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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
(‘CCAPM”)

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.”

97012062\V-2



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 Premium

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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DIRECT TESTIMONY
OF
ROBERT B. HEVERT

Case No. ER-2016-0285

L INTRODUCTION AND SUMMARY OF RECOMMENDATIONS

Please state your name and business address,

My name is Robert B, Hevert and my business address is ScottMadden, Inc., 1900 West

Park Drive, Suite 250, Westborough, MA 01581.

On whaose behalf are you submitting this testimony?
I am submitting this direct testimony (“Direct Testimony™) before the Missouri Public
Service Commission (“Commission”) on behalf of Kansas City Power & Light

(“KCP&L” or the “Company™).

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

also hold the Chartered Financial Analyst designation.

Please describe your experience in the energy and utility industries.

I have worked in regulated industries for over twenty-five years, having served as an
executive and manager with consulting firms, a financial officer of a publicly-traded
natural gas utility (at the time, Bay State Gas Company), and an analyst at a
telecommunications utility. In my role as a consultant, [ have advised numerous energy

and utility clients on a wide range of financial and economic issues, including corporate
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and asset-based transactions, asset and enterprise valuation, transaction due diligence,
and strategic matters. As an expert witness, | have provided testimony in approximately
150 proceedings regarding various financial and regulatory matters before numerous state
utility regulatory agencies and the Federal Energy Regulatory Commission. A summary
of my professional and educational background, including a list of my testimony in prior

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

IL PURPOSE AND OVERVIEW OF TESTIMONY

What is the purpose of your Direct Testimony?

On behalf of KCP&L, my Direct Testimony presents evidence and provides a
recommendation regarding the Company’s ROE,' and assesses the reasonableness of the
Company’s capital structure and Cost of Debt. My analyses and conclusions are
supported by the data presented in Schedules RBH-1 through RBH-12, which have been

prepared by me or under my direction.

What are your conclusions regarding the appropriate Cost of Capital for the
Company?

The Company’s 5.51 percent Cost of Debt reflects the prevailing level of interest rates at
the times of issuance. As such, I conclude that the Company’s proposed Cost of Debt is

reasonable and appropriate.

As to the Company’s requested capital structure, which includes 49.88 percent

common equity and 50.12 percent long-term debt, T conclude that it is consistent with

' Throughout my Direct Testimony, 1 interchangeably use the terms “ROE” and “Cost of Equity.”

YIDIZE2WV-2
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those in place at similarly-situated utilities, whose capital structures include common
equity ratios in the range of 45.95 percent to 57.69 percent.

As to the Company’s Cost of Equity, my analyses indicate that an ROE in the
range of 9.75 percent to 10.50 percent represents the range of equity investors’ required
return for investment in vertically integrated electric utilities similar to the Company in
today’s capital markets. [ note that the Cost of Equity, which is the return required by
cquity investors to assume the risks of ownership, is a market-based concept. As
discussed further in my testimony, as opposed to the earned return on common equity,
which is an accounting construct that can be observed in historical data, the Cost of
Equity is unobservable and must be ¢stimated based on observable capital market data.
As a consequence, there may be differences of opinion among analysts as to the data,
assumptions and models used in the estimation process.

Further, I am aware that in KCP&L’s most recent rate proceeding, the
Commission’s Report and Order (Case No. ER-2014-0370) discussed the importance of
recommendations that rely on verifiable and independent market data, and accepted
market-based rate of return models.” As discussed throughout my Direct Testimony, the
analyses that underlic my recommended range consider the Commission’s findings, and
reflect the types of analyses and data discussed in its Order. Based on the those analyses
and data, and in light of the KCP&L Order, it is my view that the Company’s ROE is
within the range of 9.75 percent to 10.50 percent, and represents a reasonable, but

conservative range of the Company’s Cost of Equity.

In the Matter of Kansas City Power & Light Company’s Request for Authority to Implement a General Rate
Inerease for Electric Service, Case No. ER-2014-0370, Report and Order (Sep. 2, 2015) (“KCP&L Order™).

97012062\V-2
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Please discuss the KCP&I. Order as it relates to your recommended ROE for the
Company in this proceeding.

