11.50% 6.05% 5.45%
1/7/2000 11.50% 6.05% 5.45%
2M17/2000 10.60% 8.17% 4.43%
3/28r2000 11.25% 6.20% 5.05%
52412000 11.00% 6.18% 4.82%
7/18/2000 12.20% 6.16% B.04%
9/29/2000 11.16% 6.03% 5.13%
11/28/2000 12.90% 5.89% 7.01%
11/30/2000 12.10% 5.88% 6.22%
1/23/2001 11.25% 5.79% 5.46%
21812001 11.50% 5.77% 5.73%
5/8/2001 10.75% 5.62% 5.13%
6/26/2001 11.00% 5.62% 5.38%
712512001 11.02% 5.60% 5.42%
7/25/2001 11.02% 5.60% 542%
773172001 11.00% 5.59% 5.41%
8131/2001 10.50% 5.56% 4.94%
91712001 10.75% 5.55% 5.20%
9/10/2001 11.00% 5.55% 5.45%
9/20/2001 10.00% 5.55% 4.45%
10/24/2001 10.30% 5.54% 4.76%
11/28/2001 10.60% 5.49% 5.11%
12432001 12.88% 5.49% 7.39%
12/20/2001 12.50% 5.50% 7.00%
1/22/2002 10.00% 5.50% 4.50%
312712002 10.10% 5.45% 4.65%
412212002 11.80% 5.45% 6.35%
512812002 10.17% 5.46% 4.71%
6/10/2002 12.00% 5.47% §.53%
6/18/2002 11.16% 5.48% 5.68%
6/20/2002 11.00% 5.48% 5.52%
6/20/2002 12.30% 548% 6.82%
7H15/2002 11.00% 5.48% 5.52%
9/12/2002 12.30% 5.45% 6.85%
9/26/2002 10.45% 541% 5.04%
12/4/2002 11.55% 5.29% 6.26%
12413/2002 11.75% 5.27% 6.48%
12/20/12002 11.40% 5.25% 5.15%
11812003 11.10% 5.19% 5.91%
1/31/2003 12.45% 5.13% 7.32%
212842003 12.30% 5.05% 7.25%
31612003 10.75% 5.03% 5.72%
372003 9.96% 5.02% 4.94%
3/20/2003 12.00% 4.98% 7.02%
41312003 12.00% 4.96% 7.04%
4/15/2003 11.15% 4.94% 6.21%
6/25/2003 10.75% 4.79% 5.96%
6/26/2003 10.75% 4.79% 5.96%
71972003 9.75% 4.78% 4.96%
THMB2003 9.75% 4.79% 4.96%
7/25/2003 9.50% 4.80% 4.70%
8/26/2003 10.50% 4.83% 5.67%
1271772003 9.85% 4.94% 4.91%
1211772003 10.70% 4.94% 5.76%
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[6] 71 (8l i9
Date of 30-Year

Electric Rate  Return on Treasury Risk
Casa Equity Yield Premium

12/18/2003 11.50% 4.94% 6.56%
12/19/2003 12.00% 4.94% 7.06%
12/19/2003 12.00% 4.94% 7.06%
12/23/2003 10.50% 4.94% 5.56%
1/13/2004 12.00% 4,95% 7.05%
37272004 10.75% 4.99% 5.76%
312612004 10.25% 5.02% 5.23%
415/2004 11.25% 5.03% 5.22%
5/18/2004 10.50% 5.07% 5.43%
512512004 10.25% 5.08% 5.17%
512712004 10.25% 5.08% 5.17%
6/2/2004 11.22% 5.08% 6.14%
6/30/2004 10.50% 5.10% 5.40%
6/30/2004 10.50% 5.10% 5.40%
7116/2004 11.60% 511% 6.48%
8/25/2004 10.25% 5.10% 5.15%
9/9/2004 10.40% 5.10% 5.30%
11/9/2004 10.50% 5.07% 5.43%
11/23/2004 11.00% 5.06% 5.94%
12/14/2004 10.97% 5.07% 5.90%
12/21/2004 11.25% 5.07% 6.18%
12/21/2004 11.50% 507% 6.43%
1212212004 10.70% 507% 5.63%
12/22/2004 11.50% 5.07% 6.43%
12/29/2004 9.85% 5.07% 4.78%
1/6/2005 10.70% 5.08% 5.62%
2/18/2005 10.30% 4.98% 5.32%
2{25{2005 10.50% 4.96% 5.54%
3M10/2005 11.00% 4.93% 6.07%
312412005 10.30% 4.90% 540%
4/4/2005 10.00% 4.88% 5.12%
Af712005 10.25% 4.87% 5.38%
5/18/2005 10.25% 4.78% 547%
572512005 10.75% 4.76% 5.98%
5/26/2008 9.75% 4.76% 4.99%
6/1/2005 9.75% 4.75% 5.00%
7M9/2005 11.50% 4.64% 6.86%
8/5/2005 11.75% 4.62% 7.13%
8152005 0.13% 4.61% 5.52%
9/28/2005 10.00% 4.54% 5.46%
104472005 10.75% 4.54% 6.21%
1211242005 11.60% 4.55% 6.45%
121 3/2005 10.75% 4.55% 8.20%
12/21/2005 10.29% 4.54% 5.75%
12/21/2005 10.40% 4.54% 5.86%
12/22/2005 11.00% 4.54% 6.46%
12/2212005 11.15% 4.54% 6.61%
12/28/2005 10.00% 4.54% 5.46%
1212812005 10.60% 4.54% 5.46%
11512006 11.00% 4,53% 6.47%
112712006 9.75% 4.52% 5.23%
3/3/2008 10.39% 4.53% 5.86%
4117/2006 10.20% 461% 5.59%
4/26/2008 10.60% 4.64% 5.96%
51712006 11.60% 4.69% 6.91%
6/6/2006 10.00% 4.74% 5.26%
62712006 10.75% 4.80% 5.95%
7/6/2006 10.20% 4.83% 5.37%
712412006 9.60% 4.86% 4.74%
712612006 10.50% 4.86% 5.64%
7/28/2008 10.05% 4.86% 5.19%
8/23/2006 9.55% 4.89% 4.66%
9/1/2008 10.54% 4.90% 564%
9/14/2006 10.00% 4.91% 5.09%
10/6/20086 9.67% 4.92% 4.75%
1112172006 10.08% 4.95% 5.13%
11/21/2006 10.08% 4.95% 5.13%
1172172006 10.12% 4.95% 5.17%
12172006 10.25% 4.95% 5.30%
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(9] {71 i8] [9]
Date of 30-Year

Electric Rate  Retum on Treasury Risk
Case Equity Yield Premium

12/1/2006 10.50% 4.95% 5.55%
121772006 10.75% 4.95% 5.80%
12/21/2008 10.80% 4.95% 5.95%
12{21/2006 11.25% 4.95% 6.30%
12/22/2006 10.25% 4.95% 5.30%

11572007 10.60% 4.95% 5.05%
11172007 10.10% 4.95% 5.15%
11172007 10.10% 4.95% 5.15%
141112007 10.90% 4.95% 5.95%
111212007 10.10% 4.95% 5.15%
113/2007 10.40% 4.95% 5.45%
118/2007 10.80% 4.94% 5.86%
312412007 11.35% 4.87% 6.48%
312212007 9.75% 4.86% 4.89%
5/15/2007 10.00% 4.81% 5.19%
SM712007 10.25% 4.81% 5.44%
57,2007 10.25% 4.81% 5.44%
512212007 10.20% 4.80% 5.40%
512212007 10.50% 4.80% 5.70%
52312007 10.70% 4.80% 5.20%
5/25/2007 9.67% 4.80% 4.87%
B/15/2007 9.90% 4.82% 5.08%
672112007 10.20% 4.83% 5.37%
812212007 10.50% 4.83% 5.61%
61282007 10.75% 4.84% 5M%
TH212007 9.67% 4.86% 4.81%
TH9/2007 10.00% 4.87% 5.13%
1912007 10.00% 4.87% 5.13%
81572007 10.40% 4.88% 5.52%
10/972007 10.00% 4.91% 5.09%
10/17/2007 9.10% 4.91% 4.19%
1013172007 9.96% 4.90% 5.06%
14282007 10.90% 4.87% 6.03%
12/6/2007 10.75% 4.86% 5.80%
12/13/2007 9.96% 4.86% 5.10%
1211442007 10.70% 4.86% 5.84%
12/14/2007 10.80% 4.86% 5.94%
12/19/2007 10.20% 4.86% 5.34%
1212012007 10.20% 4.85% 5.35%
1212012007 11.00% 4.85% 6.15%
1212812007 10.25% 4.85% 5.40%
1243112007 11.25% 4.85% 6.40%

1182008 10.75% 4.83% 5.92%
1172008 10.75% 4.81% 5.94%
1/28/2008 9.40% 4.80% 4.60%
1/30/2008 10.00% 4.79% 5.21%
113172008 10.71% 4.79% 5.92%
2/29/2008 10.25% 4.75% 5.50%
3M2/2008 10.25% 4.73% 5.52%
3/25/2008 9.10% 4.68% 4.42%
42242008 10.25% 4.60% 5.65%
4/24/2008 10.10% 4.60% 5.50%

5/1/2008 10.70% 4.59% 6.11%
5/12/2008 11.00% 4.56% 6.44%
5272008 10.00% 4.55% 5.45%
6/10/2008 i0.70% 4.54% 6.16%
812712008 10.50% 4.54% 5.96%
§/27/2008 11.04% 4.54% 6.50%
711012008 10.43% 4.52% 5.91%
FH6/2008 9.40% 4.52% 4.88%
7130/2008 10.80% 4.51% 6.29%
7312008 10.70% 4.51% 6.19%
8/M11/2008 10.25% 4.51% 5.74%
8/26/2008 10.18% 4.50% 5.68%
9M0/2008 10.30% 4.50% 5.80%
9242008 10.65% 4.48% 68.17%
9/24/2008 10.65% 4.48% 8.17%
©/24/2008 10.65% 4.48% 6.17%
9/30/2008 10.20% 4.48% 5.72%
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Date of 30-Year
Electric Rate  Return on Treasury Risk
Case Equity Yield Pramium

10/8/2008 10.15% 4.46% 5.69%
111372008 10.55% 4.45% 6.10%
114772008 10.20% 4.44% 5.76%
12/1/2008 10.25% 4.40% 5.85%
1212372008 11.00% 4.27% 6.73%
12/29/2008 10.00% 4.24% 5.76%
12/29/2008 10.20% 4.24% 5.96%
12/31/2008 10.75% 4.22% 6.53%
1142009 10.50% 4.15% 6.35%
1/24/2009 10.50% 4.12% 6.38%
12412009 10.50% 4.12% 6.38%
1/24/2009 10.50% 4.12% 6.38%
112712009 10.76% 4.08% 6.67%
143012009 10.50% 4.08% 6.42%

2412009 8.75% 4.06% 4.69%

3/4/2008 10.50% 3.96% 8.54%
3212009 11.50% 3.93% 7.57%

4242009 i1.10% 3.85% 7.25%
4i21712009 10.61% 3.80% 6.81%
4124/2009 10.00% 3.79% 6.21%
413072009 11.25% 3.78% 7.47%

51472009 10.74% 3.77% 6.97%
5£20/2009 10.25% 3.74% 6.51%
512812009 10.50% 3.74% 6.76%
B/22/2009 10.00% 3.76% 6.24%
6/24/2009 10.80% 3.77% 7.03%

7/8/2009 10.63% 3.77% 6.86%
7117/2009 10.50% 3.78% 6.72%
8/31/2009 10.25% 3.82% 6.43%
10/14/2009 10.70% 4.01% 6.69%
10/23/2009 10.88% 4.06% 6.82%
11/2/2009 10.70% 4.09% 6.61%
11/3/2009 10.70% 4.10% 6.60%
11/24/2009 10.25% 4.15% 6.10%
111252009 10.75% 4.16% B.59%
11/30/2009 10.35% 4147% 6.18%
12/3/2009 10.50% 4.18% 6.32%
12/7/2609 10.70% 4.18% 8.52%
121672009 10.90% 4.21% 6.69%
1211612009 11.00% 4.21% 6.79%
12/18/2009 10.40% 4.22% 6.18%
12/18/2009 10.40% 4.22% 6.18%
12/22/2009 10.20% 4.23% 5.97%
12/22/2008 10.40% 4.23% 6.17%
122212009 10.40% 4.23% 6.17%
12/30/2009 10.00% 4.26% 5.74%

11412010 10.80% 4.28% 6.52%
11112010 11.00% 4.30% 6.70%
1/26/2010 10.13% 4.35% 5.78%
12712010 10.40% 4.35% 6.05%
12712010 10.40% 4.35% 6.05%
12772010 10.70% 4.35% 6.35%

2/8/12010 9.80% 4.38% 5.42%
2/18/2010 10.60% 4.40% 8.20%
2/24/2010 10.18% 4.41% 5.77%

3212010 9.63% 4.41% 5.22%

31472010 10.50% 4.41% 6.09%

3/5/2010 10.50% 4.41% 6.09%
3111/2010 11.90% 4.42% 7.48%
37/2010 10.00% 4.41% 5.59%
3/25/2010 10.15% 4.42% 5.73%

4/2{2010 10.10% 4.43% 5.67%
42712010 10.00% 4.46% 5.54%
42912010 9.90% 4.46% 5.44%
4/29/12010 10.08% 4.46% 5.60%
4/29/2010 10.26% 4.46% 5.80%
511212010 10.30% 4.45% 5.85%
5i12/2010 10.30% 4.45% 5.85%
§/28/2010 i0.10% 4.44% 5.66%
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Date of 30-Year
Electric Rale Returnon Treasury Risk
Case Equity Yield Premium
5/28/2010 10.20% 4.44% 5.76%
6712010 10.30% 4,44% 5.86%
6/16/2010 10.00% 4.44% 5.56%
6/28/2010 9.67% 4.43% 5.24%
6/28/2010 10.50% 4.43% 6.07%
6/30/2010 9.40% 4.43% 4.97%
72010 10.25% 4.43% 5.82%
711512010 10.53% 4.43% 6.10%
7Hi512010 10.70% 4.43% 6.27%
7i30/2010 10.70% 4.41% 6.29%
8/4/2010 10.50% 4.41% 6.09%
8/6/2010 9.83% 4.41% 5.42%
8/25/2010 9.90% 4.37% 5.53%
9/3/2010 10.60% 4.35% 6.25%
1472010 10.70% 4.33% 6.37%
9M16/2010 10.00% 4.33% 5.67%
9M6/2010 10.60% 4.33% 5.67%
9/30/2010 9.75% 4.29% 5.46%
10/14/2010 10.35% 4.24% 6.11%
10/28/2010 10.70% 4.21% 6.49%
11212010 10.38% 4.20% 6.18%
11/4/2010 10.70% 4.20% 6.50%
1919/2040 10.20% 4.18% 6.02%
1472212010 10.00% 4.18% 5.82%
12112010 10.13% 4.16% 5.97%
12/6/2010 9.86% 4.15% 5.71%
12/8/2010 10.25% 4.15% 6.10%
12/13/2010 10.70% 4.15% 8.55%
12/14/2010 10.13% 4.15% 5.98%
121152010 10.44% 4.15% §.29%
12/97/2010 10.00% 4,15% 5.85%
12/20/2010 10.60% 4.15% 6.45%
12/21/2010 10.30% 4.14% 6.16%
1212712010 9.90% 4.14% 5.76%
12129/2010 11.15% 4.14% 7.01%
115/2011 10.15% 4.13% 6.02%
1122011 10.30% 4.12% 6.18%
11312011 10.30% 4.12% 6.18%
118/2011 10.00% 4.12% 5.88%
1120/2011 9.30% 4.12% 5.18%
172072011 10.13% 4.12% 6.01%
143172011 9.60% 4.12% 5.48%
21312011 10.00% 4.12% 5.88%
212512011 10.00% 4.14% 5.86%
312512011 9.80% 4.18% 5.62%
33072081 10.00% 4.18% 5.82%
4/12/2011 10.00% 421% 5.79%
412512011 10.74% 4.23% 6.51%
4/2612011 9.67% 4.23% 5.44%
42712011 10.40% 4.24% 6.16%
5/4/201 10.00% 4.24% 5.76%
5/4/20114 10.00% 4.24% 5.76%
5242011 10.50% 4.27% 6.23%
6/8/2011 10.75% 4.30% 6.45%
8/16/2011 9.20% 4.32% 4.88%
61712011 9.95% 4.32% 5.63%
71372011 10.20% 4.38% 5.84%
8/1/2011 9.20% 4.39% 4.81%
8/8/2011 10.60% 4.38% 5.62%
8112011 10.060% 4.38% 5.62%
8/12/2011 10.35% 4.37% 5.98%
8/19/2011 10.25% 4.36% 5.88%
212011 12.88% 4.32% 8.56%
9/22/2011 10.00% 4.24% 5.76%
1071272011 10.30% 4.14% 6.16%
1072012011 10.50% 4.10% 6.40%
11/30/2011 10.80% 3.87% 7.03%
11/30/2011 10.90% 3.87% 7.03%
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Etectric Rate  Return on Treasury Risk
Case Equity Yield Premium

12/14/2011 10.00% 380% 6.20%
12114/2011 10.30% 3.80% 8.50%
1212072011 10.20% 3.76% 6.44%
12/21/2011 10.20% 3.76% 6.44%
12/2212011 9.90% 3.75% 6.15%
127222011 10.40% 3.75% 6.65%
12/23/2011 10.19% 3.74% 6.45%
1/25/2012 10.50% 357% 6.93%
112712012 10.50% 3.56% 6.94%
21152012 10.20% 3.47% 6.73%
2/23/2012 9.90% 3.44% 6.46%
2/27/2012 10.25% 3.43% 6.82%
2/20/2012 10.40% 3.41% 6.99%
32812012 10.37% 3.32% 7.05%
4412012 10.00% 3.30% 6.70%
412612012 10.00% 3.21% 5.79%

5/2/2012 10.00% 3.18% 6.82%

5712012 9.80% 3.17% 6.63%
5152012 10.00% 3.14% 6.86%
5/28/2012 10.05% 3.11% 5.94%

8/7/2012 10.30% 3.08% 7.22%
6/14/2012 9.40% 3.06% 6.34%
6/15/2012 10.40% 3.068% 7.34%
6/18/2012 9.60% 3.08% 6.54%
61912012 9.25% 3.05% 6.20%
8/26/20142 10.10% 3.04% 7.06%
6/29/2012 10.00% 3.04% 6.96%

7912012 10.20% 3.03% 7A7%
7162012 9.80% 3.02% 6.78%
712012012 9.31% 3.01% 6.30%
7/20/2012 9.81% 3.01% 6.80%
91312012 9.80% 2.94% 6.86%
9/19/2012 9.80% 2.94% 6.86%
91942012 10.05% 2.94% 711%
9/26/2012 9.50% 2.94% 6.56%
101212012 9.60% 2.93% 8.67%
10/23/2012 9.75% 2.93% 6.82%
072412012 10.30% 2.93% 71.37%
11/9/2012 10.30% 2.92% 7.38%
11/28/2012 10.40% 2.90% 7.50%
11/29/2012 9.75% 2.89% 6.86%
11129/2012 9.88% 2.89% 6.99%
12512012 9.71% 2.89% 6.82%
12/5/2012 10.40% 2.89% 7.51%
121212012 9.80% 2.88% 6.92%
1211312012 9.50% 2.88% 6.62%
12/13/2012 10.50% 2.88% 7.62%
12/14/2012 10.40% 2.88% 7.52%
12/19/2012 9.71% 2.87% 6.84%
12M18/2012 10.25% 2.87% 7.38%
1212012012 9.50% 2.87% 6.63%
12/2002042 9.80% 2.87% 6.93%
12/20/2012 10.25% 2.87% 7.38%
12/20/2012 10.25% 2.87% 7.38%
12/20/20%2 10.30% 2.87% 7.43%
12/2002012 10.40% 2.87% 7.53%
12/20/2012 10.45% 2.87% 7.58%
12/21/2012 10.20% 2.87% 7.33%
121262012 0.80% 2.86% 6.94%
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Date of 30-Year
Electric Rate  Relurnon Treasury Risk
Case Equity Yield Premium

1/9/2013 9.70% 2.85% 6.85%

191203 9.70% 2.85% 6.85%

1/9/2013 9.70% 2.85% 6.85%
1162013 9.60% 2.84% 8.76%
1/16/2013 9.60% 2.84% 6.76%
2132013 10.20% 2.84% 7.36%
2122/2013 9.75% 2.85% 6.90%
2/27/2013 10.00% 2.86% 7.14%
31472013 9.30% 2.88% 5.42%
3212013 9.80% 2.90% 6.890%

5112013 9.84% 2.94% 6.90%
51512013 10.30% 2.95% 7.34%
51302013 10.20% 298% 7.22%
513172013 9.00% 2.98% 6.02%
6/11/2013 10.00% 3.00% 7.00%
6/21/2013 9.75% 3.02% 8.73%
6/265/2013 9.80% 3.03% 8.77%
71212013 9.36% 3.07% 6.29%

8/8/2013 9.83% - 3.14% 6.69%
8/14/2013 9.15% 3.16% 5.99%
9/11/2013 10.20% 3.26% 65.94%
9/11/2013 10.25% 3.26% 6.99%
9/24/2013 10.20% 3.31% 6.89%
1013/2013 9.65% 3.33% 6.32%
11/6/2013 10.20% 3.41% 6.79%
172172013 10.00% 3.44% 6.56%
11/26/2013 10.00% 3.45% 6.55%
12/312013 10.25% 3.47% 6.78%
12/4/2013 9.50% 3.47% 6.03%
12/5/2013 10.20% 3.48% 6.72%
12/9/2013 8.72% 3.48% 5.24%
12/9/2013 8.75% 3.48% 6.27%
12M13/2013 9.75% 3.50% 6.25%
12M16/2013 9.95% 3.50% 6.45%
1211612013 9.95% 3.50% 6.45%
12116/2013 10.12% 3.50% 6.62%
12M17/2013 9.50% 3.51% 5.99%
12H17/2013 10.95% 3.51% 7.44%
12018/2013 8.72% 3.51% 5.21%
12/18/2013 9.80% 3.51% 8.29%
12/19/2013 10.15% 3.51% 6.64%
12/30/2013 9.50% 3.54% 5.96%
212012014 9.20% 3.68% 5.52%
2i26/2014 9.75% 3.69% 6.06%
317/2014 9.55% 3.72% 5.83%
3/26/12014 9.40% 3.73% 5.67%
3/26/2014 9.96% 3.73% 6.23%