My recommendation takes into consideration various aspects of the Commission’s
findings in the KCP&L Order. In particular, the Commission found that ROEs between
9.40 percent and 9.60 percent represented “accurate estimate[s] of the current market cost
of capital for KCPL,”? and determined that an ROE of 9.50 percent was reasonable.® At
the same time, capital market conditions have evolved since KCP&IL’s last rate
proceeding; those changes should be reflected in the market-based return in this case. On
balance, given the current capital market environment, business risks faced by the
Company, and the Commission’s findings in Case No. ER-2014-0370, I believe my
recommendation represents a proper (if not somewhat conservative) zone of
reasonableness, and that the Company’s market-based Cost of Equity falls within that

range.

How does your recommendation compare to recently authorized returns?

In the KCP&L Order, the Commission noted that it is appropriate to look to authorized
ROEs in other jurisdictions to evaluate the reasonableness of ROE recommendations.’
As shown in Chart 1, below, my recommendation is highly consistent with recently

authorized ROEs for vertically integrated electric utilities.

Ibid., at 22,
Ibid.
5 Ibid., at 19.

970120624V-2
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Chart 1: Authorized Returns®
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Please provide a brief overview of the analyses that led to your ROE
recommendation.

Because all financial models are subject to various assumptions and constraints, equity
analysts and investors tend to use multiple methods to develop their return requirements.
I therefore relied on three widely-accepted approaches to develop my ROE
recommendation; (1) the Discounted Cash Flow (“DCF”) model, including the Constant
Growth, and Multi-Stage forms; (2) the Capital Asset Pricing Model (“CAPM”); and (3)
the Bond Yield Plus Risk Premium approach. As discussed in Sections V, VI and VII, [
considered the results of those methods in the context of both Company-specific, and
general capital market factors. Based on those analyses, I conclude that a range of 9.75
percent to 10.50 percent represents reasonable estimates of the Company’s Cost of

Equity.

&

FI0120624V-2
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How is the remainder of your Direct Testimony organized?

The remainder of my Direct Testimony is organized as follows:

Section 1l — Provides a summary of issues regarding Cost of Equity estimation in
regulatory proceedings and discusses the regulatory guidelines pertinent to the
development of the cost of capital;

Section IV — Explains my selection of the proxy group used to develop my
analytical results;

Section V — Explains my analyses and the analytical bases for my ROE
recommendation;

Section VI — Provides a discussion of specific business risks and other
considerations that have a direct bearing on the Company’s Cost of Equity;
Section VII — Highlights the current capital market conditions and their effect on
the Company’s Cost of Equity;

Section VIII — Analyzes the Company’s embedded Cost of Debt;

Section IX — Provides my analyses of the Company’s capital structure and

presents the overall rate of return;

Section X — Summarizes my conclusions and recommendations,
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SUMMARY OF ISSUES SURROUNDING COST OF EQUITY ESTIMATION IN

REGULATORY PROCEEDINGS

Before addressing the specific aspects of this proceeding, please provide an overview
of the issues surrounding the Cost of Equity in regulatory proceedings, generally.

In very general terms, the Cost of Equity is the return that investors require to make an
equity investment in a firm. That is, investors will only provide funds to a firm if the
return that they expecr is equal to, or greater than, the return that they require to accept
the risk of providing funds to the firm. From the firm’s perspective, that required return,
whether it is provided to debt or equity investors, has a cost. Individually, we speak of
the “Cost of Debt” and the “Cost of Equity;” together, they are referred to as the “Cost of.
Capital.”

The Cost of Capital (including the costs of both debt and equity) is based on the
economic principle of “opportunity costs.” Investing in any asset, whether debt or equity
securities, implies a forgone opportunity to invest in alternative assets. For any
investment to be sensible, its expected return must be at least equal to the return expected
on alternative, comparable investment opportunities. Because investments with like risks
should offer similar returns, the opportunity cost of an investment should equal the return
available on an investment of comparable risk.

Although both debt and equity have required costs, they differ in certain
fundamental ways. Most noticeably, the Cost of Debt is contractually defined and can be
directly observed as the interest rate or yield on debt securities.” The Cost of Equity, on

the other hand, is neither directly observable nor a contractual obligation. Rather, equity

7 The

HH120620V-2

observed interest rate may be adjusted to reflect issuance or other directly observable costs.
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investors have a claim on cash flows only after debt holders are paid, the uncertainty (or
risk) associated with those residual cash flows determines the Cost of Equity. Because
equity investors bear the “residual risk,” they take greater risks and require higher returns
than debt holders. In that basic sense, equity and debt investors differ: They invest in
different securities, face different risks, and require different returns.