41212014 9.70% 3.73% 5.97%
5/16/2014 9.80% 3.70% 6.10%
513012014 9.70% 3.68% 6.02%

616/2014 10.40% 3.67% 6.73%
6/30/2014 9.55% 3.64% 5.91%

71212014 9.62% 3.64% 5.98%
710/2014 9.95% 3.63% 6.32%
72312014 9.75% 3.81% 6.14%
71292014 9.45% 3.60% 5.85%
7131/2014 9.90% 3.60% 6.30%
812012014 9.75% 3.57% 6.18%
8/25/2014 9.60% 3.56% 6.04%
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Date of 30-Year
Electric Rate  Return on Treasury Risk
Case Equity Yield Premium
8/29/2014 9.80% 3.54% 6.26%
91172014 9.60% 3.51% 6.09%
9M15/2014 10.25% 3.51% 6.74%
101912014 9.80% 3.45% 6.35%
11/6/2014 9.56% 3.37% 6.19%
11/6/2014 10.20% 3.37% 6.83%
11/14/2014 10.20% 3.35% 6.85%
11/26/2014 8.70% 3.33% 6.37%
11/26/2014 10.20% 3.33% 6.87%
12/4f2014 9.68% 3.31% 6.37%
12/10/2014 9.25% 3.29% 5.96%
12/10/2014 9.25% 3.29% 5.96%
12/11/2014 10.07% 3.29% 8.78%
12112712014 10.20% 3.28% 6.92%
121772014 8.17% 3.27% 5.90%
121872014 9.83% 3.26% 6.57%
172312015 9.60% 3.14% 6.36%
242472015 9.83% 3.04% 6.79%
3181215 9.75% 2.98% 6.77%
312512015 9.50% 2.96% 6.54%
3/26/2015 8.72% 2,95% 8.77%
4/23/2015 10.20% 2.87% 7.33%
412912015 9.53% 2.86% 6.67%
5/1/2015 9.60% 2.85% 6.75%
5/26/2015 9.75% 2.83% 6.92%
6/17/2015 9.060% 2.82% 6.18%
61712015 9.00% 2.82% 6.18%
9212015 9.50% 2.79% 6.71%
9/10/2015 9.30% 2.78% 6.51%
10M15/2015 9.00% 2.81% 6.19%
111972015 10.00% 2.88% 7.12%
111912015 10.30% 2.88% 7.42%
12/312015 10.00% 2.90% 7.10%
12/9/2015 8.14% 2.90% 6.24%
12/9/2015 9.14% 2.90% 6.24%
12/111/2015 10.30% 2.90% 7.40%
1271512015 9.60% 2.91% 6.69%
1211712015 9.70% 291% 8.79%
12/18/2015 9.50% 291% 6.59%
1213072015 9.50% 2.93% 6.57%
1/6/2016 9.50% 2.94% 6.56%
2/23/2016 9.75% 2.94% 6.81%
3H16/2016 9.85% 2.91% 6.94%
4/20/2016 9.80% 2.83% 6.97%
6/3/20186 9.75% 2.80% 6.95%
6/8/2016 9.48% 2.80% 6.68%
6/15/2018 9.00% 2.78% 68.22%
6/15/2016 9.00% 2.78% 6.22%
71812016 9.98% 2.71% 7.27%
8/9/2016 9.85% 2.66% 7.19%
8M18/2018 9.50% 2.63% 6.87%
8/24/2016 9.75% 2.62% 7.13%
9/1/2016 9.50% 2.59% 6.9%
9/8/2016 10.00% 2.58% 7.42%
9/28/2016 9.58% 2.54% 7.04%
9/30/2016 9.90% 2.53% 7.37%
11912016 9.80% 2.48% 7.32%
11110/2016 9.50% 2.48% 7.02%
11/15/2016 9.55% 2.49% 7.06%
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Date of 30-Year
Electric Rate  Return on Treasury Risk
Case Equity Yield Premium
11/18/2016 10.00% 2.50% 7.50%
11/29/2016 10.55% 2.51% 8.04%
121142016 10.00% 2.51% 7.49%
12/6/2016 8.64% 2.52% 6.12%
12/6/2016 8.64% 2.52% 6.12%
121712016 10.40% 2.52% 7.58%
1211212016 9.60% 2.53% 7.07%
121412016 9.10% 2.53% 6.57%
12119/2016 9.00% 2.54% 6.46%
12/19/2016 9.37% 2.54% 6.83%
12/122/2016 9.60% 2.55% 7.05%
12/22/2018 9.90% 2.55% 7.35%
12/28/2016 9.50% 2.55% 6.95%
11812017 9.45% 2.58% 6.87%
172472017 9.00% 2.59% 8.41%
113172017 10.10% 2.60% 7.50%
215/2017 9.60% 2.62% 6.98%
202212017 9.60% 2.64% 6.96%
212412017 9.75% 2.64% 7.11%
2/28{2017 10.10% 2.64% 7.46%
31212017 9.41% 2.66% 6.76%
3/20/2017 9.50% 2.68% 6.82%
41412017 10.25% 2.711% 7.54%
411212017 9.40% 2.74% 6.66%
4f20/2017 9.50% 2.76% 6.74%
51312017 9.50% 2.79% 6.71%
sM1/2017 9.20% 281% 6.39%
5/18/2017 9.50% 2.83% 6.67%
512312017 9.70% 2.84% 6.86%
61612017 9.65% 2.89% 6.76%
612212017 9.70% 2.20% 6.80%
6/22/2017 9.70% 2.90% 6.80%
712412017 9.50% 2.95% 6.55%
8/15/2017 10.00% 2.97% 7.03%
Q2212017 9.60% 2.93% 6.67%
9/28/2017 9.80% 2.92% 6.88%
1012072017 9.50% 2.91% 8.59%
10/26/2017 10.20% 2.M% 7.28%
1012672017 10.25% 291% 7.34%
1012672017 10.30% 2.91% 7.39%
11/6/2017 10.25% 2.90% 7.35%
1111572047 11.95% 2.89% 9.06%
11/36/2017 10.00% 2.88% 7.12%
1113002017 10.00% 2.88% 7.12%
12/5/12017 9.50% 2.88% 6.62%
1218/2017 8.40% 2.87% 5.53%
12/6/2017 8.40% 2.87% 5.53%
127112017 9.80% 2.87% 6.93%
121412017 9.60% 2.86% 6.74%
12/14/2017 9.65% 2.86% 6.79%
12118/2017 9.50% 2.86% 6.64%
12/20/2017 9.58% 2.86% 6.72%
1212112017 9.10% 2.85% 6.25%
12/28/2017 9.50% 2.85% 6.65%
12/209/2017 9.51% 2.85% 6.66%
1/18/2018 9.70% 2.84% 6.86%
1312018 9.30% 2.84% 6.46%
2/2j2018 9.98% 2.84% 7.14%
2/23/2018 9.90% 2.85% 7.05%
31122018 9.25% 2.86% 6.39%
31512018 9.00% 2.87% 6.13%
3/29/2018 10.00% 2.88% 7.12%
4j12/2018 9.90% 2.89% 7.01%
411372018 9.73% 2.89% 6.84%
411812018 9.25% 2.89% 6.36%
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4/18/2018 10.00% 2.89% 7.11%
4/26/2018 9.50% 2.80% 6.60%
513012018 9.95% 2.94% 7.01%
5131/2018 9.50% 2.94% 6.56%
6/14/2018 8.80% 2.96% 5.84%
Average: 4.63%
Numbaer of Cases: 1,556
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Kansas City Power & Light Company
Capitalization
June 30, 2018

($ in 000's)
AFTER-TAX
21.00%
REQUIRED WEIGHTED WEIGHTED
CAPITAL COMPONENT AMOUNT PERCENT RETURN RETURN RETURN
KCP&L Long-Term Debt [1] $2,549,380 50.91% 4.93% 2.5075% 1.9809%
KCP&L Common Equity 2,458,112 49.09% 9.85% 4.8352% 4.8352%
Total KCP&L Capital $5,007,492 100.00% 7.3427% 6.6161%

[1] Excludes unamortized debt expenses and discounts. Includes current maturities of long-term debt.
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Pledged General Mortgage Bonds
MATES Serios 1993-A

MATES Serios 1953-8
EIRR La Cygno 2005 Sarlos - 4.85% Coupon
Martgage Bonds Sorles 2008A - 7.15%

Unaocured Notas

Sanior Notos Due 2047 - 4.20% Coupon (1)
Sanior Notos Duo 2035 - 6.05% Coupon {2)
Sanicr Notes Dua 2048 - 4,20% Coupon (2)
Sanior Notes Dyp 2041 - 5,30% Coupon (2}
Sonior Notes Dua 2023 - 3.15% Coupon (1)
Somer Notes Due 2022 - 3.65% Coupon (1)

Environmental Improvemant Revenuo Rafunding Bonds
2005 Seres Due 2035 - 4 65% Coupon

2007 Serles A Due 2035
2007 Sorlea B Dug 2035
2008 Sorlos Due 2038

Othor Leng-Torm Debt
Unomartizod Dizcount on Sonior Notes
Unamertizod Dabl Exponse

Reagquired Bond Cost Amartizations

Intorost Rale Hedglng Expense Amortlzations
Tox-pxompl Debt Repurchased

Toetal KCP&L Long-Term Dabt Capltal

KCP&L Welghted Avg, Cost of Long-Tarm Debt Capltat

$40,000,000
$30,480,000
$21.840,000
$400,000,000

$300,000,000
$250,000,000
$300,000,000
$400,000,000
$300,000,000
$350,000,000

£50,000,000
473,250,000
$73,250,000
$23,400.000

Knnsas City Powor & Light Company
Walghted Averaga Cast of Lang-Term Dobt Capltal

June 30, 2018
fo] ] [l fel i ) m 0
Issuance Issunnce Long-tarm Annunl Cost
Date of Data of Prico to Exponzg Dipcount Dabt Copitol of Leng-lerm
Ciering Maturity Public Coupon Amortization Amortization Outsinnding Dabt Capital
12711992 12112023 $40,000,000 2.95% 534,080 30 $40,000,000 $1.214,080
1271993 12/1/2023 $39,480,000 2.95% $34,2a7 50 $39.450,000 $1,198.957
2/23/1994 87142035 $21,940,000 4.85% 50 40 $21,540,000 $1.020,210
3/24/2009 42018 $400,000,000 7.15% $40n,853 543,026 $400,000,000 $29,044.879
6152017 6152047 £300,000,000 4.20% 599,806 $27.025 $300,000,000 $12,726,831
111712005 11715/2035 $250.000,000 5.05% $81,364 $50,071 $250.000.000 $15,258,435
3Miz018 31152048 $300,000,000 4.20% $101.577 $8.676 $300,000,000 $12,710.253
0120/2011 10//2041 400,000,000 5.30% $129,595 $85,471 $400,000,000 $21,415.086
314/2013 3/15/2022 $300.000,000 3.15% $232,246 $27,954 $300,000,000 £8,710,189
8/13/2015 8/15/2025 $350.000,000 3.65% $202,838 $124,135 $350,000,000 $13,191,973
9/1/2005 9/1/2035 $50,000,000 4.55% $0 $0 $50,000,000 $2.325,000
8r19/2007 8172035 $73,250,000 2.03% $6,651 30 £73.250,000 $1,495,091
Si18/2007 4112035 £73,250,000 203% $6,851 0 £73,250,000 $1.495,091
512812008 §/1/2038 $23,400,000 Z.88% $8,593 %0 523,400,000 $681,243
($4,855,737)
($14,623,727)
$500,771
$4,922,884
(71,940,000} {$3.345.210)
June 30, 2018 (Projacted) $2,549,380,600 $123,563,844

June 30, 2018 (Projectod)

4.93%

Notes:

{1) Exponses osscclatod with the Senlor Notes ato boing amortzed over @ 10 year poriad.
(2} Expangsos nzscciatod with the Sanlor Notos aro boing amartizad over o 30 year period.
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KCP&L Greater Missouri Operations
Capitalization
June 30, 2018

($ in 000's)
AFTER-TAX
21.00%
REQUIRED WEIGHTED WEIGHTED
CAPITAL COMPONENT AMOUNT PERCENT RETURN RETURN  RETURN
GMO Long-Term Debt [1] $1,079,114 48.25% 5.06% 2. 4404% 1.9279%
GMO Common Equity 1,157,324 51.75% 9.85% 5.0972% 5.0972%
Total GMO Capital $2.236.438 100.00% 7.5376% 7.0251%

[1] Excludes unamortized debt expenses and discounts. Includes current maturities of long-term debt.
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Isgug Offering
Pledgod Ganeral Morigage Bonds
SJLP Firat Mortgogo Bonds - 9.44% $3,375.000
Unsgcured Notes
Somor Notos Duo 2021 - 8.27% Coupon $80,850,000
Madium Term Notes Due 2023 - 7.33% Coupon $3,000,000
Madium Term Nolos Due 2023 - 7,17% Coupon $7.000,000
Senlar Nolos Sarios A Dug 2025 - 3,49% Coupon $125,000,000
Sanlor Notes Sorles B Dug 2033 - 4.06% Coupen $75,000,000
Senior Notos Serles G Duo 2043 « 4.74% Coupon. $150,000,000
Qther Leng-Tarm Dabt
Intercompany Dobl - GPE Sentor Notes due 2021 $347,389,000
Intercompany Debt - GPE Senlor Notos dua 2022 $287,500.000

Loss/(Gain} on Roacquired Dab!

Total GMO Long-=Torm Debt Capital

GMO Wolghted Avg. Cost of Long-Term Dobt Gapital

[o]

Dolo of
Offoring

2171991

373111999
11/3011693
1216/1993
BM8/2013
8162013
8/16/2013

5116/2011
81152012

KCP&L Greator Missour] Oporations

Waeighted Avarage Cost of Long-Term Debt Caplial

e]

Date of
Maturity

242021

114152021
113072023
124172023
5/15/2025
BN52033
52458

6172021
6/15/2022

Jung 30, 2018

[d [o]
Prica to
Public Coupon
$3,375,000 9.44%
$80,850,000 8.27%
$3,000,000 7.33%
$7,000,000 717%
$125,000,000 3.09%
$75,000,000 4.06%
$150,000,000 4.74%
$347,389,000 4.97%
$267,500,000 5.15%

June 30, 2018 (Projectod}

Junie 30, 2018 {Projoctod)

n
lezuance
Expanso

Amgortization

$3.903

$97,798
31128
$2.626
$65,148
$23,346
$31,293

20
%0

i}
Issuanca
Plscount

Amorization

U]

Nat Procouds
ta Company

$3.371,097

580,752,202
$2,998,671
$6,997,364

$124,934,852

374,976,654

$149.868,707

$347,389,000
$297,500,000

0]

Long-torm Annual Cost
Debt Capital of Long-lorm
__ Oustarelng _ _ DobtCaptsl
£3,375.000 $322,503
$80,850,000 56,784,093
$3,000,000 $221.029
$7,000,000 $504,536
$125,000,000 54,427,648
$75,000,000 $3,088,346
$150,000,000 $7,141,293
£347,389,000 $17,265,233
$287,500,000 $14,808,250
336,121
£1,079.114,000 $54,577.052
5.06%

Schedule RBH-19

Page 4 of 4



Proxy Group Capitat Structure

% Commen Equity
Company Ticker  2018Q1  2017Q4  2017Q3  2017Q2  2017Q1 201604  2018Q3 201602  Average
ALLETE, fne. ALE 63.09% 6251% 61.03% 6062% 60.28% 59.02% 59.28% 59.08% BO61%
ABtant Enargy Corporation LNT 49.74%  49.77% 52.00% 51.23% 50.84% 50.73% 5068% 51.22% 50.79%
Ameren Corporation AEE 53.04% 5285% 5356% 53.11% 52.77% 5262% 53.99% 53.41%  53.11%
American Electric Power Company, Inc. AEP 48.83%  49.38%  40.16%  4940% 49.71%  4090% 4981% 49.66%  48.48%
Avangrid, Inc. AGR 57.78%  56.82% 54.96% 5510% 56.54% 5586% 58.18% 57.32% 5B.57%
Black Hifis Corporation BKH 53.79% H4.40%  54.75%  53.84% 53.20%  52871%  5273%  6255%  5351%
CMS Energy Corporation CMs §3.13%  52.25%  53.25%  5R2.97%  52.40% 5124%  51.30% $2.32% 5232%
DTE Enargy Company DTE 51.92%  51.02%  50.50%  5063%  5050%  5050%  50.i3%  49.35% 504T%
Duke Energy Corporation DUK 5445%  B4.30%  53.78%  5462%  5437% 54663  54.58%  H485%  54.45%
El Paso Elactric EE 49.46%  49.95%  49.81%  4B.01%  4748%  47.73% 4T.75% 46.22% 4830%
Hawatian Etectric industries, Inc. HE £8.34%  58.32% 58.11% S57.76%  5T.7I%  57.VQ%  5800%  5767H G57.95%
IDACCRP, Inc. DA 51.37%  54.22% 54.22% 5348%  53.22% 53.15% 53.15% 5246%  53.16%
NextEra Enargy, Inc. NEE 61.23% 59.063% 63.00% 62.78% B205% 6265% B141% 61.32% 61.82%
NorthWestern Corporation NWE 47.48%  49.89% 48.86% 4861% 48.61% 48.13%  47.72%  4766% 48.31%
OGE Enesgy Corp. OGE 53.59% 53.36% 53.05% 5275% 5346% 56.09% 56.23% 55.50%  54.26%
Otter Tad Corporation OTTR 5267% 57T34% 57.24% 5531% 55.31% 55.06% 54.80% 54.15% 55.23%
Pinnacle West Capial Corporation PNW 53.18% 53.14% 53.05% 5332% 53.20% 5459% 54.70% 53.13% 5354%
PNM Resources, Inc. PHM 4620%  46.06% 47.58% 4689% 4838% 46.01% 48.07% 44.88%  46.26%
Porlland Genezal Eleclric Company POR 50.14%  4880%  50.17%  50.32%  50.28%  49.82%  49.723%  40.64%  49.99%
Southern Company SO 4098% 47.67% 50.14% 4999% S51.41% 51.10% 49.85% 49.21%  49.92%
WEC Energy Group, Inc. WEC 61.62%  5462% 5582% 554B% 54B0% 56.26% 56.21% 55.88% 56.34%
Xeet Energy nc. XEL 54.15%  5395%  53.03% 5437%  B4.04% H47%  5345%  H44VH 54.16%
Mean 5336% 5324% 5355% 5321% 53.14%  53.38%  53.18% 52.79%  53.21%
Operating Company Capilal Stiucture
% Common Equity

Cperating Company Parenl  20180%f 2017Q4 204703  2017Q2  2097Q1 201604 201603 201602  Average
ALLETE {Mirnesola Power) ALE €0.38%  60.04%  58.73%  59.16% 58.71%  56.92% £6.90% 56.63% 58.56%
Superior Water, Light and Peawer Company ALE 85.80% 64.99% 62.33% £2.08% 61.85% 6.12% 61.65% 61.52% 6267%
Interstate Power and Light Company LNT 49.92% 50.31% 51.79% 50.89% 5023% 50.24% 48.39% 50.54%  50.36%
Wisconsin Power and Light Company LNT 49.57% 49.23% 52.39% 51.56% 5145% 51.22% 5238% 51.89% 51.21%
Arneren [Minois Company AEE 54.24%  5338% 54.98% 54.55% 54.09% 5344% 5582% 55.11%  54.45%
Unien Electric Company AEE 51.84% 51.92% 52.14% 5168% 5145% 51.80% 52.15% 51.10% 51.76%
AEP Texas Cenlral Company AEP NA NA NA NA NA 48.01%  4544%  4501%  4549%
AEP Texas North Company AEP NA NA NA NA NA 43.20% 4347%  AZB4SE 43.10%
Appalachizn Pawer Company AEP 49.35%  4872%  48.30%  47.85%  48.17% 46.89%  4668%  4641% 47.80%
Indizna Michigan Power Company AEP 46.64%  46.33%  46.65%  46.27%  49.54%  49.11%  4003%  48.50%  47.76%
Kentucky Power Company AEP 4440%  43.52%  43.22%  4330%  43.57%  4345%  43.52%  43.50% 43.56%
Kingsport Power Company AEP 47.28%  46.53% 45.88% 5058% 48.98% £65.24% 65.24% B4.34% 54.26%
Ohig Power Company AEP 52.91% 5863% 5764% 56.72% 56.75% 56.51% S56.08B% 54.87%  56.26%
Pubtic Service Company of Odahoma AEP 48.10%  48.50%  48.85% 48.268%  48.20%  4BA4ATH  48.52%  47.42%  4B.28%
Southwestemn Electric Power Company AEP 47.72% 4852% 4B66% 48.14%  4833% 4595% 46.12%  49.66% 47.8%%
Wheefing Power Company AEP 54.27% 54.26% 54.13%  5410%  54.10%  54.12%  5431%  54.08% 54.17%
Avangrid, Inc. AGR 57.78%  56.82% 54.86% 56.10% 5654% 55.86% 53.18% 57.32% 56.57%
Black Hills Colerado Electric Utlity Company, LP BKH 5468% 55.69% 54.96% 5501% 53.08% 52.20% 51.85% 51.39% 53.61%
Black Hils Power, Inc. BKH 53.22%  5349% 56.14%  53.26% 53.24% 5288% 53.13% 53.13%  53.55%
Cheyanne Light, Fuel and Power Company BKH 5346% H01%  53.16% 53.27% 5329% 5336% 53.22% 63.14% 53.36%
Cansumers Energy Company CMS 53.13%  52.25%  53.25% 5297% 5210% 51.24% 51.30% 5232% 52.32%
DTE Electric Company DTE 51.12%  51.02% 50.50% 5063% 5050% 5050% 50.93% 49.35% 5047%
Duke Enargy Carolinas, LLC DUK 51.70% 5288% 53.98% 5349% 5332% 5281% 53.59% 53.84% 5321%
Buke Energy Florida, 1LC DUK 49.92% 49.25% 49.46% 47.74% 4695% 6083% 50.52% 65343% 49.76%
Duke Energy Indiana, LLC DUK 52.54% 5184% 51.71% §51.89% 52.15% 651.59% 51.14% 4935% 51.54%
Duke Energy Kenlucky, Inc. DUK 63.72% 53.11% 50.69% 5574% B5543% B54.74% 5487% 54.14%  54.06%
Duke Energy Ohio, Inc. DUK 68.06% 66.24% 65.79% 65.38% 6536% 66.3%% 6598% 6521% 6580%
Duke Energy Progress, LLC DUK 5282% 5227% 51.08% 5351% 5299% 51.58% 5t.37% 53.16% 52.35%
El Paso Electric Company £E 49.46%  49.95% 49.81% 4B.01%  47.48% 47.73%  47.73%  4622%  48.30%
Hawalf Electric Light Company, lnc. HE NA NA NA NA NA NA NA NA NA

Hawailan Electric Company, Inc. HE 58.34%  5832% B8.11% 57.76% 52.71% 57.70% 58.00% 57.67% 57.85%
Maui Etectric Company, Limited HE NA NA NA NA NA NA NA NA NA

kdaho Power Co. DA 51.37% 5422% B4.22% 534B%  B322%  53.15%  53.15%  5246% 53.16%
Florida Power & Light Company NEE 81.23% 59.93% 63.00% 6278% B205% 6265% 6161% 61.32% 61.82%
NorthWestern Gorporation NWE 47.48%  49.89% 4B.B6Y 48.61% 4B.61% 4B.13% 47.72% 47.66% 4B.37%
Otter Tall Power Company OTTR  5267% 57.34% 57.24% B5531% 5531% 55.068% 54.80% bB4.15% 55.23%
Oklahoma Gas amd Eleclic Company OGE 5358%  B3.36% 53.05% 52.75% 5346% 56.09% 56.23% B550% %4.26%
Arizona Public Service Cempany PNW 53.18% §3.14%  53.05% B53.32% §3.20% 54.59% 5470% B3.13%  53.54%
Public Service Company of New Mexico PNM 46.20% 46.06% 47.58% 46.89% 46.38% 46.01% 46.07%  44.88% 46.26%
Portland Genesal Electric Company POR 50.14%  49.80% 50.17% 50.32% 50.28% 40.82%  49.72%  49.64%  40.59%
Alabama Power Company SO 48.86% 47.07% 47.93% 47.25% 4T.00% 4697% 47.29%  46.58%  47.37%
Georgla Power Company S0 53.81% 50.06% 50.35% 51.55% 50.36% 51.63% 51.71% 5048% 51.24%
Gulf Power Company S0 54.27% 54.19% 54.97% 5441% 5380% 56.16% 53.63% 53.29% 549TH
Mississippi Power Company S0 43.00%  39.34%  47.32% 46.76%  40.50% 4982% 46.78% 46.51%  46.10%
Upper Michigan Energy Resources Corporation WEC T0.04%  48.85% NA NA NA NA NA NA 59.95%
Wisconsin Electric Power Company WEC 56.47%  5504% 55.97% 55.76% 55.58% 58.74%  57.27%  57.15%  56.36%
Wisconsin Pubfic Service Corporation WEC 58.35%  58.06% 5568% 5521% 54.02% 5578% 55.15% 54.61% 55.86%
Northern States Power Company - MN XEL 52.50%  52.38% 52.22% 5278% 52.62% 5231% 5208% 51.88% 52.35%
Northemn States Power Company - Wi XEL 53.79% 53.36% 65.57% 6522% 5566% 54.93% 54.8%% 54.57% B4.75%
Public Service Company of Colorado XEL 56.67% 56.50% 65.64% 64.86% 657.00% 56.32% 56.37% 5593% 56.16%
Southwestem Public Seqvice Company XEL 53.64% 53.65% 52.29% 54.61% B54.48% §3.93% 5045% 64.30% 53.39%
Mean 53.14%  52.69% 52.94% 52.84% B2B%%  52.77%  5264% 52.44% 52.68%

Source: S&P Global Marke$ Inteliigence
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Proxy Group Capiial Structure

% Long-Term Debt
Company Ticker 201801 2017Q4  2017Q3  2017Q2  2017Q1  2016Q4  20M6Q3 2016Q2  Average
ALLETE, Inc. ALE 3891%  3749% 3887%  39.38% 39.72% A0.88% A0.72%  40.92%  39.39%
ARiant Energy Corporation LNT 50.26%  50.23%  4791%  4B77%  49.16%  49.27%  49.32%  48.78%  49.21%
Ameren Corporation AEE 46.96% 47.35% 46.44% 4689%  47.23%  47.38%  46.01%  46.8%%  46.89%
American Eleclric Power Company, nc. AEP 51.17% 50.82% 50.84% E0.60% 50.29% 50.10% 50.19%  50.34%  50.52%
Avangrid, Inc. AGR 42.22%  43.18% 4504% 44.90%  4346% 44.14%  41.82%  4268% 4343%
Black Hills Corporalion BKH 46.21%  4560% 45.25% 46.16%  46.80%  47.19%  AT.2V%  47A45%  46.49%
CMS Energy Corporalion CH4s 46.87%  47.75% 46.75%  47.03%  47.90%  48.76%  4B.70%  47.568%  47.68%
DTE Energy Company DTE 48.88%  48.98% 49.50%  49.37%  49.50%  4950%  49.87%  5085%  40.53%
Duke Energy Corporation DUK 4554%  4570% 46.22%  45.38%  45.63% 45.34% 4542%  45.15%  45.55%
El Paso Eleclric EE 50.54%  50.05% 50.18% 51.89% 52.52% 52.27% 5227% 53.78% 51.70%
Hawaiian Eleckic industries, Inc. HE 41.66%  41.68% 41.89% 42.24%  42.79%  4230%  4200%  4233%  42.05%
IDACORP, Inc. DA 48.63% 4578% 45.78% 4652%  46.78%  46.85% 46.85%  47.54%  46.84%
NexiEra Energy, Inc. NEE 3B.77%  40.07%  37.00% 37.22%  37.95% 37.35% 38.39%  3B.68%  38.16%
NorthWestern Corporation NWE 52.52% 50.11%  51.14%  51.39%  51.39% 51.87% 52.28% 52.34% 51.63%
OGE Energy Corp. OGE 46.41%  46.64%  46.95%  47.25%  46.54%  43.91%  4377% 4450% 4574
Otter Tall Corporation OTTR  47.33%  4268% 42.76% 4469% 44.69% 44.94% 4520%  4585% 44.71%
Pinnacle West Capital Corporation PNW  46.82%  46.86% 46.95%  466B8%  46.B0%  454i%  4530%  46.87%  46.46%
PNM Resources, Inc. PNM 53.80% 63.94% 5242% B5311% 53.82% 53.09% 5393% 55.12% S53.74%
Portland General Electic Company POR 49.86% 50.20% 49.83%  49.68% 4972% 50.18% 50.28% 50.36% 50.01%
Southern Company S0 5002% 652.33% 49.86% 50.01% 4B59% 4890% 50.15% 50.79%  50.08%
WEC Energy Group, Inc. WEC 3838% 4538% 44.18%  44.52%  4520% 43.74% 43.79%  44.12%  43.66%
Xcel Energy Inc. XEL 45.85% 46.05% 46.07%  4563% 45.06%  4563% 46.55%  4583%  45.84%
Aean 46.62% 46.76% 46.45% 46.78%  46.86%  46.80% 46.82% 47.21%  46.79%
Operating Company Capital Streciure
% Long Term Debt

Cperating Company Parent 201801  2097Q4 201703 2017Q2  2017Q1 201604 201803 201602 Average
ALLETE {Minnesola Power) ALE 39.82%  39.58% 40.27%  40.B4%  41.20%  43.08% 43.10%  43.37%  4144%
Superior Water, Light ang Power Company ALE 34.20%  3501%  37.67%H 37.92%  38.15%  38.88%  38.35%  3848% 3T.33%
Interstate Power and Light Company LNT 50.08%  49.69% 48.21%  49.11%  49.77%  49.76%  51.01%  49.46%  49.64%
Wisconsin Power and Light Company LNT 50.43% B0T7% 47.61% 4B44%  4855% 48.78% 47.62%  4B.11%  4B.79%
Ameren [Enois Company AEE 45.76%  46.62%  45.02% 4545%  4591% 46.56% 44.18%  44.89%  45.55%
Union Electiic Company AEE 48.16%  4B.08%  47.88% 48.32%  48.55% 4820% 47.85%  4B.00% 4B.24%
AEP Texas Ceniral Company AEP NA NA NA NA NA 5399% 54.56% H409%  54.51%
AEP Texas North Company AEP NA NA NA NA NA 56.71% §6.83% 57.16% 56.00%
Apgalachian Power Company AEP 50.65% 51.28% 51L.70% 5215% 51.83% 53.11%  53.32%  5350%  5220%
Indiana Michigan Poaer Company AEP 53.38% 5367% 53.35% 5373% 5046% 5089% 5097% 5150% 5224%
Kentucky Power Company AEP 55.60% 5648% 56.78% 56.70% 5643% 5655% 56.48% 56.50%  56.44%
Kingsport Power Company AEP 52.72%  B347% 54.12%  49.42%  51.02% 34.76% 34.76% 3566% 45.74%
Ohio Power Company AEP 47.09%  41.37% 42.358%  4328%  4335%  4349%  4392% 45.13% 43.74%
Public Service Company of Oldahoma AEP 51.80% 51.50% 51.15% 51.74% 51.80% 5i53% 5148% 5258% 51.71%
Southweslern Eleclric Power Company AEP 5228% 51.48% 51.34% 5186% 5167% 54.05% 53.88% 50.M% 5211%
Wheeling Power Company AEP 45.73% 45.74% 4587% 4590% 4590% 4588% 4569% 45.92% 45.83%
Avangrid, Inc. AGR 42.22%  43.18% 45.04% 44.90%  4346% 44.14% 41.82% 42.68% 43.43%
Biack Hifls Colorado Electric Utitity Company, LP BKH 4532% 44.31% 45.04% 449%%  48.92% 47.80% 48.15% 48.61%  46.3%%
Black Hills Power, Inc. BKH 46.78% 46.51% 43.86% 48.74% 4B.76% 47.12% 46.87% 4687T%  46.4%
Cheyenne Light, Fuel and Powar Company BKH 46.54% 4599% 48.84% 4673% 4671%  4665% 46.78%  46.86%  46.64%
Consumars Energy Company CMS 46.87% 47.75% 48.75% 47.03% 47.90% 48.76% 48.70% 47.68% 47.68%
DTE Electic Company DTE 48.88%  48.08%  49.50% 49.37% 49.50% 49.50% 49.87% 50.65%  49.53%
Duke Enesgy Carclinas, LLC DUK 48.36%  4702%  46,02% 46.51%  46.68% 47.19% 46.41%  46.16%  4B.79%
Duke Energy Flonda, LLG DUK 50,08%  S075%  B0.54% 5225%  51.05%  4947% 4948%  4657%  50.24%
Duke Energy Indiana, LLG DUK 4746%  4806%  48.26%  4B11%  47.85%  4B41% 4B.86%  50.65%  4B46%
Buke Energy Kentucky, Inc. DUK 46.28%  4689%  49.31%  44.26%  4457%  4526%  45.13% 4586%  45.94%
Cuke Energy Chio, Inc. DUK 33.84% 376%  3421%  3462% M64% 619 M04% TR 34.20%
Duke Energy Progress, LLC DUK 47.18%  47.73%  48.94%  46.49%  47.01%  4BA2%  4B63%  46.B5%  47.65%
El Paso Eleclic Company EE 50.54%  50.05%  50.19%  51.09% 5252% 522V% 5237%  53.78% 51.70%
Hawaii Electric Light Company, Inc. HE NA NA NA NA NA NA NA NA NA

Hawaiian Electric Company, Inc. HE 41.86%  41.68%  41.89% 42.24%  4229% 4230% 42.00% 42.33%  42.05%
Maui Electric Company, Limited HE NA NA NA NA NA NA NA NA NA

Idaho Power Ca. DA 48.63%  45.78%  45.78%  46.52%  46.78%  4685% 46.85%  47.54%  46.34%
Florida Power & Light Company NEE 38.77% 40.07% 37.00% 37.22% 37.45% 37.35% 38.39% 38.68% 38.18%
NorthWestern Corporation NWE 52.52%  50.11%  51.14% 5139% 51.39% 51.87% 52.268% 52.34% 51.63%
Qtter Ta# Power Company OTTR  47.33% 4266% 42.76% 44.69% 4469% 4404% 4520%  46.85% 44.77%
Oxlahoma Gas and Electric Company OGE 46.41%  46.64%  46.95%  47.25% 48.54%  4381%  43.77% 44.50%  45.74%
Arizona Public Service Company PNW  46.82% 46.88%  46.95%  46.68% 4680% 4541%  4530% 46.87%  46.46%
Public Service Company of New Mexico PNM 53.80% 53.849% 52.42%  53.11%  5362% 5399% 5393% 55.12% 53.74%
Portiand General Electric Company POR 49.86% 50.20%  49.83%  49.68% 49.72%  50.18%  50.28%  50.36%  50.0t%
Alabama Power Company SO 51.14%  5283% 52.07% b275% 53.00% 53.03% 52.¥1% 5342% 52863%
Georgia Power Company S0 46.19%  49.94%  49.65%  4B.45%  49.64%  48.37%  48.20% 49.52%  4B.76%
Gulf Power Company S0 45.73% 4681% 45.03% 4559% 41.20% 43.84% 46.37% 46.71%  45.03%
Mississippi Power Company 50 §7.00% 6086% 5268% 53.24% B06D%  50.38%  53.22%  53.49%  53.80%
Upper hfichigan £nergy Resources Corporation WEC 29.86%  50.15% MNA NA NA NA NA NA 40.05%
Wisconsin Electric Power Company WEC 4353% 44.08% 44.03%  44.24%  44.42% 43.28% 4273%  4285% 43.64%
Wisconsin Public Service Corporation WEC 41.65%  41.94%  44.32%  44.79%  45.98%  44.22%  44.85%  45.3%%  44.14%
Nerthern Statas Power Company - MN XEL 47.41%  4762% AT.78% 4AT22% 47.08% 47.89%  47.92% 48.14% 47.65%
Northern States Power Company - W1 XEL 46.21%  46.64%  44.43%  4478%  44.34%  4507% 45.11%  4543%  46.25%
Public Service Company of Colorado XEL 43.33%  4350% 44.36% 4512%  42.00%  4348%  4383% 4407 43.84%
Southvrestern Public Service Company XEL 46.46%  46.45% 47 71%  4530% 4562%  JB07% 4065%  46.70%  4681%
hean 46.86%  47.01% 4706%  4716% 47 11%  4Y 3% 47.36% 4TReW% 47.32%
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Koody's Utty Baa Bond Yield Plus Risk Premium

[t {2 i3 [4} 15]
Risk Relusn on
Constant Slope  Bond Yigld Premium Equity

Moody's Utiiity Bea Yield  -0.057 -0.035 4.45% 5.26% 9.71%
Notes:
[1] Conslant of regression equation
12} Stope of regression equation
{3} Source: Detaded Direct Testimony of Jeffrey Smith, at 18.

[4] Equats [1] + [2] x In{[3])
[5] Equals [3] + [4]

[6] Securce:
[7] Source:
[8] Souice: Bloomberg Professional; Note, Moody's Baa Index Yield data is only available back to 1992

S&P Global Market Inteltgence
S&P Global Market Intelfgence

Equals 200-trading day average {i.e. lag peried) as of Juna 15, 2018
[9] Equa's {7] - {8)

8.00%

TOOA oo

g 6.00%
=

Eson
a

i 4.00% -

[=2
2 3.00%
ES

W 200%

1.00% -

0.00%

° y=-0.0353x) - 0.0573
o R2=0,6554

=

4.00% 500% 6.00% 7.00% B.00% 9.00% 1000%

tloody's Baa-Rated Utitity Bond Index Yield
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[61 171 [8] 9]
Date of Moody's
Electric Rele  Refurnon Uity Baa Risk
Case Equity Yield Premium

11211893 10.80% 7.90% 2.90%
111211653 12.00% 7.87% 4.13%
1112611893 11.00% 7.84% 3.16%
121141993 10.55% 7.60% 2.75%
1211611993 10.60% T.80% 2.80%
1242111993 11.30% 7.80% 3.50%

11411934 10.07% 7.38% 2.29%

171341994 11.00% T77% 3.23%

172311994 11.06% T.75% 3.25%

1/28/1994 11.35% T.74% 3.61%

2131994 11.40% T.13% 3.67%

2/1711994 10.60% 711% 2.89%

202501904 11.25% 7.71% 3.54%

2/25/1894 12.00% 711% 4.28%

31984 11.00% 7.70% 3.30%
3/4/19894 11.00% 7.70% 3.30%

4/25/1994 11.00% 7.74% 3.26%

5/10/1934 11.75% 1I7% 3.98%

5/13/19¢4 10.680% 7.78% 2.72%

6/3/1924 1.00% 7.84% 3.16%
6/27/1934 11.40% 7.94% 3.46%
87571994 12.76% 8.14% 4.61%
10/3171994 10.00% 8.63% 147%

11//1684 10.85% 8.60% 2.25%

11/8/1694 10.85% 8.60% 2.25%
11181694 11.20% 8.65% 2.85%
1412211694 11.60% B.67% 2.93%
11/28/1984 11.06% 6.69% 237%

12/81934 11.50% 8.75% 2.75%

12/8/1934 11.70% 8.75% 2.95%
12/1411994 10.95% BI7% 2.18%
12/15/1994 11.50% B.78% 272%
12/15/1994 11.50% B.79% 2.71%
12281994 12.15% B8.82% 3.33%

1/8/1995 12.28% B.B6% 3.42%

11311995 1£.00% 8.93% 2.01%

2/10/1895 12.60% 8.95% 3.65%

2/17/1985 11.80% 8.96% 2.94%

3/9/1985 11.50% 8.98% 2.52%

32011985 12.00% 5.98% 3.02%

3/23/1935 12.81% 8.98% 3.83%

342011985 11.80% 8.99% 2.61%

4/6/1995 1.10% 8.89% 2.11%
41711995 11.00% 8.99% 2.01%

4/19/1995 11.00% 8.99% 2.01%

SH21695 11.65% 8.95% 2.67%

Br26/1995 11.20% 8.94% 2.26%

6/911995 11.25% 8.91% 2.34%

8/21/1995 12.25% 8.68% 3.37%

6/30/1995 1.10% B.85% 2.25%

91111995 11.30% 8.58% 2.72%

9/27/1995 11.30% B51% 2.79%

9/2711995 11.50% B.51% 2.99%

91271985 11.75% B8.51% 3.24%

9/28/1895 11.00% 8.49% 2.51%

11/9/1965 11.38% 8.30% 3.08%

11/8/1885 12.36% 8.30% 4.06%
1179741985 11.00% 8.26% 2.74%

12/4/11935 11.35% 8.21% 3.14%
1211111995 i1.40% 8.18% 3.22%
12/20/1995 11.60% B.14% 3.46%
1212711995 12.00% 8.11% 3.89%

251926 12.25% 7.98% 4.21%

32911896 10.67% 7.92% 2.75%

4/8/1996 11.00% 7.92% 3.08%

41111968 12.59% 7.93% 4.66%

411111996 12.69% 7.93% 4.66%

412411996 11.25% 7.95% 3.30%

4/30/1986 11.00% 7.95% 3.05%

513/19%5 11.00% 7.97% 3.03%

5/23/1895 11.25% 7.898% 3.27%

6/25/1995 11.25% 8% 3.24%

6/27/1996 11.20% 8.01% 3.19%

8121995 10.40% 8.09% 2.31%

972711936 11.00% 8.18% 2.82%
10/16/1996 12.25% 8.22% 4.03%

11/5/1936 11.00% 8.25% 2.75%
11/26/19¢6 11.30% 8.26% 3.04%
12/18/1996 11.75% 8.27% 3.48%
1213171696 11.50% 8.27% 3.23%

1431897 10.70% 8.27% 2.43%

215311997 11.80% 8.24% 3.56%

212011997 11.80% 8.24% 3.56%

Schedule RBH-21
Page 2 of 10



[6] [71 8] i)