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

In the end, the estimated Cost of Equity should reflect the return that investors
require in light of the subject company’s risks, and the returns available on comparable
investments. A given utility stock may require a higher return based on the risks to
which it is exposed relative to other utilities. That is, simply because utilities are viewed
as a “sector”, that does not mean that all utilities require the same return. The assessment
of relative risk, and its effect on the Cost of Equity necessarily requires the application of
reasoned, experienced judgment applied to a variety of data, much of which is qualitative

in nature,
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Please now provide a brief summmary of the regulatory guidelines established for the
purpose of determining the ROE.

The United States Supreme Court (the “Court™) established the guiding principles for
establishing a fair return for capital in two cases: (1) Bluefield Water Works and
Improvement Co. v. Public Service Comm’n of West Virginia, 262 U.S. 679 (1923)
(“Bluefield”);, and (2) Federal Power Comm’n v. Hope Natural Gas Co., 320 U.S. 591
(1944) (“Hope”). In those cases, the Court recognized that the fair rate of return on
eéuity should be: (1) comparable to returns investors expect to earn on other investments
of similar risk; (2) sufficient to assure confidence in the company’s financial integrity;

and (3) adequate to maintain and support the company’s credit and to attract capital.

Does Missouri precedent provide similar guidance?

Yes. In a prior order, the Commission cited the Hope and Bluefield decisions at some
length and acknowledged its authority and responsibility to set “just and reasonable” rates
for public utility service, stating that:

The standard for rates is “just and reasonable,” a standard founded on
constitutional provisions, as the United States Supreme Court has
explained. But the Commission must also consider the customers.
Balancing the interests of investor and consumer is not reducible to a
single formula, and making pragmatic adjustments is part of the
Commission’s duty. Thus, the law requires a just and reasonable end,
but does not specify a means. The Commission is charged with
approving rate schedules that are as “just and reasonable” to
consumers as they are to the utility.®

Based on those standards, the authorized ROE should provide the Company with the
opportunity to earn a fair and reasonable return, and should enable efficient access to

external capital under a variety of market conditions.
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In addition, the Missouri Court of Appeals provided the following guidance,
citing a federal court’s observation:

The cases also recognize that the fixing of rates is a matter largely of

prophecy and because of this commissions, in carrying out their

functions, necessarily deal in what are called ‘zones of reasonableness’

the result of which is that they have some latitude in exercising this
most difficult function.’

That is, the Commission has found it appropriate to consider both quantitative and
qualitative information when developing its zone of reasonableness, which has been
viewed as a range within 100 basis points of the national average.'® Further, Missouri
precedent notes that the authorized ROE must balance a utility’s need to compenséte
investors with the interest of consumers.'! .Consistent with Missouri precedent, I discuss
throughout my Direct Testimony that the estimation of the market required ROE, and the

zone of reasonableness, does not lend itself to a strict mathematical sofution.

Q: Why is it important for a utility to be allowed the opportunity to earn a return
adequate to attract equity capital at reasonable terms?

A: A return that is adequate to aftract capital at reasonable terms enables the utility to
provide service while maintaining its financial integrity. As discussed above, and in
keeping with the Hope and Bluefield standards, that return should be commensurate with
the returns expected elsewhere in the market for investments of equivalent risk. The

consequence of the Commission’s order in this case, therefore, should be to provide

8 In the Matter of KCP&L Greater Missouri Operations Company’s Request for Authority fo Implement a
General Rate Increase for Electric Service, Case No. ER-2012-0175, Report and Order (Jan. 9, 2013), at 11
(“2013 GMO Order™).

®  KCP&L Order, at 21, citing State ex rel. Laclede Gas Co. v. Public Service Commission, 535 $.W.2d 561, 570 -
571 (Mo. App. 1976), quoting Mountain States Tel. & Tel. Co. v. Public Util. Comm’n, 345 F. Supp. 80 (D.
Colo, 1972).

1 State ex rel. Public Counsel v. Public Serv. Comm’n, 274 S.W.3d 569, 574 (Mo. App. W.D. 2009).

"' State ex rel. Mo, Gas Energy v. Public Serv. Comm’n, 186 S.W.3d 376, 383 (Mo. App. W.D. 2005).