Date of hoody's
Efeciric Rate Relunon Uity Baa Risk
Case Equity Yiek Premium

117211433 10.80% 7.20% 2.90%
33897 10.02% B.21% 1.81%
41211897 11.65% 8.21% 3.44%
4/28/1997 11.50% 8.20% 3.30%
472011997 14.70% B.20% 3.50%
71714997 12.00% 8.14% 3.86%
t2H12/1997 11.00% 7.96% 3.04%
12/23/1997 11.12% 7.94% 3.18%
2211998 12.75% 7.81% 4.94%
3/2/1998 11.25% T.71% 3.54%
361998 10.75% 7.70% 3.05%
3/20/1998 10.50% 7.65% 2.85%
4130/1998 12.20% 7.56% 4.65%
7/10/1898 11.40% 7.40% 4.00%
9/15/1908 11.80% 7.30% 4.50%
11/30/1998 12.60% 7.26% 5.34%
12/10/19¢8 12.20% 7.25% 4.85%
12/17/1988 12.10% 7.25% 4.85%
2/511989 10.30% 7.24% 3.06%
37471939 10.50% 7.25% 3.25%
4/6/1989 10.94% 1.28% 3.66%
Ti20119¢9 10.75% 1.54% 3.21%
97231989 10.75% 712% 3.03%
19171999 11.10% 7.90% 3.20%
17712000 11.50% 8.03% 3.47%
17000 11.50% 8.03% 3.47%
211712000 10.60% 8.16% 2.45%
3/28/2000 11.26% 8.23% 3.02%
S/2412000 11.00% 8,34% 2.66%
711842000 12.20% 8.40% 3.80%
92672000 11.16% 8.42% 2.74%
1/28/2000 12.90% 8.40% 4.50%
11£30/2000 12.10% 8.40% 3.70%
11232001 11.25% 8.33% 2.9%2%
2/8f2001 11.50% B.31% 3.19%
5/8/2001 10.75% 8.12% 2.63%
6/26/2001 11.00% 8.09% 2.91%
TI252001 11.02% 8.06% 2.96%
742512001 11.02% 8.06% 2.96%
713172001 11.00% 8.05% 2.95%
B8/31/2001 10.50% B.01% 249%
91712001 10.75% 8.01% 2.74%
971072001 11.00% B.01% 2.89%
872072001 10.00% 8.00% 2.00%
102472001 10.30% B.01% 2.29%
11/28/2001 10.60% BO1% 2.59%
121312001 12.88% BO1% 4.87%
12/20/2001 12.50% 8.03% 4 AT%
142212002 10.00% B8.06% 1.94%
3/27/2002 10.10% 8.09% 2.01%
AF2212002 11.80% 8.12% 3.68%
5/28/2002 10.17% 8.15% 2.02%
6/10/2002 12.00% 8.16% 3.84%
6/18/2002 11.16% 8.17% 2.99%
6/20/2002 11.00% 8.18% 2.82%
6/20/2002 12.30% 8.18% 4.12%
71152002 11.00% 8.19% 2.81%
91272002 12.30% 8.14% 4.16%
9/26/2002 10.45% 8.12% 2.33%
12/412002 11.55% 8.04% 3.51%
12/13/2002 11.75% 8.02% 3.713%
1212072002 11.40% B.01% 3.39%
182003 11.10% 7.96% 3.14%
113172003 12.45% 7.89% 4.56%
21282003 12.30% 1.19% 4.51%
3/6/2003 10.75% 1.717% 2.98%
72003 2.96% 7.76% 220%
312012003 12.00% 7.70% 4.30%
41312003 12.00% 7.64% 4.36%
411572003 11.15% 7.59% 3.56%
6/25/2003 10.75% 7.24% 3.51%
62872003 10.75% 7.23% 3.52%
7192003 9.75% 7.19% 2.56%
762003 9.75% 7.16% 2.59%
7i25/2003 9.50% 7.13% 2.37%
8/26/2003 10.50% 7.02% 3.48%
12/17/2003 9.85% 6.76% 3.10%
1279712003 10.70% 6.75% 3.95%
12/18/2003 11.50% 6.75% 4.75%
12/19/2003 12.00% 6.75% 5.25%
12/19/2003 12.00% 6.76% 5.25%
1202372003 10.50% 6.75% 3.75%
132004 12.00% 6.71% 5.29%
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(6] : te] (9]

Date of Moody's
Electric Rate Retwnon Uity Baa Risk
Casg Equity Yigld Premium

11/2/1993 10.80% 7.90% 2.90%
2004 10.75% 6.62% 4.13%
312612004 10.25% 6.60% 3.65%
41512004 11.25% 6.60% 4.65%
511812004 10.50% 6.61% 3.89%
5/2572004 10.25% 6.80% 3.65%
SF2712004 10.25% 6.60% 3.65%
B/2/12004 11.22% B.60% 4.62%
6/30/2004 10.50% 6.57% 3.93%
6/30/2004 10.50% B8.57% 3.93%
THe2004 11.60% 6.56% 5.04%
8252004 10.25% 6.53% 3.72%
9/8/2004 10.40% 6.51% 3.89%
117972004 10.50% 6.43% 4.07%
11/23/2004 1.00% 6.42% 4.58%
1211412004 10.97% 641% 4.56%
12/21/2004 11.25% 6.41% 4£.84%
1242172004 11.50% 6.41% 5.09%
1272212004 10.70% 68.41% 4.29%
122212004 11.50% 6.41% 5.00%
127292004 9.85% 6.41% 3.44%
1/6/2005 10.70% 6.41% 4.20%
211872005 10.30% 6.33% 3.97%
212512005 10.50% 6.31% 4.19%
302605 11.00% 6.27% 4.73%
312412005 10.30% 6.23% 4.07%
41412005 10.00% 6.21% 3.79%
41712005 10.25% 6.20% 4.05%
5/18/2005 10.25% 5.08% 4.17%
5/25/2005 10.75% B8.07% 4.68%
52612005 9.76% 6.06% 3.69%
6/1/2005 9.76% 8.05% 3.70%
7182005 11.50% 5.95% 5.55%
B8/5/2005 11.75% 5.93% 5.82%
8152005 10.13% 592% 4.21%
9/28/2005 10.00% 5.87% 4.13%
10/4/2005 10.75% 587% 4.868%
12/42/2005 11.00% 5.93% 5.07%
127132005 10.75% 5.93% £.82%
12/21/2005 10.29% 5.93% 4.36%
1212112005 10.40% 5.93% 4.47%
12/22/2005 11.00% 5.84% 5.06%
1272272005 11.15% 5.94% 5.21%
12/28/2005 10.00% 5.94% 4.06%
122812805 10.00% 5.94% 4.06%
11512006 11.00% 5.94% 5.06%
1£2112006 9.75% 5.94% 3.81%
3/3/2008 10.38% 5.96% 4.43%
4HTE2006 10.20% 6.06% 4.15%
4/28/2008 10.60% B8.08% 4.52%
511712006 11.60% 6.14% 5.46%
6812006 10.00% 8.19% 3.81%
Bf2712006 10.75% 6.26% 4.50%
THBIR2006 10.20% 6.28% 3.92%
Tr2A{2006 9.60% 6.32% 3.28%
TI2612008 10.50% 6.33% 417%
71282006 10.05% 6.33% 3.72%
B/23/2006 2.55% 6.36% 3.19%
9N72006 10.54% 6.36% 4,18%
91472006 10.00% 6.37% 3.63%
10/6/2005 9.67% 6.37% 3.30%
1112112006 10.08% 6.39% 3.69%
11/21/2006 10.08% 6.39% 3.69%
1112372006 10.12% 6.39% 3.73%
12/1/2008 10.25% 6.38% 3.87%
1212006 10.50% 6.38% 4.12%
12/72008 10.75% £.38% 4.37%
12/21£2006 10.90% 8.38% 4.62%
12721/2006 11.25% 6.38% 4.87%
122212006 10.25% 6.37% 3.88%
1752007 10.00% 6.37% 3.63%
/1172007 10.10% 6.37% 3.73%
11172007 10.10% 6.37% 3.73%
111172007 10.80% 6.37% 4.53%
171212007 10.10% 6.37% 3.73%
171312007 10.40% 6.37% 4.03%
11912007 10.80% 6.38% 4.44%
3/21/2007 11.36% 6.26% 5.08%
H2H2007 9.75% 6.26% 3.45%
516/2007 10.00% 6.18% 3.81%
511712007 10.25% 6.18% 4.07%
51172007 10.25% 6.18% 4.07%
5222007 10.20% 5.18% 4.02%
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(6} 7 (8] (%]
Date of toody's
Electric Rale Retwnon Utifity Baa Risk
Case Equity Yield Premium

11721893 10.80% 7.90% 2.90%
5/22/2007 10.50% 6.18% 4.32%
SI232007 10.70% 6.18% 4.52%
5/25/2007 9.67% 6.18% 3.49%
6/15r2007 9.90% 6.18% 3.72%
sf2112007 10.20% 6.19% 4.01%
8/22/2007 10.50% B.19% 4.31%
6/28/2007 10.76% £6.18% 4.56%
7i12i2007 9.67% B.21% 3.46%
Ti18/2007 10.00% 6.21% 3.99%
782007 10.00% 8.21% 3.79%
852007 10.40% 6.23% 4.17%
10/9/2007 10.00% 831% 3.69%
10/17/2007 8.10% 6.32% 2.78%
1013112007 9.86% 6.33% 3.63%
11429/2007 10.80% 6.34% 4.56%
12/8/2007 10.75% 6.35% 4,40%
12/13/2007 9.56% 6.36% 3.60%
1241412007 10.70% 6.36% 4.34%
1244412007 10.80% 6.36% 4.44%
12/19/2007 10.20% 6.37% 3.83%
122072007 10.20% 6.37% 3.83%
12/20/2007 11.00% 8.37% 4.63%
1202872007 10.25% 6.39% 3.85%
12/31/2007 11.25% 6.39% 4.86%
17812008 10.75% 6.39% 4.36%
111712008 10.75% 6.40% 4.35%
282008 9.40% 6.40% 3.00%
/3072008 10.00% 6.40% 3.60%
173172008 10.71% 640% 4.31%
2/29/2008 10.25% 6.44% 3.81%
31212008 10.25% 6.46% 3.79%
31252008 9.10% 6.47% 2.83%
472212008 10.25% 8.49% 3.76%
42412008 10.10% 6.50% 3.60%
612008 H.70% 6.50% 4.20%
5/19/2008 11.00% 6.52% 4.45%
Br2712008 10.00% 8.53% 3.47%
6/10/2008 10.70% 6.55% 4.15%
G/2712008 10.50% 6.58% 3.92%
6/27/2008 11.04% 6.58% 4.46%
713072008 10.43% B.60% 3.83%
711612008 9.40% 6.60% 2.80%
71302008 10.80% 6.64% 4,15%
713172008 #0.70% 6.64% 4.08%
81172008 10.25% 6.66% 3.59%
B/26/2008 10.18% 6.70% 3.48%
9102008 10.30% 6.73% 3.57%
9/24/2008 10.65% B.77% 3.88%
S2412008 10.65% B.77% 3.88%
912412008 10.65% B.77% 3.88%
9f30/2008 10.26% B.79% IN%
10/8/2008 10.15% 6.83% 3.32%
11/13/2008 10.55% 7.14% 341%
111712008 10.20% 7.16% 3.04%
12/1/2008 10.25% 7.21% 2.98%
12/23/2008 11.00% 7.39% 3.61%
12/29{2008 10.00% 7.41% 2.55%
12/29/2008 10.20% 7.41% 279%
1273112006 10.75% 7.42% 3,3%%
171412009 10.50% 7.47% 3.03%
172172009 10.50% 7.49% 3.01%
V2172000 10.50% 7.49% 3.01%
112172009 10.50% 7.49% 3.01%
22009 10.76% 7.52% 3.24%
1/30/2003 10.50% 7.53% 297%
2412003 8.75% 7.56% 1.20%
3/4/2009 10.50% 7.64% 2.86%
3122009 11.50% 1.67% 3.83%
4212009 11.10% 7.76% 3.34%
412172009 10.61% 7.83% 2.78%
472412009 10.00% 7.85% 2.15%
41302009 11.25% 7.87% 3.38%
5/412009 10.74% 7.88% 2.86%
5/20/2009 10.26% 7.92% 2.33%
5282009 10.50% 7.94% 2.56%
6/22/2009 10.00% 7.98% 2.02%
612472009 10.80% 7.98% 2.82%
7/8/2009 10.63% 7.98% 2.65%
TATIZ09 10.50% 7.96% 2.54%
8/31/2009 10.25% 71.63% 2.62%
10/1472009 10.70% 7.28% 3.42%
1G/23/2009 10.88% 7.22% 3.66%
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16) {7] (8l [l

Date of Moody's
Eleciric Rate Returnon  Ulifty Baa Risk
Case Equity Yield Premgsm

1421893 10.80% 7.80% 2.50%
11/2/2008 10.70% 7.8% 3.53%
11/3/2009 10,70% 7.17% 3.53%
1#/24/2008 10.25% 7.05% 3.20%
11/252009 10.75% 7.04% 3.71%
1173042009 10,35% 7.02% 3.33%
124312609 10.50% 7.00% 3.50%
12712009 10.70% 698% 3.72%
1211672009 10.20% 6.93% 3.97%
12/16/2009 11.00% 6.93% 4.07%
1211842009 10.40% B.92% 3.48%
12/18/2009 10.40% 5.92% 348%
1212212009 10.20% 6,90% 3.30%
12/2212009 10.40% 6.90% 3.50%
1272212009 10.40% 6.90% 3.50%
12/3002009 10.00% 6.86% 3.14%
1442010 10.80% 6.84% 3.96%
/1172010 11.80% 6.80% 4.20%
172672010 10.13% 6.70% 3.43%
172712010 10.40% 6.69% 3.71%
2712040 10.40% 6.69% 3.71%
12712010 10.70% 6.69% 4.01%
21912010 9.80% 6.60% 3.20%
21872010 10.60% 6.55% 4.05%
2/24{2010 10.18% 6.52% 3.66%
3r2/2010 9.63% 6.49% 3.14%
3442010 10.50% 6.48% 4.02%
35,2010 10.50% 6.47% 4.03%
3172010 11.90% B.44% 5.46%
31712010 10.00% 6.41% 3.59%
32512010 10.15% 6.37% 3.78%
4122010 10.10% 6.33% 3.77%
A2TR2010 10.00% 6.26% 3.74%
4/29/2010 9.90% 6.25% 3.65%
4/29/2010 10.05% 6.25% 3.81%
4/29/2010 10.26% 6.25% 4.01%
511272010 10.30% 621% 4.09%
512/2010 10.30% 6.21% 4.08%
5/28/2010 10.10% B.17% 3.93%
5/28/2010 10.20% 6.17% 4.03%
8/7/2010 10.30% 6.17% 4.13%
6/16/2010 10.00% 6.17% 3.83%
6/28/2010 9.67% 6.17% 3.50%
6/26/2010 10.50% 6.17% 4.33%
8362010 9.40% 6.17% 3.28%
72010 10.25% 6.17% 4.08%
7/15/2010 10.53% 6.16% 4.37%
7115/2010 10.70% 6.16% 4.54%
713002010 10.70% 6.16% 4.54%
8/4/2010 10.50% 6.15% 4.35%
8/6/2010 9.83% 6.16% 3.68%
8/25/2010 9.90% 6.10% 3.80%
9/3/2010 10.60% 6.07% 4.53%
91412010 10.70% 6.06% 4.64%
9/16/2010 19.00% 6.05% 3.95%
9/16/2010 10.00% 6.05% 3.95%
9830£2010 9.75% 6.02% 3.73%
10/14/2010 10.35% 5.98% 4.37%
10/28/2010 10.70% 5.95% 4.75%
11/2/2010 10.38% 5.95% 4.43%
1140 10.70% 5.94% 4.76%
11/18/2010 10.20% 5.93% 4.27%
11/22/2010 10.00% 5.93% 4.07%
12/1/2010 10.13% 5.92% 4.21%
12/6i2010 9.86% 591% 3.85%
12/8/2010 10.25% 5.91% 4.34%
12/13/2010 10.70% 591% 479%
12/14/2010 10.13% 591% 4.22%
12/15/2010 10.44% 591% 4.53%
1211712010 10.00% 5.91% 4.09%
12/20/2010 10.60% 5.91% 4.69%
12/21/2010 10.30% 5.90% 4.40%
12272010 9.90% 5980% 4.00%
12/2012010 11.15% 5.90% 5.25%
1/5/2011 10.15% 5.90% 4.25%
122011 16.30% 5.806% 4.41%
11132011 10.30% 5.8%% 4.41%
1182011 10.00% 5.89% 4.11%

172012011 9.30% 5.88% 3.42%
120/2011 10.13% 5.88% 4.25%
113172011 9.60% 5.88% 3.72%

27312011 10.00% 5.88% 4.12%
22512011 10.00% 5.89% 411%
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[6) {71 (8} [
Date of Moocdy's
Electiic Rata Retwnon Uity Baa Risk

Case Equity Yield Premium
11/2/1993 10.80% 7.50% 2.90%
3251201 9.80% 5.88% 3.92%

34302011 10.00% 5.87% 4.13%
4/12/2011 10.00% 5.86% 4.14%
4£25/2011 10.74% 5.86% 4.85%
412612011 9.67% 5.86% 3.81%
4272011 10.40% 5.86% 4.55%
5/4/2011 10.00% 5.85% 4.15%
5/4/2011 10.00% 5.85% 4.15%
5242011 10.50% 5.85% 4.65%
6/8/2011 10.76% 5.85% 4.90%
61162011 9.20% 5.86% 3.34%
6172011 9.95% 5.86% 4.09%
732011 10.20% 5.88% 4.32%
aon 9.20% 5.69% 3.31%
B/BI2011 10,00% 5.88% 4.12%
8o 10.00% 5.67% 4.13%
8n2z011 10.35% 5.87% 4.48%
LI EDE 10.25% 5.85% 4,40%
92201 12.88% 5.62% 7.06%
gl22iz011 10.00% 5.77% 4.23%
10012P01 10.30% 571% 4.59%
10/20/2011 10.50% 5.68% 4.82%
1173012011 10.80% 5.54% 5.36%
11302011 10.20% 5.54% 5.36%
1271412011 10.00% 5.49% 4.51%
12/14/2011 10.30% 5.49% 4.81%
127202011 10.20% 547% 4.73%
12/21/2011 10.20% 5.47% 4.73%
12/22/2011 8.90% 5.46% 4.44%
12222011 10.40% 5.46% 4.94%
1212312011 10.19% 5.46% 4.73%
17252012 10.50% 5.37% 5.13%
172712012 10.50% 5,36% 5.14%
211572012 10.20% 5.30% 4.80%
/2372012 9.90% 5.28% 4.62%
242772012 10.26% 5.27% 4.58%
212972012 10.40% 5.26% 5.14%
32912042 10.37% 5.20% 5.17%
442012 10.00% 5.19% £.81%
412612012 10.00% 5.14% 4.86%
S0z 10.00% 5.13% 4.87%
5712012 9.80% 5.12% 4.68%
511512012 10.00% 5.40% 4.90%
5/28/2012 10.05% 5.08% 4.97%
6/712012 10.30% 5.07% 5.23%
6/14/2012 9.40% 5.07% 4.33%
6152012 10.40% 5.06% 5.34%
6/18/2012 9.60% 5.06% 4.54%
6/19/2012 8.25% 5.06% 4.18%
6/28/2012 10.410% 5.06% 5.04%
6/20/2012 10.00% 5.05% 4.95%
Tigi2012 10.20% 5.05% 5.15%
TH8/2012 9.80% 5.04% 4.76%
Fi20/2042 9.31% 5.04% 4.21%
Tr20/2012 9.81% 5.04% ATT%
8ny2012 9.80% 4.99% 4.81%
SnaRmz2 9.80% 4.95% 4.81%
Nwz012 10.05% 4.98% 5.06%
9262012 9.50% 4.98% 4.52%
101272012 9.60% 4.96% 4.64%
10/23/2012 9.75% 4.94% 4.82%
i0/2412092 10.30% 4.93% 5.37%
11/9/20%2 10.30% 4.90% 5.40%
117282052 10.40% 4.86% 5.54%
11/28/2012 9.75% 4.86% 4.89%
111282012 9.88% 4.86% 5.02%
12/5/2012 9.71% 4.85% 4.86%
12/5/2012 10.40% 4.85% 5.55%
12/112/2012 9.80% 4.84% 4.96%
1211372012 9.50% 4.84% 4.66%
12/13/2012 10.50% 4.84% 566%
1211472012 10.40% 4.83% 5.57%
1219212 9.71% 4.83% 4.88%
1219/2012 10.25% 4.83% 5.42%
12120£2012 9.50% 4.83% 4.67%
122042012 9.80% 4.83% 4.97%
1212012012 10.25% 4.83% 5.42%
12/2012012 10.25% 4.83% 5.42%
122012012 10.30% 4.83% 5.47%
12/20/2012 10.40% 4.83% 5.57%
12/20/2012 10.45% 4.83% 5.62%
12/2#/2012 10.20% 4.82% 5.36%
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(6] 17 [8) ]
Date of Noody's
Ejectric Rate Retwn on  Utiity Baa Risk
Case Equity Yield Premium

11/2/1893 i0.80% 7.90% 2.90%
12/268/2012 9.80% 4.82% 4.98%
1812013 8.70% 4.79% 4.91%
1192013 9.70% 4.79% 4.91%
11912013 &.70% 4.79% 4.91%
1152013 9.60% 4.78% 4.82%
1162013 9.60% 4.78% 4.82%
21132013 10.20% 4.74% 5.46%
2/22/2043 8.75% 4.73% 5.02%
212712013 10.00% 4.73% 5.21%
3/14/2013 9.30% 4.72% 4.58%
3272013 9.80% 4.71% 5.00%
5112013 9.84% 4.66% 5.18%
515/2043 10.30% 4.64% 5.66%
5/30/2013 10.20% 4.64% 5.56%
513172013 9.00% 4.64% 4.36%
6/11/2013 10.00% 4.64% 5.36%
812172013 9.75% 4.85% 5.10%
@125/2043 8.80% 4.65% 5.15%
7122013 9.36% 4.68% 4.66%
8/8/2013 9.83% 4.73% 5.10%
B/14/2013 9.15% 4.75% 4.40%
91142013 10.20% 4.83% 5.37%
21112013 10.25% 4.83% 5.42%
92412013 10.20% 4.87% 5.33%
10/3/2013 9.65% 4.89% 4.76%
11i6k2013 10.20% 4.95% 5.24%
1142172013 10.00% 4.98% 5.02%
11/26/2013 19.00% 4.99% 5.01%
12/320%3 10.25% 5.00% 5.25%
12/4/2013 9.50% 5.00% 4.50%
12/5/2013 10.20% 5,01% 5.19%
121812013 B.72% 5.01% 3.71%
12/9/2013 8.75% 5.01% 4.74%
12/93/2013 8.75% 5.02% 4.73%
12/16/2013 9.85% 5.03% 4.92%
12/16/2013 9.95% 5.03% 4.92%
12118612013 10.12% 5.03% 5.09%
121712013 9.50% 5.03% 4.47%
12/97/2013 10.95% 5.03% 5.92%
12/18/2013 8.72% 5.03% 3.69%
12/18/2013 9.80% 5.03% 4.77%
121192013 10.15% 5.04% 5.11%
12/30/203 9.50% 5.05% 4.45%
22012014 9.20% 5.14% 4.06%
2/28/2014 9.75% 5.16% 4.60%
172014 9.55% 517% 4.38%
3/26/20%4 9.40% 5.17% £.23%
312612014 9.96% 5.17% 4.78%
4/2/2014 9.70% 5.17% 4.53%
5/16/2014 9.80% 5.11% 4.69%
5130/2014 9.70% 5.08% 4.62%
/82014 10.40% 5.07% 5.33%
6/30/2014 9.55% 5.02% 4.53%
7272014 9.62% 5.02% 4.60%
710/2014 8.95% 5.00% 4.95%
7123204 8.75% 4.97% 4.78%
7/29/2014 9.45% 4.96% 4.49%
71312014 9.90% 4.95% 4.95%
8i20/2014 9.75% 4.92% 4.83%
81252014 9.60% 4.91% 4.89%
Bf29/2014 4.80% 4.90% 4£.90%
9/11/2014 9.60% 4.88% 4.72%
9/15/2014 10.25% 4.88% 5.37%
1019/2014 9.80% 4.83% 4.97%
11/6/2014 9.56% 4.79% 4.78%
11/68/2014 10.20% 4.79% 5.42%
11/14/2014 10.20% 4.76% 5.42%
11/26/2014 9.70% 4.77% 4.93%
11/2612014 10.20% 4.77% 5.43%
12/4{2014 B8.68% 4.76% 4.92%
12110/2014 9.25% 4.75% 4.50%
12/102014 9.25% 4.75% 4.50%
1271112014 10.07% 4.75% 5.32%
121122014 10.20% 4.75% 5.45%
12/17/2014 %17% 4.75% 4.42%
12/1872014 9.83% A4.75% 5.08%
172312015 9.50% 4.69% 4.81%
21241215 9.83% 4.65% 5.18%
angz01s 9.75% 4.84% 51%
31252015 9.50% 4.63% 4.87%
3/26/2015 9.72% 4.63% 5.08%
41232015 10.20% 4.61% 5.59%
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G (7} ] Gl

Date of hoody's
Efectric Rele Refurnon Utddy Baa Risk
Case Equity Yield Premium

11/2/15893 10.80% 7.80% 2.90%
4i29/2015 9.53% 4.60% 4.93%
5/1/2015 9.60% 4.60% 5.00%
52672015 9.75% 4.63% 5.12%
B17/2015 9.00% 4.66% 4.34%
B/17i2015 8.00% 4.66% 4.34%
922015 9.56% 4.78% 4.71%
8110/2015 9.30% 4.81% 4.49%
10/15/2015 9.00% 4.80% 4.10%
1111972015 10.00% 5.03% 4.97%
11/19/2015 10.30% 5.03% 5.21%
121312015 10.00% 5.08% 492%
12192015 9.14% 5.10% 4.04%
12/9/2015 9.14% 5.10% 4.04%
12/11/2015 10.30% 5.11% 5.18%
12/15/2015 9.60% 5.12% 4.48%
1214712015 9.70% 5.13% 4.57%
12/18/2015 9.50% 5.14% 4.36%
12/30/2015 9.50% 5.17% 4.33%
17612016 9.50% 5.20% 4.30%
2i23/2018 9.76% 5.33% 4.42%
31612016 9.85% 5.36% 4.49%
41292016 9.80% 5.31% 4.49%
6/3/2016 9.75% 5.24% 4.51%
6/8/2016 9.48% 5.23% 4,25%
6152016 9.00% 5.20% 3.80%
6/15/2016 9.00% 5.20% 3.80%
718/2016 9.98% 5.08% 4.90%
8972016 9.85% 4.98% 4.87%
8/18/2016 9.50% 4.84% 4.56%
812412016 9.75% 4.91% 4.84%
9/1/2018 9.50% 4.87% 4.63%
9/8/2016 10.00% 4.84% 5.16%
9128/2016 9.58% 4.75% 4.83%
913012016 9.90% 4.74% 5.16%
11/9/2016 9.80% 4.58% 5.22%
1110/2016 9.50% 4.58% 4.92%
11/16/2016 9.55% 4.57% 4.98%
11/18/2016 10.00% 4.56% 5.44%
117292016 10.55% 4.55% 6.00%
125112016 10.00% 4.55% 5.45%
12/6/216 8.64% 4.54% 4.10%
12/6/2016 8.64% 4.54% 4,10%
12712016 10.10% 4.53% 5.57%
12122016 9.60% 4.53% 5.07%
12/14f2016 9.10% 4.52% 4.58%
12/19/2016 9.00% 4.52% 4.48%
121192016 9.37% 4.52% 4.85%
1212212016 9.60% 4.51% 5.09%
1212212016 9.90% 4.51% 5.39%
12/28/2016 9.50% 4.50% 5.00%
1182017 9.45% 4.48% 4.97%
12412017 8.00% 4.47% 4.53%
17312017 10.10% 4.47% 5.63%
21582017 9.60% 4,46% 5.14%
24222017 9.60% 4.46% 5.14%
202412017 9.75% 4.46% 5.28%
212812017 10.10% 4.46% 5.64%
I22NT7 9.41% 4.46% 4.95%
312012017 9.50% 4.46% 5.04%
4142017 10.25% 4.46% 5.79%
41212017 9.40% A4.47% 4,93%
A4i20r2017 9.50% 4.47% 5.03%
5312017 9.50% 4.48% 5.02%
511172017 9.20% 4.50% 4.70%
5i18/2017 2.50% 4.50% 5.00%
5/23/2017 9.70% 4.51% 5.19%
6/16/2017 9.65% 4.52% 5.13%
slzaf2017 9.70% 4.52% 5.18%
B8/22/2017 9.70% 4.52% 5.18%
12412017 9.50% 4.53% 4.97%
BAB2017 10.00% 4.53% 547%
9f22/2017 9.60% 4.48% 5.12%
4282017 8.80% 4.47% 5.33%
10/20/2047 9.50% 4.42% 5.08%
10/28/2017 10.20% 4.42% 5.78%
10/25/2017 10.26% £42% 5.83%
10/26/2017 10.30% 4.42% 5.88%
11/6/2017 10.25% 4.40% 5.85%
111572017 1.95% 4.3%% 7.56%
11/30{2017 10.00% 4.37% 5.63%
11/30/2017 10.00% 4.37% 5.63%
12/5/2017 9.50% 4.36% 5.14%
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(6} 1 L] 1o}

Date of Koody's
Electric Rate Retuwrnon Ulily Baa Risk
Case Eguity Yietd Premium

117211993 10.80% 7.90% 2.900%
12/6/2017 8.40% 4.36% 4.04%
12/6/2017 8.40% 4,38% 4,04%
127772017 9.80% 4.35% 5.44%
1211472017 9.60% 4.35% 5.25%
1211472017 9.65% 4.35% 5.30%
1241872017 9.50% 4.34% 5.15%
1212072017 9.58% 4.34% 5.24%
12f2112017 9.10% 4.33% 4.77%
122812017 9.50% 4.32% 5.18%
1212912047 9.51% 4.32% 5.19%
1182018 9.70% 4.28% 5.41%
1/31/2018 9.30% 4.28% 5.02%
222018 9.88% 4.28% 5.70%
21232018 9.90% 4.27% 5.83%
3122018 9.25% 4.27% 4.98%
3152018 9.00% 4.27% 4.13%
3/28/2018 10.00% 4.28% 5.72%
471212018 2.50% 4.20% 5.61%
471312018 9.73% 4.20% 544%
4718/2018 9.25% 4.29% 4.86%
471852018 10.00% 4.29% 5.71%
472612018 9.50% 4.30% 5.20%
5/30/2018 9.95% 4.35% 5.80%
53112018 9.50% 4.35% 5.15%
671472018 8.50% 437% 4.43%

Avefage: 4.15%
Number of Cases: 662
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Monthly Historical Market Risk Premium Regression Analysis

SUMMARY OUTPUT
Reagression Statistics

Multiple R 0.130952
R Square 0.017148
Adjusted R Square 0.015345
Standard Error 0.212591
Observations 1093
ANOVA

df S& MS F Significance F
Regression 2 0.859516 0.429758 $.508973 0.000081
Residual 1090 49.262561 0.045185
Total 1092 50.122077

Coefficients  Standard Effor t Stat P-value Lower 95% Upper 95%
Intercept (0.135738 0.019582 6.931733 0.000000 0.097315 0.174161
Risk Free Rate (Rf) -0.921500 0.257667 -3.576325 0.000364 -1.427079 -0.415921
Time -0.000001 0.000001 -0.872613 0.383066 -0.000002 0.000001
SUMMARY OUTPUT
Regression Statislics Risk-free rate 3.80% Source: Scheduls MPG-20.

Multiple R 0.128304 implied MRP 8.50%
R Square 0.016462 Market Return 12.30%
Adjusted R Square 0.015560 Beta Coefficient 0.70 Source: Schedule MPG-19.
Standard Error 0.212568 Implied CAPM Result 9.75%
Observations 1093
ANOVA

df SS MS F Sigmificance F
Regression 1 0.825102 0.825102 18.260485 0.000021
Residual 1091 49.2968975 0.045185
Total 1092 50.122077

Coefficients  Standard Error t Stat P-value Lower 95% Upper 95%

Intercept 0.123386 0.013542 9.112211 0.000000 0.096825 0.149967
Risk Free Rate (Rf) -1.010669 0.236512 -4,273229 0.000021 -1.474739 -0.546600

Source: Duif & Phelps, 2018 SBBI, Appendix A-1 and A-7.
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Ibbotson Historical MRP and Risk-Free rate

Risk Free

Month MRP Rate {(Rf} Time
Dec-26 0.0801 0.0360 9832
Jan-27 0.0585 0.0360 9863
Feb-27 0.1671 0.0324 9894
Mar-27 0.2489 0.0348 8922
Apr-27 (.2448 0.0324 9953
May-27 0.2973 0.0336 9983
Jun-27 0.2318 0.0324 10014
Jul-27 0.2549 0.0324 10044
Aug-27 .2860 0.0348 10075
Sep-27 0.3139 0.0324 10108
Cct-27 0.2825 0.03386 10136
Nov-27 (0.3313 0.0324 10167
Dec-27 0.3424 0.0324 10197
Jan-28 0.3638 0.0324 10228
Feb-28 0.2785 0.0300 10259
Mar-28 0.4077 0.0324 10288
Apr-28 0.4292 0.0312 10319
May-28 0.3715 0.0324 10349
Jun-28 0.3266 0.0324 10380
Jul-28 0.2592 0.0324 10410
Aug-28 0.2922 0.0348 10441
Sep-28 0.2703 0.0324 10472
Oct-28 0.3586 0.0360 10502
Nov-28 0.4365 0.0324 10533
Dec-28 0.4013 0.0348 10563
Jan-29 0.4911 0.0348 10594
Feb-29 0.50989 0.0324 10625
Mar-29 0.3540 0.0338 10653
Apr-29 0.3242 0.0408 10684
May-29 0.2541 0.0360 10714
Jun-29 0.4600 0.0348 10745
Jul-29 0.5050 0.0384 10775
Aug-29 0.5395 0.0360 10806
Sep-29 0.4243 0.0384 10837
Oct-29 0.1175 0.0372 10867
Nov-29 -0.1360 0.0312 10898
Dec-29 -0.1213 0.0372 10928
Jan-30 -0.1140 0.0348 10959
Feb-30 -0.0848 0.0312 10990
Mar-30 -0.0103 0.0348 11018
Apr-30 -0.0337 0.0324 11049
May-30 -0.0061 0.0324 11079
Jun-30 -0.2633 0.0348 11110
Jul-30 -0.2683 0.0336 11140
Aug-30 -0.3275 0.0312 1171
Sep-30 -0.3906 0.0348 11202
Oct-30 -0.2985 0.0324 11232
Nov-30 -0.2003 0.0312 11263
Dec-30 -0.2826 0.0336 11293
Jan-31 -0.2922 0.0336 11324
Feb-31 -0.2223 0.0312 11355
Mar-31 -0.3372 0.0348 11383
Apr-31 -0.3849 0.0324 11414
May-31 -0.4698 0.0312 11444
Jun-31 -(1.2681 0.0336 11475
Jul-31 -0.3485 0.0324 11505
Aug-31 -0.3458 0.0324 11536
Sep-31 -0.4790 0.0324 11567
Cet-31 -0.3754 0.0348 11597
Nov-31 -0.4250 0.0372 11628
Dec-31 -0.4719 0.0384 11658
Jan-32 -0.5136 0.0384 11689
Feb-32 -0.5428 0.0384 11720
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Ibbotson Historical MRP and Risk-Free rate

Risk Free

Month MRP Rate (Rf) Time
Mar-32 -0.5673 0.0372 11749
Apr-32 -0.6211 0.0360 11780
May-32 -0.6623 0.0336 11810
Jun-32 -0.7093 0.0336 11841
Jui-32 -0.55086 0.0336 11871
Aug-32 -0.3758 0.0336 11902
Sep-32 -0.1274 0.0312 11933
Got-32 -0.3148 0.0324 11963
Nov-32 -0.2839 0.0312 11994
Dec-32 -0.1144 0.0324 12024
Jan-33 -0.0806 0.0324 12055
Feb-33 -0.2867 0.0276 12086
Mar-33 -0.1649 0.0324 12114
Apr-33 0.5153 0.0300 12145
May-33 1.2798 0.0336 12175
Jun-33 1.5988 0.0300 12206
Jul-33 0.7076 0.0312 12238
Aug-33 0.3737 0.0312 12267
Sep-33 0.2626 0.0300 12298
Oct-33 (.3352 0.0312 12328
Nov-33 0.5566 0.0300 12359
Dec-33 0.5061 0.0336 12389
Jan-34 0.6548 0.0348 12420
Feb-34 0.9585 0.0288 12451
Mar-34 0.8872 0.0324 12479
Apr-34 0.2827 0.0300 12510
May-34 0.0109 0.0300 12540
Jun-34 -0.0897 0.0288 12571
Juil-34 -0.1174 0.0283 12601
Aug-34 -0.1658 0.0288 12632
Sep-34 -0.0592 0.0276 12663
Qct-34 -0.0038 0.0324 12693
Nov-34 -0.0185 0.0300 12724
Dec-34 -0.0444 0.0300 12754
Jan-35 -0.1762 0.0300 12785
Feb-35 0173 0.0252 12816
Mar-35 -0.1986 0.0264 12844
Apr-35 -0.0853 0.0276 12875
May-35 0.0199 0.0276 12905
Jun-35 0.0692 0.0264 129386
Jul-35 0.3117 0.0288 12966
Aug-35 0.2711 0.0276 12997
Sep-35 0.3087 0.0276 13028
Qct-35 0.4550 0.0276 13058
Nov-35 0.3904 0.0288 13089
Dec-35 0.4478 0.0288 13119
Jan-36 0.6142 0.0288 13150
Feb-36 0.7115 0.0276 13181
Mar-36 0.8095 0.0288 13210
Apr-36 0.5221 0.0264 13241
May-36 0.5423 0.0264 13271
Jun-36 0.4863 0.0288 13302
Jul-36 0.4667 0.0276 13332
Aug-36 0.4479 0.0276 13363
Sep-36 0.4179 0.0252 13394
Oct-36 0.4153 0.0276 13424
Nov-36 (1.3696 0.0264 13455
Dec-36 0.3128 0.0264 13485
Jan-37 0.2789 0.0262 135186
Feb-37 0.2759 0.0240 13547
Mar-37 0.2298 0.0264 13575
Apr-37 0.2207 0.0276 13606
May-37 0.1546 0.0264 13636
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Ibbotson Historical MRP and Risk-Free rate

Risk Free

Month MRP Rate (R} Time
Jun-37 0.0553 0.0300 13667
Jul-37 0.0914 0.0288 13697
Aug-37 0.0226 0.0276 13728
Sep-37 -0.1275 0.0278 13759
Oct-37 -0.2742 0.0276 13789
Nov-37 -0.3497 0.0288 13820
Dec-37 -0.3778 0.0276 13850
Jan-38 -0.3927 0.0276 13881
Feb-38 -0.3602 0.0252 139142
Mar-38 -0.5241 0.0276 13940
Apr-38 -0.3993 0.0264 13971
May-38 -0.4186 0.0264 14001
Jun-38 -0.2249 0.0252 14032
Jul-38 -0.2467 0.0252 14062
Aug-38 -0.2269 0.0264 14083
Sep-38 -0.0798 0.0252 14124
Oct-38 0.1032 0.0264 14154
Nov-38 0.1777 0.0252 14185
Dec-38 0.2850 0.0264 14215
Jan-39 0.1795 0.0252 14246
Feb-39 0.1498 0.0228 14277
Mar-39 0.3266 0.0252 14305
Apr-39 0.i1549 0.0228 14336
May-39 0.2832 0.0240 14366
Jun-39 -0.0401 0.0216 14397
Jut-39 -0.0083 0.0228 14427
Aug-39 -0.0509 0.0216 14458
Sep-39 0.0918 0.0228 14489
Oct-39 -0.0060 0.0276 14519
Nov-39 -0.0155 0.0240 14550
Dec-39 -0.0270 0.0228 14580
Jan-40 0.0079 0.0240 14611
Feb-40 -0.0153 0.0218 14642
Mar-40 .1535 0.0228 14671
Apr-40 0.1551 0.0216 14702
May-40 -0.1774 0.0228 14732
Jun-40 -0.0495 0.0228 14763
Jul-40 -0.1176 0.0240 14793
Aug-40 -0.0197 .0228 14824
Sep-40 -0.1517 0.0216 14855
Oct-40 -0.1037 0.0216 14885
Nov-40 -0.0959 0.0216 14916
Dec-40 -0.1182 0.0204 14946
Jan-41 -(.1288 0.0192 14977
Feb-41 -0.1458 0.0192 15008
Mar-41 -0.1528 0.0216 16036
Apr-41 -0.2028 0.0204 15067
May-41 0.0593 0.0204 15097
Jun-41 0.0375 0.0192 15128
Jul-41 0.0618 0.0192 15158
Aug-41 0.0263 0.0192 15189
Sep-41 0.0065 0.0192 15220
Oct-41 -0.0997 0.0192 15250
Nov-41 -0.0942 0.01868 15281
Dec-41 -0.1350 0.0192 15311
Jan-42 -0.0831 0.0252 15342
feb-42 -0.0901 0.0228 156373
Mar-42 -0.1595 0.0252 15401
Apr-42 -0.1386 0.0240 15432
May-42 -0.0841 0.0228 15462
Jun-42 -0.1182 0.0252 15493
Jul-42 -0.1389 0.0252 15523
Aug-42 -0.1263 0.0252 15554
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Ibbotson Historicat MRP and Risk-Free rate

Risk Free

Month MRP Rate (Rf) Time
Sep-42 -0.0917 0.0240 15585
Oct-42 0.0403 0.0252 15615
Nov-42 0.0704 0.0240 15646
Dec-42 0.1783 0.0252 15676
Jan-43 0.2477 0.0240 15707
Feb-43 0.3448 0.0228 15738
Mar-43 0.5175 0.0252 15766
Apr-43 0.5884 0.0240 15797
May-43 0.5532 0.0228 15827
Jun-43 0.5511 0.0252 15858
Jul-43 0.4195 0.0252 15888
Aug-43 0.4205 0.0252 15919
Sep-43 0.4179 0.0240 15950
Qct-43 0.3117 0.0240 15980
Nov-43 0.2258 0.0252 16011
Dec-43 0.2339 0.0252 16041
Jan-44 0.1675 0.0252 18072
Feb-44 0.1077 0.0240 16103
Mar-44 0.0690 0.0252 16132
Apr-44 0.0554 0.0240 16163
May-44 0.0482 0.0264 16193
Jun-44 0.0843 0.0240 16224
Jul-44 0.1220 0.0252 16254
Aug-44 0.1205 0.0252 16285
Sep-44 0.0814 0.0240 16316
Oct-44 0.1050 0.0252 16348
Nov-44 0.2013 0.0240 16377
Dec-44 0.1733 (.0240 168407
Jan-45 0.1706 0.0252 16438
Feb-45 0.2505 0.0216 16469
Mar-45 0.1687 0.0240 16497
Apr-45 0.2807 0.0228 16528
May-45 0.2519 0.0228 16558
Jun-45 0.1854 0.0228 16588
Jul-45 0.1882 0.0216 16619
Aug-45 0.2447 0.0228 16650
Sep-45 0.3024 0.0216 16681
Oct-45 0.3407 0.0228 16711
Nov-45 0.3773 0.0216 16742
Dec-45 0.3425 0.0216 16772
Jan-46 0.4184 0.0204 16803
Feb-46 0.2425 0.0180 16834
Mar-46 0.3627 0.0192 16862
Apr-46 0.2970 0.0204 16893
May-46 0.3078 0.0216 16923
Jun-46 0.2619 0.0192 16954
Jul-48 0.2506 0.0228 16984
Aug-46 0.0957 0.0204 17015
Sep-46 -0.0590 0.0216 17046
QOct-46 -0.0958 0.0228 17076
Nov-46 -0.1323 0.0216 17107
Dec-46 -0.1035 0.0228 17137
Jan-47 -0.1417 0.0216 17168
Feb-47 -0.0863 0.0192 17199
Mar-47 -0.1447 0.0216 17227
Apr-47 -0.2073 0.0204 17258
May-47 -0.2289 0.0204 17288
Jun-47 -0.1554 0.0228 17319
Jul-47 -0.0891 0.0216 17349
Aug-47 -0.0513 0.0204 17380
Sep-47 0.0429 0.0216 17411
Qqt-47 0.0748 0.0216 17441
Nov-47 0.0597 0.0204 17472
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ibbotson Historical MRP and Risk-Free rate

Risk Free

Month MRP Rate (R} Time
Dec-47 0.0318 0.0252 17502
Jan-48 -0.0324 0.0240 17533
Feb-48 -0.0623 0.0228 17564
Mar-48 0.0260 0.0264 17593
Apr-48 0.0099 0.0240 17624
May-48 0.1994 0.0216 17654
Jun-48 0.1380 0.0252 17685
Jul-48 0.0407 0.0228 17715
Aug-48 0.0775 0.0252 17746
Sep-48 0.0603 0.0240 17777
Oct-48 0.1115 0.0228 17807
Nov-48 0.0184 0.0252 17838
Dac-48 0.0311 0.0240 17868
Jan-49 0.0769 0.0240 17899
Feb-49 0.0899 0.0216 17930
Mar-49 0.0408 0.0228 17958
Apr-48 -0.0067 0.0216 17989
May-49 -0.1151 0.0240 18019
Jun-49 -0.1176 0.0228 18050
Jul-49 -0.0047 0.6204 18080
Aug-49 -0.0010 0.0228 18111
Sep-49 0.0580 0.0204 18142
Oct-49 0.0196 0.0216 18172
Nov-49 0.1516 0.0204 18203
Dec-49 0.1675 0.0204 18233
Jan-50 0.1850 0.0216 18264
Feb-50 0.2489 0.0192 18295
Mar-50 0.2148 0.0216 18323
Apr-50 0.3008 0.0192 18354
May-50 0.4013 0.0228 18384
Jun-50 0.3238 0.0204 18415
Jul-50 0.2555 0.0216 18445
Aug-50 0.2835 0.0216 18476
Sep-50 0.3266 0.0204 18507
Oct-50 0.2920 0.0228 18537
Nov-50 0.2924 0.0216 18568
Dec-50 0.2958 0.0216 18508
Jan-51 0.3503 0.0240 18629
Feb-51 0.3482 0.0204 18660
Mar-51 0.3151 0.0228 18688
Apr-51 0.3168 0.0240 187189
May-51 0.2125 0.0252 18749
Jun-51 0.2556 0.0240 18780
Jul-51 0.3269 0.0276 18810
Aug-51 0.3338 0.0252 18841
Sep-51 0.2619 0.0228 18872
Oct-51 0.2322 0.0276 18802
Nov-51 0.2255 0.0252 18933
Dec-51 0.2138 0.0264 18963
Jan-52 0.1594 0.0276 18994
Feb-52 0.11056 0.0252 19025
Mar-52 0.1841 0.0276 19054
Apr-62 0.0803 0.0264 19085
May-52 0.1559 0.0240 181156
Jun-52 0.2402 0.0264 19146
Jul-52 0.1793 0.0264 19176
Aug-52 0.1173 0.0252 19207
Sep-562 0.0934 0.0276 19238
Oct-52 0.1073 0.0276 19268
Nov-52 0.1631 0.0252 16289
Dec-52 0.1547 0.0288 19329
Jan-53 0.1292 0.0276 19360
Feb-53 0.1525 0.0252 19391

Schedule RBH-22
Page 6 of 19



Ibbotson Historical MRP and Risk-Free rate

Risk Free

Month MRP Rate (Rf) Time

Mar-53 0.0675 0.0300 19419
Apr-53 0.0876 0.0288 19450
May-53 0.0589 0.0288 19480
Jun-53 -0.0094 0.0324 19511
Jul-53 0.0007 0.0300 19541
Aug-53 -0.0439 0.0300 19572
Sep-53 -0.0228 0.0300 19603
Oct-53 0.0318 0.0276 19633
Nov-53 -0.0061 0.0288 19664
Dec-53 -0.0386 0.0288 19694
Jan-564 0.0208 0.0276 19725
Feb-54 0.0450 0.0264 19756
Mar-54 0.1001 0.0300 19784
Apr-54 0.1909 0.0264 19815
May-54 0.2345 0.0240 19845
Jun-54 0.2495 0.0300 19876
Jul-54 0.2925 0.0264 19806
Aug-54 0.3227 0.0276 18937
Sep-54 04338 0.0264 19968
Oct-54 0.3371 0.0252 19998
Nov-54 0.4288 0.0276 20029
Dec-54 0.4986 0.0276 20058
Jan-55 0.4507 0.0264 20090
Feb-55 0.4488 0.0264 20121
Mar-55 0.3957 0.0288 20149
Apr-55 0.3818 0.0264 20180
May-55 0.3292 0.0300 20210
Jun-55 0.4413 0.0276 20241
Jul-55 0.4459 0.0276 20271
Aug-58 0.4790 0.0324 20302
Sep-55 0.3822 0.0288 20333
Oct-55 0.3642 0.0300 20363
Nov-55 0.3549 0.0288 20394
Dec-55 0.2867 0.0288 20424
Jan-56 0.2153 0.0300 20455
Feb-56 0.2566 0.0276 20486
Mar-56 0.3519 0.6276 20515
Apr-586 0.2952 0.0312 20546
May-56 0.2097 0.0312 20576
Jun-58 0.1639 0.0276 20607
Jul-56 0.1500 0.0312 20837
Aug-56 0.1141 0.0312 20668
Sep-56 0.0508 0.0300 20899
QOct-56 0.0850 0.0348 20729
Nov-56 -0.0033 0.0324 20760
Dec-56 0.0320 0.0336 20790
Jan-57 0.0248 0.0348 20821
Feh-57 -0.0393 0.0300 20852
Mar-57 -0.0863 0.0312 20880
Apr-57 -0.0528 0.0348 20911
May-57 0.05647 0.0348 20941
Jun-57 0.0171 0.0300 20972
Jul-57 -0.0322 0.0396 21002
Aug-57 -0.0470 0.0360 21033
Sep-57 -0.0650 0.0372 21064
Oct-57 -0.1005 0.0372 21094
Nov-57 -0.0717 0.0348 21125
Dec-57 -0.1427 0.0348 211585
Jan-58 -0.0617 0.0324 21186
Feb-58 -0.0470 0.0300 21217
Mar-58 -0.0386 0.0324 21245
Apr-58 -0.0422 0.0312 21276
May-58 -0.0612 0.0288 21306
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ibbotson Historical MRP and Risk-Free rate

Risk Free

Month MRP Rate (Rf) Time
Jun-58 -0.0382 0.0324 21337
Jul-58 -0.0069 0.0324 21367
Aug-58 0.06866 0.0324 21398
Sep-58 0.1896 0.0384 21429
Oct-58 0.2620 0.0384 21459
Nov-58 0.2736 0.0336 21490
Dec-58 0.3941 0.0396 21520
Jan-59 0.3427 0.0372 21551
Feb-58 0.3683 0.0372 215682
Mar-59 0.3226 0.0420 21610
Apr-59 (.3335 0.0396 21641
May-59 0.3373 0.0396 21671
Jun-59 0.2634 0.0432 21702
Jul-59 0.2836 0.0420 21732
Aug-59 0.2474 0.0420 21763
Sep-59 0.1327 0.0408 21794
Oct-59 0.1152 0.0420 21824
Nov-5¢ 0.1042 0.0420 21855
Dec-59 0.0766 0.0432 21885
Jan-60 -0.0061 0.0420 21916
Feb-60 0.0016 0.0444 21847
Mar-60 -0.0121 0.0432 21976
Apr-60 -0.0631 0.0384 22007
May-60 -0.0609 00444 22037
Jun-60 -0.0344 0.0408 22068
Jul-60 -0.0900 0.0384 22098
Aug-60 -0.0522 0.0408 22129
Sep-60 -0.0650 0.0384 22160
QOct-60 -0.0792 0.0396 22190
Nov-60 -0.0517 0.0384 22221
Dec-60 -0.0350 0.0396 22251
Jan-61 0.1103 0.0396 22282
Feb-81 0.1334 0.0360 22313
Mar-61 0.1788 0.0372 22341
Apr-61 0.2050 0.0372 22372
May-61 0.1909 0.0408 22402
Jun-61 0.1347 0.0384 22433
Jul-61 0.2027 0.0396 22463
Aug-61 0.1938 0.0396 22494
Sep-61 0.2482 0.0384 22525
Oct-61 0.2850 0.0408 22555
Nov-61 0.2852 0.0384 22586
Dec-61 0.2317 0.0372 22616
Jan-62 0.1040 0.0444 22647
Feb-62 0.0977 0.0384 22678
Mar-62 0.0616 0.0396 22706
Apr-62 -0.0105 0.0386 22737
May-62 -0.1149 0.0384 22767
Jun-62 -0.1626 0.0360 22798
Jul-62 -0.1412 0.0408 22828
Aug-62 -0.1443 0.0408 22859
Sep-62 -0.1652 0.0360 22890
Qct-62 -0.1810 0.0420 22920
Nov-62 -0.1341 0.0372 22951
Dec-62 -0.1257 0.0384 22881
Jan-63 -0.0431 0.0384 23012
Feb-63 -0.0831 0.0348 23043
Mar-63 -0.0458 0.0372 23071
Apr-63 0.0675 0.0408 23102
May-63 0.1898 0.0386 23132
Jun-63 0.2756 0.0360 23163
Jul-63 0.1854 0.0432 23193
Aug-63 0.2283 0.0396 23224
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Ibbotson Historical MRP and Risk-Free rate

Risk Free

Monih MRP Rale (Rf) Time
Sep-63 0.2761 0.0408 23255
Oct-63 0.3121 0.0408 23285
Nov-63 0.1763 0.0384 23316
Dec-63 0.1846 0.0432 23348
Jan-64 0.1597 0.0420 23377
Feb-64 0.2108 0.0384 23408
Mar-64 0.1801 0.0444 23437
Apr-64 0.1330 0.0420 23468
May-64 0.1330 0.0384 23498
Jun-64 0.16935 0.0456 23529
Jul-64 0.1995 0.0420 23559
Aug-64 0.1228 0.0420 23590
Sep-64 0.1706 0.0408 23621
Oct-64 0.1421 0.0408 23651
Nov-64 0.1489 0.0420 23682
Dec-64 0.1231 0.0420 23712
Jan-65 0.1325 0.0396 23743
Feb-65 0.1203 0.0384 23774
Mar-65 0.0791 0.04586 23802
Apr-65 0.1165 0.0396 23833
May-65 0.0247 0.0396 23863
Jun-65 0.0161 0.0456 23894
Jul-85 0.0159 0.0408 23924
Aug-85 0.0540 0.0444 23955
Sep-65 0.0599 0.0420 23986
Oct-65 0.0822 0.0408 24016
Nov-65 0.0746 0.0444 24047
Dec-65 0.08014 0.0444 24077
Jan-66 0.0482 0.0456 24108
Feb-66 0.0353 0.0408 24138
Mar-66 0.0202 0.0480 24167
Apr-66 0.0110 0.0432 24198
May-66 -0.0438 0.0492 24228
Jun-66 -0.0069 0.0468 24259
Jul-66 -0.0331 0.0456 24289
Aug-66 -0.1374 0.0516 24320
Sep-66 -0.1692 0.0492 24351
Qct-66 -0.1505 0.0480 24381
Nov-86 -0.1367 0.0456 24412
Dec-66 -0.1473 0.0468 24442
Jan-67 -0.0827 0.0480 24473
Feb-67 -0.0556 0.0408 24504
Mar-67 0.0001 0.0468 24532
Apr-67 0.0272 0.0420 24563
May-67 0.0192 0.0516 24593
Jun-67 0.0606 0.0468 24624
Jul-67 01217 0.0516 24654
Aug-67 0.2057 0.0504 24685
Sep-67 0.2580 0.0480 24716
QOct-67 0.1562 0.0540 24746
Nov-67 0.1526 0.0540 24777
Dec-67 0.1871 0.0528 24807
Jan-68 0.0394 0.0600 24838
Feb-68 0.0127 0.0504 24869
Mar-68 -0.0190 0.0516 24838
Apr-68 0.0130 0.0588 24929
May-68 0.0884 0.0552 24959
Jun-68 0.0837 0.0504 24990
Jul-68 0.0072 0.0576 25020
Aug-68 0.0395 0.0504 25051
Sep-63 0.0432 0.0528 25082
Oct-68 0.0829 0.0540 25112
Nov-68 0.1379 0.0516 25143

Schedule RBH-22
Page S of 19



|bbotson Historical MRP and Risk-Free rate

Risk Free

Month MRP Rate (Rf) Time
Dec-68 0.0520 0.0588 25173
Jan-69 0.0922 0.0600 25204
Feb-69 0.0775 0.0552 25235
Mar-68 0.1042 0.0564 25263
Apr-69 0.0298 0.0660 25294
May-69 0.0248 0.0564 25324
Jun-69 -0.0540 0.0660 25355
Jul-69 -0.0931 0.0624 25385
Aug-69 -0.0607 0.05678 254186
Sep-69 -0.1300 0.0660 25447
Oct-69 -0.0979 0.0684 25477
Nov-69 -0.1646 0.0588 25508
Dec-69 -0.1569 0.0720 25538
Jan-70 -0.2143 0.0672 25569
Feb-70 -0,1193 0.0624 25600
Mar-70 -0.1541 0.0672 25628
Apr-70 -0.2515 0.0648 25659
May-70 -0.2991 0.0660 25689
Jun-70 -0,3051 0.0768 25720
Jul-70 -0.1893 0.0708 25750
Aug-70 -0.1823 0.0684 25781
Sep-70 -0.1281 0.0672 25812
Qct-70 -0.1769 0.0660 25842
Nov-70 -0.1041 0.0696 25873
Dec-70 -0.0233 0.0636 25903
Jan-71 0.1096 0.0612 25934
Feb-71 0.0664 0.0552 25965
Mar-71 0.0938 0.0672 25093
Apr-71 0.2647 0.0576 26024
May-71 0.2911 0.0564 26054
Jun-71 0.3515 0.0672 260856
Jul-71 0.2044 0.0624 26115
Aug-71 0.1891 0.0660 26146
Sep-71 0.1474 0.0588 26177
Oct-71 0.1125 0.0564 26207
Nov-71 0.0512 0.0612 26238
Dac-71 0.0832 0.0600 26268
Jan-72 0.0585 0.0600 26299
Feb-72 0.0795 0.0564 26330
Mar-72 0.0432 0.0588 26359
Apr-72 0.0104 0.0576 26390
May-72 0.0670 0.0660 26420
Jun-72 0.0486 0.0588 26451
Jul-72 0.0964 0.0612 26481
Aug-72 0.0965 0.0588 26512
Sep-72 0.1012 0.0564 26543
Oct-72 0.1568 0.0624 28573
Nov-72 0.2198 0.0578 26604
Dec-72 0.1358 0.0540 26634
Jan-73 0.0838 (.0648 26665
Feb-73 0.0169 0.0612 26696
Mar-73 0.0030 0.0672 26724
Apr-73 -0.0463 0.0684 26755
May-73 -0.0833 0.0696 26785
Jun-73 -0.0642 0.0660 26816
Jul-73 -0.0357 0.0732 26846
Aug-73 -0.1077 0.0744 26877
Sep-73 -0.05655 0.0660 26908
Oct-73 -0.0755 0.0756 28938
Nov-73 -0.2182 0.0672 26969
Dec-73 -0.2187 0.0720 26999
Jan-74 -0.2134 0.0732 27030
Feh-74 -0.1749 0.0660 27061
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Ibbotson Historical MRP and Risk-Free rate

Risk Free

Month MRP Rate (Rf) Time
Mar-74 -0.1977 0.0696 27089
Apr-74 -0.2077 0.0816 27120
May-74 -0.2195 0.0816 27150
Jun-74 -0.2178 0.0732 27181
Jul-74 -0.3259 0.0864 27211
Aug-74 -0.3575 0.0780 27242
Sep-74 -0.4744 0.0852 27273
Oct-74 -0.3722 0.0840 27303
Noy-74 -0.3120 0.0744 27334
Dec-74 -0.3449 0.0804 27364
Jan-75 -0.2470 0.0816 27395
Feb-75 -(0.1828 0.0720 27426
Mar-75 -0.1488 0.0792 27454
Apr-75 -0.0663 0.0804 27485
May-75 ¢.0151 0.0804 27515
Jun-75 0.0770 0.0840 27546
Jul-75 0.0920 0.0816 27576
Aug-75 0.1831 0.0780 27607
Sep-75 0.2937 0.0876 27638
Oct-75 0.1741 0.0864 27668
Nov-75 0.2877 0.0732 27699
Dec-75 0.2833 0.0888 277129
Jan-76 0.2878 0.0780 27760
Feb-76 0.2001 0.0720 27791
Mar-76 0.1980 0.0852 27820
Apr-76 01340 0.0768 27851
May-76 0.0729 0.0708 27881
Jun-76 0.0523 0.0876 27912
Jul-76 0.1340 0.0780 27942
Aug-76 0.1487 0.0828 27973
Sep-76 0.2279 0.0768 28004
Qct-76 0.1281 0.0732 28034
Nov-76 0.0846 0.0792 28065
Dec-76 0.1629 0.0756 28095
Jan-77 -0.0190 0.0708 28126
Feb-77 -0.0264 0.0684 28157
Mar-77 -0.0809 0.0780 28185
Apr-77 -0.0647 0.0732 28218
May-77 -0.0788 0.0804 28246
Jun-77 -0.0692 0.0744 28277
Jul-77 -0.0740 0.0708 28307
Aug-77 -0.0982 0.0804 28338
Sep-77 -0.1147 0.0732 28369
Qct-77 -0.1375 0.0756 28399
Nov-77 -0.1019 0.0756 28430
Dec-77 -0.1482 0.0744 28460
Jan-78 -0.1650 0.0828 28491
Feb-78 -0.1552 0.0720 28522
Mar-78 -0.1293 0.0828 28550
Apr-78 -0.0406 0.07586 28581
May-78 -0.0250 0.0900 28611
Jun-78 -0.0815 (.0828 28642
Jul-78 -0.0140 0.0876 28672
Aug-78 0.0410 0.0840 28703
Sep-78 0.0416 0.0780 28734
Ocl-78 -0.0236 0.0876 28764
Nov-78 -0.0325 0.0852 28795
Dec-78 -0.0159 0.0816 28825
Jan-79 0.0862 (.0848 28856
Feb-79 0.0882 0.0780 28887
Mar-79 1114 0.0888 28915
Apr-79 0.0169 0.0912 28946
May-79 -0.0176 0.0924 28976
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Ibbotson Historical MRP and Risk-Free rate

Risk Free

Month MRP Rate (Rf) Time
Jun-79 0.0510 0.0852 29007
Jul-79 -0.0034 0.0912 29037
Aug-79 0.0287 0.0876 29068
Sep-79 0.0429 0.0816 29099
Oct-79 0.0551 0.0984 29129
Nov-79 0.0824 0.0996 29160
Dec-79 0.0848 0.0996 29190
Jan-80 0.1062 0.0996 29221
Feb-80 0.1441 0.1008 29252
Mar-80 -0.0578 0.1188 29281
Apr-80 -0.0174 0.1200 29312
May-80 0.0801 0.1044 29342
Jun-80 0.0683 0,1032 29373
Jul-80 0.1363 0.1008 29403
Aug-80 0.0839 0.0972 29434
Sep-80 0.0949 0.1164 29465
Oct-80 0.2042 0.1164 29495
Nov-80 0.2843 0.1082 29526
Dec-80 0.1946 0.1296 29556
Jan-81 0.0806 01128 29587
Feb-81 0.1089 0.1056 29618
Mar-81 0.2655 01332 29646
Apr-81 0.1914 012142 29677
May-81 0.1256 0.1248 29707
Jun-81 0.0740 0.1308 29738
Jut-81 -0.0015 0.1308 29768
Aug-81 -0.0721 0.1320 29799
Sep-81 -0.1641 0.1368 29830
Oct-81 -0.1351 0.1404 29860
Nov-81 -0.1896 0.1356 29891
Dec-81 -0.1691 0.1200 29921
Jan-82 -0.1513 0.1296 29952
Feb-82 -0.2143 0.1236 29983
Mar-82 -0.2781 0.1488 30011
Apr-82 -0.2079 0.1344 30042
May-82 -0.2269 0.1212 30072
Jun-82 -0.2582 0.1440 30103
Jui-82 -0.2707 2.1368 30133
Aug-82 -0.1013 0.1344 30164
Sep-82 -0.0203 0.1200 30195
Oct-82 0.0530 0.1092 30225
Nov-82 0.0480 0.1128 30256
Dec-82 0.1025 0.1116 30286
Jan-83 0.1728 0.1044 30317
Feb-83 0.28389 0.0972 30348
Mar-83 0.3333 0.1068 30376
Apr-83 0.3857 0.1020 30407
May-83 0.4147 0.1092 30437
Jun-83 0.5021 0.1080 30468
Jul-83 0.4884 0.1056 30498
Aug-83 0.3152 0.1236 30529
Sep-83 0.3273 0.1152 30560
Qct-83 0.1651 0.1140 30590
Nov-83 0.1412 0.1128 30621
Dec-83 0.1123 0.1128 30651
Jan-84 0.0526 0.1236 30682
Feb-84 -0.0016 0.1104 30713
Mar-84 -0.0295 0.1176 30742
Apr-84 -0.1064 0.1248 30773
May-84 -0.1546 0.1236 30803
Jun-84 -0.1732 0.1272 30834
Jul-84 -0.1684 0.1392 30864
Aug-84 -0.0653 0.1272 30885
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Ibbotson Historical MRP and Risk-Free rate

Risk Free

Month MRP Rate (Rf) Time
Sep-84 -0.0649 0.1128 30926
Oct-84 -0.0647 0.1296 30956
Nowv-84 -0.0791 0.1082 30987
Dec-84 -0.0549 0.1176 31017
Jan-85 0.0366 0.1162 31048
Feb-85 0.4087 0.0984 31079
Mar-85 0.0762 0.1128 31907
Apr-85 0.0547 0.1224 31138
May-85 0.2035 0.1164 31168
Jun-85 0.2159 0.0960 31159
Jul-85 0.2147 0.1128 31229
Aug-85 0.0840 0.1020 31260
Sep-85 0.0421 0.1056 31291
Qct-85 0.0891 0.1068 31321
Nov-85 0.1974 0.0972 31352
Dec-85 0.2184 0.1032 31382
Jan-86 0.1379 0.0948 31443
Feb-86 0.2210 0.0876 31444
Mar-86 0.2934 0.0852 31472
Apr-86 0.2903 0.0756 31503
May-86 0.2830 0.0744 31533
Jun-86 0.2743 0.0840 31564
Jul-88 0.2052 0.0792 31594
Aug-86 0.3133 0.0756 31625
Sep-86 0.2390 0.0780 31656
Ocl-86 0.2480 0.0828 31686
Nov-86 0.2029 0.0708 31717
Dec-86 0.1007 0.0840 31747
Jan-87 0.2611 0.0768 31778
Feb-87 0.2239 0.0708 31800
Mar-87 0.1809 0.0792 31837
Ape-87 0.1867 0.0780 31868
May-87 0.1320 0.0792 31898
Jun-87 0.1609 0.0200 31929
Jul-87 0.3048 0.0876 31959
Aug-87 0.2554 0.0900 31980
Sep-87 0.3436 0.0900 32021
Oct-87 -0.0290 0.0948 32051
Nov-87 -0.1359 0.0900 32082
Dec-87 -0.0413 0.0936 32912
Jan-88 -0.119H1 0.0864 32143
Feb-83 -0.1126 0.0852 32174
Mar-88 -0.1681 0.0864 32203
Apr-88 -0.1478 0.0840 32234
May-88 -0.1595 0.0936 32264
Jun-88 -0.1602 0.0912 32295
Jul-88 -0.2019 0.0852 32325
Aug-88 -0.2772 0.0896 32356
Sep-88 -0.2147 0.0912 32387
Cct-88 0.0562 0.0912 32417
Nov-88 0.1480 0.0840 32448
Dec-88 0.0781 0.0900 32478
Jan-89 0.1053 0.0860 32509
feb-89 0.0360 0.0828 32540
Mar-89 0.0860 0.0948 32568
Apr-89 0.1445 0.0840 32599
May-89 0.1720 0.0960 32629
Jun-89 01212 0.0840 32660
Jul-89 0.2371 0.0816 32690
Aug-89 0.3110 0.0792 32721
Sep-89 0.2504 0.0780 32752
Oct-89 0.1766 0.0864 32782
Nov-89 0.2310 0.0768 32813
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Ibbotson Historical MRP and Risk-Free rate

Risk Free

Month MRP Rate (Rf) Time
Dec-89 0.2381 0.0768 32843
Jan-90 0.0564 0.0876 32874
Feb-90 0.1091 0.0792 32905
Mar-90 0.1062 0.0852 32933
Apr-90 0.0150 0.0900 32964
May-90 0.0759 0.0800 32864
Jun-90 0.0824 0.0816 33025
Jul-80 -0.0241 0.0888 33065
Aug-90 -0.1350 0.0852 33086
Sep-90 -0.1758 0.0828 33117
Oct-90 -0.1720 0.0972 33147
Nov-80 -0.1205 0.0852 33178
Dec-90 -0.1181 0.0864 33208
Jan-91 -0.0014 0.0852 33239
Feb-31 0.0698 0.0768 33270
Mar-91 0.0670 0.0768 33298
Apr-91 0.0849 0.0912 33329
May-91 0.0358 0.0816 33358
Jun-gt -0.0017 0.0756 33380
Jul-91 0.0366 0.0912 33420
Aug-91 0.1872 0.0816 33451
Sep-91 0.2310 0.0816 33482
Oct-91 0.2571 0.0780 33512
Nov-81 0.1317 0.0720 33543
Dec-g1 0.2239 0.0816 33673
Jan-92 0.1538 0.0732 33604
Feb-92 0.0889 0.0708 33635
Mar-92 0.0301 0.0804 33664
Apr-92 0.0616 0.0780 33695
May-92 0.02565 0.0732 33725
Jun-92 0.0543 0.0804 33756
Jul-82 0.0520 0.0756 33786
Aug-92 0.0075 0.0720 33817
Sep-92 0.0405 0.0696 33848
Oct-92 0.0310 0.0684 33878
Nev-92 04111 0.0732 33900
Dec-92 0.0011 0.0756 33939
Jan-23 0.0343 0.0708 33970
Feb-93 0.0399 0.0660 34001
Mar-93 0.0766 0.0756 34029
Apr93 0.0238 0.0684 34080
May-93 0.0533 0.0624 34080
Jun-93 0.0614 0.0744 34121
Jui-g3 0.0219 0.0648 34151
Aug-93 0.0842 0.0672 34182
Sep-93 0.0699 0.0600 34213
Oct-93 0.0899 0.0588 34243
Nov-93 0.0372 0.0636 34274
Dec-93 0.0339 0.0660 34304
Jan-94 0.0625 0.0660 34335
Feb-94 0.0246 0.0588 34366
Mar-94 -0.0551 0.0696 34394
Apr-94 -0.0149 0.0684 34425
May-94 -0.0331 0.0756 34455
Jun-94 -0.0598 0.0732 34486
Jul-g4 -0.0201 0.0720 34516
Aug-94 -0.0247 0.0792 34547
Sep-94 -0.0364 0.0732 34578
Oct-94 -0.0398 0.0792 34608
Nov-g4 -0.0660 0.0768 34639
Dec-94 -0.0661 0.0792 34669
Jan-95 -0.0783 0.0840 34700
Feb-95 0.0029 0.0708 34731
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Ibbotson Historical MRP and Risk-Free rate

Risk Free

Month MRP Rate (Rf) Time
Mar-95 0.0780 0.0768 34759
Apr-95 0.1046 0.0696 34790
May-95 0.1230 0.0780 34820
Jun-95 0.1955 0.0648 34851
Jul-85 0.1934 0.0672 34881
Aug-95 0.1461 0.0684 34912
Sep-95 0.2343 0.0624 34943
Oct-95 0.1948 0.0684 34973
Nov-95 0.3078 0.0612 35004
Dec-95 0.3155 0.0588 35034
Jan-96 0.3207 0.0648 35065
Feb-26 0.2880 0.0576 35096
Mar-96 0.2580 0.0624 35125
Apr-96 0.2312 0.0708 35156
May-98 0.2152 0.0696 35186
Jun-96 0.1857 0.0648 35217
Jul-96 0.0912 0.0744 35247
Aug-96 0.1187 0.0684 35278
Sep-96 0.1313 0.0720 35309
Oct-96 04711 0.0696 35339
Nov-96 0.2162 0.0624 35370
Dec-96 0.1635 0.0872 35400
Jan-97 0.1965 0.0672 35431
Feb-97 0.2006 0.0612 35462
Mar-97 01270 0.0708 35490
Apr-97 0.1802 0.0708 35521
May-97 0.2248 0.0686 35551
Jun-97 0.2758 0.0708 35582
Jul-97 0.4516 0.0696 35612
Aug-97 0.3480 0.0588 35643
Sep-97 0.3353 0.0696 35674
Oct-97 0.2570 0.0648 35704
Nov-97 0.2290 0.0564 35735
Dec-97 0.2689 0.0648 35765
Jan-98 0.2120 0.0576 35796
Feb-98 0.2974 0.0628 35827
Mar-98 0.4186 0.0624 35855
Apr-98 0.3528 0.0588 35886
May-98 0.2495 0.0576 35918
Jun-98 0.2397 0.0624 35947
Jul-98 0.1347 0.0588 35977
Aug-98 0.0235 0.0576 36008
Sep-98 0.0378 0.0628 36038
Qct-98 0.1696 0.0504 36069
Nov-28 0.1827 0.0540 36100
Dec-98 0.2318 0.0540 36130
Jan-99 0.2744 0.0504 36161
Feb-99 0.1493 0.0480 36192
Mar-98 0.1209 0.0636 36220
Apr-99 0.1605 0.0576 36251
May-99 0.1662 0.0540 36281
Jun-29 0.1815 0.0660 36312
Jul-69 0.1407 0.0612 36342
Aug-99 0.3333 0.0648 36373
Sep-99 0.21585 0.0624 36404
Oct-99 0.1966 0.0600 36434
Nov-89 0.1416 0.0672 36465
Dec-99 0.1443 0.0660 36495
Jan-00 0.0350 0.0684 36526
Feb-00 0.0561 0.0612 36557
Mar-00 0.1146 0.0648 36586
Apr-00 0.0449 0.0564 36617
May-00 0.0376 0.0672 36647
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Ibbotson Historical MRP and Risk-Free rate

Risk Free

Month MRP Rate (Rf Time
Jun-00 0.0101 0.0624 36678
Jut-00 0.0273 0.0624 36708
Aug-00 0.1032 0.0600 36739
Sep-00 0.0776 6.0552 36770
Qct-00 -0.0027 0.0636 36800
Nov-00 -0.0997 0.0576 36831
Dec-00 -0.1450 0.0540 36861
Jan-01 -0.0677 0.0588 36892
Feb-01 -0.1324 0.0504 36923
Mar-01 -0.2708 0.0540 36951
Apr-01 -0.1861 0.0564 36982
May-01 -0.1656 0.0600 37012
Jun-0i -0.2046 0.0564 37043
Jul-01 -0.2056 0.0624 37073
Aug-01 -0.2990 0.0552 37104
Sep-01 -0.3154 0.0492 37135
Oct-01 -0.3066 0.0576 37185
Nov-01 -0.1714 0.0492 37196
Dec-1 -0.1740 0.0552 37226
Jan-02 -0.2191 0.0576 37257
Feb-02 -0.1467 0.0516 37288
Mar-02 -0.0491 0.0516 37318
Apr-02 -0.1910 0.0648 37347
May-02 -0.1972 0.0588 37377
Jun-02 -0.2326 0.0528 37408
Jul-02 -0.2975 0.0612 37438
Aug-02 -0.2328 0.0528 37469
Sep-02 -0.2552 0.0504 37500
Oct-02 -0.1991 0.0480 37530
Nov-02 -0.2134 0.0480 37561
Dec-02 -0.2751 0.0540 37591
Jan-03 -0.2794 0.0492 37622
Feb-03 -0.2725 0.0456 37653
Mar-03 -0.2956 0.0480 37681
Apr-03 -0.1811 0.0480 37712
May-03 -0.1274 0.0468 37742
Jun-03 -0.0407 0.0432 37773
Jul-03 0.0609 0.0456 37803
Aug-03 0.0702 0.0504 37834
Sep-03 0.1888 0.0652 37865
Oct-03 0.1589 0.0492 37895
Nov-03 0.1041 0.0468 37926
BDec-03 0.2305 0.05664 37956
Jan-04 0.2954 0.0504 37987
Feb-04 0.3397 0.0456 38018
Mar-04 0.2097 0.0516 38047
Apr-04 0.1820 0.0468 38078
May-04 0.1353 0.0480 38108
Jun-04 0.1334 0.0576 38139
Jul-04 0.0801 0.0516 38169
Aug-04 0.0605 0.0540 38200
Sep-04 0.0806 0.0480 38231
Oct-04 0.0485 0.0456 38261
Nov-04 0.0793 0.0492 38282
Pec-04 0.0571 0.0516 38322
Jan-05 0.0129 0.0492 38353
Feb-05 0.0276 0.0420 38384
Mar-05 0.0175 0.0492 38412
Apr-05 0.0164 0.0468 38443
May-05 0.0342 0.0480 38473
Jun-05 0.0198 0.0432 38504
Jul-05 0.0895 0.0408 38534
Aug-05 0.0775 0.0480 38565
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Ibbotson Historical MRP and Risk-Free rate

Risk Free

Month MRP Rate (Rf) Time
Sep-05 0.0804 0.0420 38596
Oct-05 0.0403 0.0468 38626
Nov-05 0.0375 0.0468 38657
Dec-05 0.0021 0.0468 38687
Jan-08 0.0556 0.0480 38718
Feb-06 0.0407 0.0432 38749
Mar-06 0.0703 0.0468 IB777
Apr-06 0.1072 0.0468 38808
May-C6 0.0286 0.0576 38838
Jun-06 0.0334 0.0528 38869
Jul-06 -0.0003 0.0540 38899
Aug-06 0.0371 0.0516 38930
Sep-06 0.0610 0.0468 38961
Oct-06 0.1130 0.0504 38091
Nov-06 0.0955 0.0468 39022
Dec-06 0.1147 0.0432 39052
Jan-07 0.0935 0.0516 39083
Feb-07 0.0740 0.0456 39114
Mar-07 0.0715 0.0468 39142
Apr-07 0.1020 0.0504 39173
May-07 0.1788 0.0492 39203
Jun-07 0.1579 0.0480 39234
Jul-07 0.1061 0.0552 39264
Aug-07 0.1009 0.0504 39295
Sep-07 0.1201 0.0444 39326
Qot-07 0.0940 0.0516 39356
Nov-07 0.0305 0.0468 39387
Dec-07 0.0107 0.0444 39417
Jan-08 -0.0710 0.0480 39448
Feb-08 -0.0793 0.0408 30479
Mar-08 -0.0977 0.0444 39508
Apr-08 -0.0913 0.0420 39539
May-08 -0.1138 0.0444 39569
Jun-08 -0.1815 0.0480 39600
Jui-08 -0.1601 0.0468 39630
Aug-08 -0.1569 0.0432 38661
Sep-08 -0.2686 0.0468 39692
Qct-08 -0.4070 0.0444 39722
Nov-08 -0.4258 0.0432 39753
Dec-08 -0.4113 0.0396 39783
Jan-09 -0.4167 0.0288 39814
Feb-09 -0.4692 0.0360 39845
Mar-09 -0.4229 0.0420 39873
Apr-09 -0.3879 0.0348 39904
May-08 -0.3653 0.0396 39934
Jun-09 -0.3078 0.0456 39965
Jut-09 -0.2429 0.0432 39995
Aug-09 -0.2258 0.0432 40026
Sep-09 -0.1100 0.0408 40057
Oct-08 0.0582 0.0396 40087
Nov-02 0.2917 0.0420 40118
Dec-09 0.2237 0.0408 40148
Jan-10 0.2880 0.0432 40179
Feb-10 0.4964 0.0396 40210
Mar-10 0.4495 0.0480 40238
Apr-10 0.3427 0.0456 40269
May-10 0.1689 0.0408 40299
Jun-10 0.0998 0.0444 40330
Jul-10 0.1018 0.0372 40360
Aug-10 0.0113 0.0384 40391
Sep-10 0.0710 0.0312 40422
QOct-10 0.1334 0.0324 40452
Nov-10 0.0615 0.0384 40483
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Ibbotson Historical MRP and Risk-Free rate

Risk Free

Month MRP Rate (Rf) Time
Dec-10 0.1128 0.0384 40513
Jan-11 0.1805 0.0420 40544
Feb-11 0.1880 0.0384 40575
Mar-11 0.1139 0.0432 40603
Apr-11 0.1320 0.0408 40634
May-11 0.2170 0.0432 40664
Jun-11 0.2692 0.0384 40695
Jul-11 0.1580 0.0384 40725
Aug-11 0.1453 0.0396 40756
Sep-11 -0.0186 0.0300 40787
QOct-11 0.0545 0.0264 40817
Nov-11 0.0508 0.0276 40848
Dec-11 -0.0052 0.0264 40878
Jan-12 0.0170 0.0252 40909
Feb-12 0.0284 0.0228 40940
Mar-12 0.0589 0.0264 40969
Apr-12 0.0175 0.0300 41000
May-12 -0.0306 0.0264 41030
Jun-12 0.0340 0.0204 41061
Jut-12 0.0672 0.0240 41091
Aug-12 0.1595 0.0204 41122
Sep-12 0.2826 0.0192 41153
Oct-12 0.1278 0.0240 41183
Nov-12 0.1383 0.0228 41214
Dec-12 0.1382 0.0216 41244
Jan-13 0.1412 0.0264 41275
Feb-13 0.1081 0.0264 413086
Mar-13 0.1143 0.0252 41334
Apr-13 0.1377 0.0312 41365
May-13 0.2463 0.0264 41395
Jun-13 0.1784 0.0276 414286
Jul-13 0.2140 0.0360 414586
Aug-13 0.1546 0.0324 41487
Sep-13 0.1587 0.0348 41518
Qct-13 0.2371 .0348 41548
Nov-13 0.2720 0.0312 41579
Dec-13 0.2869 0.0372 41609
Jan-14 0.1781 0.0372 41640
Feb-14 0.2238 0.0300 41671
Mar-14 0.1838 0.0348 41699
Apr-14 0.1720 0.0324 41730
May-14 0.1709 0.0336 41760
Jun-14 0.2162 0.0300 41791
Jul-14 0.1382 0.0312 41821
Aug-14 0.2225 0.0300 41852
Sep-14 0.1698 0.0276 41883
Oct-14 0.1427 0.0300 41913
Nowv-14 0.1410 0.0276 41944
Dac-14 0.1105 0.0264 41974
Jan-15 0.1183 0.0240 42005
Feb-15 0.1372 0.0180 42036
Mar-15 0.1023 0.0252 42064
Apr-15 0.1071 0.0228 42095
May-15 0.0942 0.0240 42125
Jun-15 0.0467 0.0276 42156
Jul-15 0.0834 0.0288 42186
Aug-15 -0.0214 0.0284 42217
Sep-15 -0.0312 0.0252 42248
Oct-15 0.0271 0.0252 42278
Nov-i5 0.0014 0.0264 42309
Dec-15 -0.0123 0.0264 42339
Jan-16 -0.03186 0.0252 42370
Feb-16 -0.0857 0.0240 42401
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|bbotsan Historical MRP and Risk-Free rate

Risk Free

Month MRP Rate (Rf} Time
Mar-16 -0.0036 0.0216 42430
Apr-16 «0.0081 0.0204 424861
May-16 -0.0066 0.0240 42491
Jun-18 0.0186 0.0218 42522
Jul-16 0.0396 0.0168 42552
Aug-16 0.1066 0.0192 42583
Sep-16 0.1365 0.0180 42614
QOct-16 0.0261 0.0192 42844
Nov-16 0.0591 0.0216 42675
{dec-16 0.0934 0.0264 42705
Jan-17 0.1718 0.0288 42736
Feb-17 0.2247 0.0252 42767
Mar-17 0.1444 0.0278 42795
Apr-17 0.1542 0.0252 42826
May-17 0.1461 0.0288 42856
Jun-17 0.1539 0.0252 42887
Jul-17 0.1342 0.0264 42817
Aug-17 0.1362 (.0264 42948
Sep-17 0.1635 0.0228 42979
Oct-17 0.2100 0.0264 43009
Nov-17 0.2037 0.0252 43040
Bec-17 0.1244 0.0240 43070
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Analysis Using Mr. Gorman's Rolling Average Equity Risk Premium Data

Rolling Roliing Relling Rofling
Authorized 30-Year Indicated S-Year 5-Yaar 10-Year 10-Year
Year Electric Treasury Risk Avorage Average Slope Average Average Slope
Returns Bond Yield Pramium Treasury Risk Premium Treasury Risk Premium
1986 13.93% 7.80% B.13%
1987 12.99% 8.58% 441%
1988 12.79% 8.96% 3.83%
1989 12.97% 8.45% 4.52%
1880 12.70% 8.61% 4.09% 8.48% 4.80% -46.45% -48.43%
1981 12.55% B.14% 4.41% 8.55% 4.25%
1992 12.09% T.67% 4,42% 8.37% 4.25%
1993 11.41% 6.60% 4.81% 7.89% 4.45%
1994 11.34% 137% 3.87% 7 668% 4.34%
1995 11.55% 6.85% 4.867% 7.33% 4.46% 7.91% 4.53%
1996 11.39% 5.70% 4.59% 7.04% 4.51% 7.80% 4.38%
1997 11.40% 6.61% 4.79% 6.83% 4.59% 7.60% 4.42%
1998 11.66% 5.58% 6.08% 8.63% 4.84% 7.28% 4.65%
1999 10.77% 5.B7% 4,90% 5.33% 5.03% 7.00% 4.68%
2000 11.43% 5.94% 5.45% B.14% 5.18% 6.74% 4.82%
2001 11.09% 5.49% 5.60% 5.90% 5.37% B8.47% 4.94%
2002 11.16% 5.43% 5.73% 5.66% 5.56% 6,25% 5.07%
2003 10.87% 4.96% B.01% 5.54% 5.55% 5.08% 5.18%
2004 10.75% 5.05% 5.70% 5.37% 571% 5.85% 5.37%
2005 10.54% 4.65% 5.88% 5.12% 5.79% 5.63% 5.49%
2006 10.34% 4.50% 5.44% 5.00% 5.75% 5.45% 5.58%
2007 10.31% 4.83% 5.48% 4.88% 5.70% 5.27% 5.63%
2008 10.37% 4.28% 6.09% 4.74% 5.72% 5.14% 5.63%
2009 10.52% 4.07% 6.45% A4.55% 587% 4.98% 5.79%
2010 10.29% 4.25% 6.04% 4.47% 5,90% 4.79% 5.84%
2011 10.19% 3.91% 6.28% 4.27% 6.07% 4.83% 5.91%
2012 10.01% 2.92% 7.09% 3.89% 6.39% 4.38% 6.05%
2013 9.51% 3.45% 6.36% 3.72% 6.44% 4.23% 6.08%
2014 9.75% 3.34% 8.41% 3.57% 6.44% 4.06% 6.15%
2015 9.60% 2.84% 6.76% 3.29% 6.58% 3.88% 6.24%
2018 2.60% 2.60% 7.00% 3.08% 6.72% 3.65% 6.40%
2017 9.68% 2.90% 6.78% 3.03% 6.66% 3.46% 6.53%
2018 9.59% 3.03% 6.56% 2.94% 6.70% 3.33% B8.57%
Average 11.08% 5.54% 5.54% 5.53% 5.50% 5.40% 5.50%
Minimum 2.94% 4.25% 3.23% 4.38%
Maximum 5.78% 5.55% 6.72% 791% 8.57%

Sourge: Schedule MPG-15.

Schedule RBH-23
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Analysis Using Mr, Gorman's Rolling Average Equity Risk Premium Data

Rolling Roliing Rolling Rolling
Autherized Indicated S-Year 5-Yoar 10-Year 10-Year
Year Electric Utility Risk Average Avarage Slope Average Average Siope
Reaturns Bong Yield Premium Utility Bend Risk Premium Utility Bond Risk Premium
1986 13.93% 9.58% 4.35%
1987 12.99% 10.10% 2.89%
1988 12.79% 10.49% 2.30%
1988 12.97% 9.77% 3.20%
1990 12.70% 9.86% 2.84% 9.96% 3.12% -46.60% —46.95%
1991 12.55% 9.36% 3.18% 9.92% 2.88%
1992 12.08% 8.69% 3.40% 9.63% 2.99%
1993 11.41% 7.59% 3.82% 9.05% 3.29%
1994 11.34% 8.31% 3.03% 8.768% 3.26%
1995 11.55% 7.8%% 3.66% 8.37% 342% 9.16% 3.27%
1996 11.39% 7.75% 3.64% 8.05% 3.51% 8.98% 3.20%
1997 11.40% 7.80% 3.80% 7.83% 3.59% 8.73% 3.29%
1998 11.66% 7.04% 4.562% 7.72% 3.75% 8.38% 3.52%
1999 10.77% 7.62% 3.15% 7.58% 3.77% 8.17% 3.52%
2000 11.43% B.24% 3.19% 7.65% 3.68% 8.01% 3.55%
2001 11.09% 7.76% 3.33% 7.65% 3.62% 7.85% 3.56%
2002 11.16% 7.37% 3.79% 7.61% 3.82% 7.72% 3.60%
2003 10.27% 6.58% 4.39% T.51% 3.57% 7.62% 3.66%
2004 10.75% 8.16% 4.59% 7.22% 3.86% 7.40% 3.82%
2005 10.54% 5.85% 4.89% 6.70% 4.20% 7.18% 3.84%
2006 10.34% 6.07% 4.27% 6.37% 4.39% 7.01% 4.00%
2007 10.31% 6.07% 4.24% 6.11% 448% 6.86% 4.05%
2008 10.37% £.53% 3.84% 6.10% 4.37% 6.81% 3.97%
2009 10.52% 6.04% 4.48% 6.07% 4.34% 6.65% 4.10%
2010 10.29% 5.47% 4.82% 6.04% 4.33% 6.37% 4.26%
2011 10.19% 5.04% 5.15% 5.83% 4.51% 6.10% 4.45%
2012 10.01% 4.13% 5.88% 5.44% 4.83% 5.77% 4.66%
2013 9.81% 4.48% 5.33% 5.03% 5.13% 5.56% 4.75%
2014 9.75% 4.28% 5.47% 4.68% 5.33% 5.38% 4.84%
2015 9.60% 4.12% 5.48% 4.41% 5.48% 5.22% 4.80%
2016 8.60% 3.93% 5.67% 4.19% 5.57% £.01% 5.04%
2017 9.68% 4.00% 5.68% 4.16% 5.53% 4.80% 5.18%
2018 9.59% 4.03% 5.56% 4.07% 557% 4.55% 5.35%
Average 11.06% 6.90% 4.18% 6.69% 4.14% 6.89% 4.10%
Minimum 4.07% 2.88% 4.55% 3.20%
Maximum 9.96% 5.57% 9.16% 5.35%

Source: Schedule MPG-16.
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Analysis Using Mr. Gormman's Rolling Average Equity Risk Premiurn Data

SUMMARY OUTPUT
Regressicn Statistics
Muitiple R 0.982611172
R Square 0.965524716 MRP; 6.30% Rf: 3.80%
Adjusted R Sguare 0.964247853 ROE: 10.10%
Standard Error 0.001556441
Obsarvations 28
ANOVA
df 58 MS F Significance F
Regression 1 0.001831827 0.001831827 756.1697564 2.78048E-21
Residual 27 6.54077E-05 2.42251E-08
Total 28 0.001887234
Coefficiants Standard Error t Stat P-value Lower 85% _Upper 98%
intercept 0.080637455 0.000976879 82.53757267 5.41579E-34 0.07863266 0.08264205
Five Year Avg Treasuty -0.464485282  0.01689127 -27.49854089 2.79048E.21 -0,499143305 -0.428827259
SUMMARY OUTPUT
Regression Statistics
Muitipie R 0.882647388
R Square 0.965595888 MRP: 5.39% R 4.19%
Adjusted R Square (.964321663 ROE: 9.58%
Standard Errar 0001564231
Observations 29
ANCVA
df 88 MS F Significance F
Regression 1 0.001854174 0.001854174 757.78939385 2.71361E-21
Residual 27  6.60641E-05 2.446B2E-08
Tatal 28 0.001920238
Coefficionts Standard Error t Stat P-value Lower 95% Upper 85%
intercept 0.073453251 0.001201457 61.13679604 1.71685E-30 0.070988065 0.075918438
Five Year Avg. Utlity Bond -0.466027205 0.016928216 -27.52798464 2.71361E-21 -0.500763088 -0.431281323

Schedule RBH-23
Page 3 of 4
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Analysis Using Mr. Gorman's Annual Equity Risk Premium Data

Treasury Ulility Bond

Utility "A™  Treasury Equity Risk FEquity Risk
Year ROE Bond Yield Bond Yield Credit Spread Premium  Premium
1986 13.93% 9.58% 7.80% 1.78% 6.13% 4.35%
1987 12.99% 10.10% 8.58% 1.52% 4.41% 2.89%
1988 12.79% 10.49% 8.96% 1.53% 3.83% 2.30%
1989 12.97% 9.77% 8.45% 1.32% 4.52% 3.20%
1990 12.70% 0.85% 861% 1.25% 4.09% 2.84%
9 12.55% 9.36% 8.14% 1.22% 4.41% 3.19%
992 12.09% B.69% 7.67% 1.02% 4.42% 3.40%
1993 11.41% 7.59% 6.60% 0.89% 4.81% 3.82%
1994 11.34% 8.31% 7.371% 0.84% 3.97% 3.03%
1995 11.55% 7.89% 6.88% 1.01% 4.67% 3.66%
1896 11.39% 7.75% 6.70% 1.05% 4.69% 3.64%
1997 11.40% 7.60% 6.61% 0.99% 4.79% 3.80%
1993 11.66% 7.04% 5.58% 1.46% 6.08% 4.62%
1989 10.77% 7.62% 5.87% 1.75% 4.90% 3.15%
2000 11.43% 8.24% 5.94% 2.30% 5.49% 3.19%
2001 11.08% 7.76% 5.49% 2.27% 5.60% 3.33%
2002 11.16% 7.37% 5.43% 1.94% 5.73% 3.79%
2003 1087% 6.58% 4.86% 1.62% 6.01% 4.39%
2004 10.75% 6.16% 5.05% 1.11% 5.70% 4.59%
2005 10.54% 5.65% 4.65% 1.00% 5.89% 4.89%
2006 10.34% 6.07% 4.20% 1.17% 5.44% 4.27%
2007 10.31% 6.07% 4.83% 1.24% 5.48% 4.24%
2008 10.37% 6.53% 4.28% 2.25% 6.09% 3.84%
2009 10.52% 6.04% 4.07% 1.87% 6.45% 4.48%
2010 10.29% 5.47% 4,25% 1.22% 6.04% 4.82%
2011 10.19% 5.04% 3.91% 1.13% 6.28% 5.15%
2012 10.01% 4.13% 2.92% 1.21% 7.09% 5.88%
213 9.81% 4.48% 3.45% 1.03% 6.368% 5.33%
2014 9.75% 4.28% 3.34% 0.94% B5.41% 547%
2015 9.60% 4.12% 2.84% 1.28% B8.76% 5.48%
2016 9.60% 3.93% 2.60% 1.33% 7.00% 5.67%
2017 9.68% 4.00% 2.90% 1.10% 6.78% 5.68%
2618 9.59% 4.03% 3.03% 1.00% 6.56% 5.56%

Source: Schedules MPG-15 and MPG-16.
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SUMMARY QUTPUT

Regression Stalistics

Mulliple R 0.910359164
R Square 0.828753807
Adjusted R Square 0.823229736
Standard Eevor 0.003957148
Observations 33
ANOVA ,
df 55 MS F Saniicance F

Regression 1 0.002349759  (0.002349259 1500250217  Z2.05111E-13
Residual 31 0.00046543 1.5659E-05
Total 32 0.002834689

Coslicients Standard Lror T Stal P-value Tower 95%  Upper 055
Intercept 0.0795978558 0.002115572 37.77637706 1.73692E-27 0.075603938 0.08423339
Treasury Bond Yield -0.442634218 0.03693781  -12.24850682 2.06111E-13 -0.516337766 -0.36853067

RESIDUAL QUTPUT

Fredicted Treasury
Observation Equity Risk Premium Residuals (& - By’ e
1 0.04539319 0.01500687 0.00025
2 0.04104064 0.00215936 0.06019 0.00000
3 0.04025863 -0.00195863 0.06002 0.00000
4 0.04251607 0.00268393 0.06002 0.00001
5 0.04180785 -0,00080785 0.00001 0.00000
6 0.04388823 0.00021177 0.00000 0.00000
7 0.04596861 0,00176861 0.00000 0.00000
8 0.05070480 -0.00260480 0.00000 0.00001
9 0.04729651 -0,00759651 0.00002 0.00006
10 0.04946542 -0,00276542 0.00002 0.00001
11 0.05026216 0,00336216 0.00000 0.00001
12 0.05066053 -0.00276053 0.06000 0.00001
13 0.05521967 0.00558033 0.00007 0.00003
14 0.05393603 -0,60493603 0.00011 0.00002
15 0.05362618 000127382 0.00004 0.00000
16 0.05561804 0.00038196 0.00000 0.00000
17 0.05588362 0.00141638 0.00000 0.00000
18 0.05796400 0.00213600 0.00000 0.00000
19 0.05756563 -0.00056563 0.00001 0.00000
20 0.05933617 0.00043617 0.00000 0.00000
21 0.05822958 -0.00382958 0.00001 0.0000%
22 0.05853042 -0,00373942 0.00000 0.0000%
23 0.06097301 -0,00007391 0.00001 0.00000
24 0,08190344 0.00252656 £.00001 0.0000%
25 0.08110870 -0.00070670 0.00001 0.00000
26 0.06261166 0.00018834 0.00000 0.00000
27 0.08699374 0.00390626 0.00001 0.00002
28 0.08464778 -0.00104778 0.00002 0.00000
29 0.08513467 -0.00103467 0.00000 000000
30 0.05734784 0.00025216 0.00000 0.00000
31 0.06841017 0.00158983 0.00000 0.00000
32 0.06708226 0.00071774 0.00000 0.00000
a3 0.06650684 -0.00090684 0.00000 0.00000
T.O005] T.00040
Durbin-Watson 1.26
dL 1.47 4-dL 44U
du 1.29 2.83 2.71
DW>dU FALSE
DWdL TRUE Incenclusive
DW<d-dL? TRUE

Schedule RBH-24
Page 2 of 4



SUMMARY QUTPUT

Regression Slalislics

Multiple R 092773869
R Squara 0860899076
Adjusted R Square 0856205498
Standard Error 0.003736203
Ohservations 33
ANOVA
aF 55 MS F Significance F
Hegression 1 0.002673744 0.002673744 191.530801760  0.0GO000000
Residual 31 0.000432736  0.004013959
Total 32 0.003106480
Coellicients Standard Lror T Stal P-value Tower 950 Upper 9695
Intercept 0.07331255 0.002368020 30.959425330 0.000000000 0.0684B2941 0.07814216
Utility "A" Bond Yield -0,456904283 0.033013815 -13.839790524 0.000000000 -0.524236402 -0.38957216
RESIDUAL OQUTPUT
Predicted Ulility Bond
Observalion Equity Risk Premium Residuals {e.-8p5) fef
1 0.02854112 0.01305888 0.00019
2 0.027165217 0.001734783 0.00015 0.00000
3 0.025383201 -0.002383291 0.00002 0.00001
4 0.028673001 0.003326599 0.00003 0.00001%
5 0.028261788 0.000138212 0.00001 0.00000
6 0.030546309 0.001353691 0.00000 0.00000
7 0.033607568 0.000392432 0.00000 0.000060
8 0.038633515 +0.000433515 0.00000 0.00000
9 0.035343804 +0.005043804 0.00002 0.00003
10 0.037262802 -0,000662802 0.00002 0.00000
11 0.037902468 +0,0015024G8 0.00000 0.00000
12 0.038587824 -0.000587824 0.00000 0.00000
13 0.041146488 0.005053512 0.00003 0.00003
14 0.038496444 -0.006996444 0.00015 0.00005
15 0.035663637 -0.003763637 00004 0.00001
16 0.037856778 -0.004556778 000000 0.06002
17 0.039638704 -0.001738704 000001 0.06000
18 0.043248248 0.000651752 0.00001 0.04000
19 0.045167246 0.000732754 0.00000 0.00000
20 0.047497458 0.001402542 0.00000 0.06000
21 0.04557846 -0.00267846 0.00002 0.00001
22 0.04557646 -0.00317846 0.00000 0.0G001
23 0.0434767 -0.0050767 0.00000 0.00003
24 0.045715531 -0.000815531 0.00002 0.00000
25 0.0483 19886 -0.000119886 0.00000 0.00000
25 0.050284574 0.001215426 0.00000 0.00000
27 0.054442403 0.004357597 0.00001 0.00002
28 0.052843238 0.000456762 0.00002 0.00000
29 0.053757047 0.000042953 0.00000 0.00G00
30 0.054488093 0.000311907 0.0C000 0.00000
31 0.055356212 0.001343788 0.00000 0.00000
32 0.055036379 0.001763621 0.0C000 0.00000
33 0.054899307 0.000700693 0.00000 0.00000
[ARV VAR 000043
Durbin-Walson 1.22
dL 1.7 4-dL 4-dU
du 1.29 2.83 271
DW>dl FALSE
DW>dL TRUE Incenclusive
DW<d-dL? TRUE

Schedule RBH-24
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SUMMARY QUTPUT

Regression Stalistics

Multiple R 0.923892061
R Square 0.85357654
Adjusled R Square 0.843814976
Standard Error 0.00371981
Observations 33
ANOVA
ar EE] X5 F Significance F
Regression 2 0,002419624 0.060120981 87.44260064 0.00000000
Residual 30 0.00041508 0.00001384
Tetat 32 0.00283469
Coafficients Standard Efror t Staf P-value Tower 959 Upper 85%
Intercept 0.075198985 0.00288758 26.04151182 0.00000000 0.06920072 0.081094%7
Treasury Bond Yield -0.44696802 0.034022386 -13.13728582 0.00000000  -0.51645196 -0.37748407
Credit Spread 0.36433567 0.16155544 225517423 0.03157607 0.03439544 0.69427589
RESIDUAL OUTPUT
Predicted Treasury
QObservalion Equily Risk Premium Residuals ey - en,n)’ (e,)2
1 0.046815619 0014481381 0.06021
pd 0.042384556 0.001715004 0.00016 0.00000
3 0.040722951 -0.002422951 0.06302 0.00001
4 0.042237383 0002962817 0.00003 0.00001
5 0.041267199 -0.000367159 0.00001 0.00000
] 0.043258648 0000841352 0.00000 0.04000
7 0.044630726 -0.000430726 0.06000 0.00000
8 0.049303983 -0.001203883 0.00000 0.00000
9 0.045680162 -0.005980162 0.00002 0.00004
i0 0.04812534 -0.00142534 0.00002 0.00000
kR 0.040075617 -0.002175617 0.00000 0.00000
i2 0.049259287 -0_001359287 0.00000 0.00000
i3 0.055575435 0005224585 0.00004 0.00003
14 0.055335801 -0.006335801 0.00013 0.60004
t5 0.05702677 -0.00212617 0.00002 0.00000
i6 0.058928825 -0 0020928825 0.00000 0.00001
17 0.057994698 -0.000684688 0.00000 0.06000
18 0.058929574 0001170426 0.00000 0.60000
19 0.05666919 000033081 0.00000 0.00000
20 0.058056293 0.000843707 0.00000 0.00000
21 0.057558244 -0.003158244 0.00002 0.00001
22 0.058126156 -0.003326156 0.00000 0.00001
23 0.064264271 -0.003364274 0.00000 0.00001
24 0.064182764 0.000317238 0.00001 0.00000
25 0.060645704 -0.000245704 0.00000 0.00000
26 0.061837493 0.000962507 0.00000 0.00000
27 0.066553945 0.004348055 0.00001 0.00002
28 0.06352921 7.07898E-05 0.00002 0.00000
28 0.063692973 0.000407027 0.00000 0.00000
30 0.067166554 0.000433448 0.00000 0.00000
3 0.068421445 0.001578555 0.00000 0.00000
32 0.066242562 0001557431 0.00000 0.00000
33 0.065297175 0000302825 0.00000 0.00000
0.00054 0.00042
Durbin-Watson 1.30
di. 1.1 4-dL 4-dU
du 1.36 2.89 2.64
DW>duU FALSE
DW>dL TRUE Inconclusive
DW<d-dL? TRUE
Sched

ule RBH-24
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Rate Base

Weighted Common Return
Pre-Tax Rate of Return
Income to Commaon

EBIT

Depreciation & Amortization
imputed Amortization
Capitalized Interest

Deferred Income Taxes & ITC
Funds from Operations (FFQ)
Imputed Interest Expense + Cap. Interest
EBITDA

Total Adjusted Debt Ratio
Debt to EBITDA
FFQ to Total Debt

Mr. Gorman's Financiai Integrity Analysis (Schedule MPG-21)

Retail
Cost of Service
Amount

{1

$ 2,626,773,107
4.85%
8.77%
122,144,949
230,368,001
150,142,762
3,652,581
(3,213,035)
2,449,517
275,178,774
4,880,823
389,044,267

7 e GO0 h g OB PR

S&P Benchmark (Medial Volatiliy)

Intermediate

Significant Aggressive
(2 {3) 4

51%
3.46x
20.46%

2.5x% - 3.85%
23% - 35%

4.5x - 5.5%
9% - 13%

Reference

(3)

Sthedule RAK-2 (KCPL-MO).
Page 2, Line 1, Col. 3,

Page 2, Line 3, Col. 4,

Line 1 x Line 2,

Line 1 x Line 3.

Schedule RAK-3 (KCPL-MO).
Page 2, Line 3, Col. 3.

Page 2, Line 7, Col. 3.
Schedule RAK-3 (KCPL-MQ).
Sum of Line 4 and Lines & through 9.
Page 2, Line 6, Col. 3.

Sum of Lines 5 through 7 and Line 10.

Page 4, Line 3, Col. 2,
(Line 1 x Line 12) / Line 11.
Line 9/ (Line 1 x Line 12).

Schedule RBH-25
Page 1 of 3



Description

Rate Base

Weighted Common Return
Pre-Tax Rate of Return
income to Common

EBIT

Depreciation & Amortization
imputed Amortization
Capitalized Interest

Deferred Income Taxes & ITC
Funds from Operations (FFO)
Imputed Interest Expense + Cap. Interest
EBITDA

Total Adjusted Debt Ratio
Debt to EBITDA
FFO to Total Debt

Mr. Gorman's Financial Integrity Analysis, ROE of 4.20%

Retail
Cost of Service
Arncunt

8&P Benchmark (Medial Volatility)

Intermediate

Significant Aggressive

Q]

2,626,773,107
2.10%
5.35%
55,162,235
140,451,982
150,142,762
3,652,581
(3,213,035)
2,449 517
208,194,060
4,880,923
299,128,248

2

(3) (4)

51%
4.50x
15.48%

2.5% - 3.5%
23% - 35%

4.5x-5.5x
9% - 13%

Reference
5)

Schedule RAK-2 (KCPL-MO).
Page 2, Line 1, Col. 3.

Page 2, Line 3, Col. 4.

Line 1 x Line 2.

Lire 1 x Line 3.

Schedule RAK-3 (KCPL-MO).
Page 2, Line 3, Col. 3.

Page 2, Line 7, Col. 3.
Schedule RAK-3 (KCPL-MO).
Sum of Line 4 and Lines & through 9.
Page 2, Line 6, Col. 3.

Sum of Lines 5 through 7 and Line 10.

Page 4, Line 3, Col. 2.
{Line 1 x Line 12) / Line 11.
Line 9/ (Line 1 x Line 12).

Schedule RBH-25
Page20of 3



Mr. Gorman's Financial Integrity Analysis, ROE of 9.85%

Retall
Cost of Service 8&P Benchmark (Medial Volatility}
Description Amount Intermediate Significant Aggressive
N (2) {3) 4)
Rate Base $ 2626,773,107
Woeighted Common Return 4.93%
Pre-Tax Rate of Return 9.14%
Income to Commen $ 129,368,576
EBIT $ 239,892,387
Depreciation & Amortization $ 150,142,762
Imputed Amortization $ 3,652,581
Capitalized Interest $ (3.213,035)
Deferred Income Taxes & ITC $ 2,449 517
Funds from Operations (FFQ) $ 282400401
Imputed Interest Expense + Cap. Interest 3 4,880,923
EBITDA $ 398,668,633
Total Adjusted Debt Ratio 51%
Debt to EBITDA 3.37x 2.5x - 3.5x 4.5x - 5.5x
FFOQ to Total Debt 21.00% 23% - 35% 9% - 13%

Source:
Schedule MPG-21, at 1 {differences due to rounding).

Reference

()

Schedule RAK-2 (KCPL-MQ).
Page 2, Line 1, Col. 3.

Page 2, Line 3, Col. 4.

Line 1 x Line 2.

Line 1 xLine 3.

Schedule RAK-3 (KCPL-MO).
Page 2, Line 3, Col. 3.

Page 2, Line 7, Col. 3.
Schedule RAK-3 (KCPL-MO).
Sum of Line 4 and Lines 6 through 9.
Page 2, Line 6, Col. 3.

Sum of Lines 5 through 7 and Line 10.

Page 4, Line 3, Col. 2.
(Line 1 x Line 12)/ Line 11,
Line 9/ (Line 1 x Line 12).

Schedule RBH-25
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