970120621V -2 l O
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KCP&L with the opportunity to earn a return on equity that is: (1) adequate to attract
capital at reasonable terms; (2) sufficient to ensure its financial integrity, and (3)
commensurate with returns on investments in enterprises having corresponding risks. To
the extent KCP&L is provided a reasonable opportunity to earn its market-based Cost of
Equity, neither customers nor shareholders should be disadvantaged. In fact, a return that
is adequate to attract capital at reasonable terms enables the Company to provide safe,

reliable electric utility service while maintaining its financial integrity.

How is the Cost of Equity estimated in regulatory proceedings?

As noted earlier and as discussed later in more detail, the Cost of Equity is estimated by
the use of various financial models, By their very nature, those models produce a range
of results from which the ROE is estimated. Both practitioners and academics, however,
recognize that financial models simply are tools to be used in the ROE estimation
process, and that strict adherence to any single approach, or to the specific results of any
single approach, can lead to flawed or misleading conclusions. That position is
consistent with the Hope and Bluefield principle that it is the analytical result, as opposed
to the methodology, that is controlling in arriving at ROE determinations. Thus, a
reasonable ROE estimate appropriately considers alternative methodologies and the
reasonableness of their individual and collective results in the context of observable,

relevant market information.

11
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IV.  PROXY GROUP SELECTION

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

Since the ROE is a market-based concept, and KCP&L is not a publicly traded entity, it is
necessary to establish a group of comparable, publicly traded companies to serve as its
“proxy.” Even if the Company were a publicly traded entity, short-term events could bias
its market value during a given period of time. A significant benefit of using a proxy
group is that it moderates the effects of anomalous, temporary events associated with any
one company.

Does the selection of a proxy group suggest that analytical results will be tightly
clustered around average (i.e., mean) results?

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

quantitative and qualitative information.

Please provide a summary profile of KCP&L.
KCP&IL, a wholly owned subsidiary of Great Plains Energy Incorporated (“GPE™),

provides electric service to approximately 527,000 retail customers in Missouri and

12
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Kansas.'? GPE’s current long-term issuer credit rating from Standard & Poor’s (“S&P”)
is BBB+ (outlook: Stable) and Baa2 (outlook: Stable) from Moody’s Investors Service
(“Moody’s”)."

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

A: I began with the universe of companies that Value Line classifies as Electric Utilities, and
applied the following screening criteria:

s [ excluded companies that do not consistently pay quarterly cash dividends;

¢ [ excluded companies that were not covered by at least two utility industry equity
analysts;

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

o Iexcluded companies that were not vertically-integrated, 7.e. utilities that own and
operate regulated generation, transmission and distribution assets;

o | excludg:d any companies whose regulated operating income over the three most
recently reported fiscal years comprised less than 60.00 percent of the respective
totals for that company;

e 1 excluded any companies whose regulated electric operating income over the
three most recently reported fiscal years represented less than 60.00 percent of

total regulated operating income;"? and

12 See Great Plains Energy Inc., SEC Form 10-K for year-end December 31, 2014, at 9.

¥ Source: SNL Financial, Great Plains Energy Incorporated company profile.

" In the KCP&L’s most recent case (Case No. ER-2014-0370), I excluded companies whose regulated electric
operating income over the three most recently reported fiscal years represented less than 90.00 percent of total
regulated operating income. However, due to recent consolidation in the industry, that threshold would produce
a relatively small group of proxy companies. As such, in this proceeding, I have lowered the threshold to 60.00

percent.

9701206202 13
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» [ eliminated companies that are currently known to be party to a merger, or other

significant transaction.

Did you include GPE in your proxy group?
No. To avoid the circular logic that would otherwise occur, it has been my consistent

practice to exclude the subject company (or its parent) from the proxy group.

What companies met those screening criteria?

The criteria discussed above resulted in a proxy group of the following sixteen

comparnies:

Table 1: Proxy Group Screening Results
Company Ticker
ALLETE, Inc. ALE
Alliant Energy Corporation LNT
Ameren Corporation AEE
American Electric Power Company, Inc. AEP
Avista Corporation AVA
CMS Energy Corporation CMS
DTE Energy Company DTE
IDACORP, Inc. IDA
NorthWestern Corporation NWE
OGE Energy Corp. OGE
Otter Tail Corporation OTTR
Pinnacle West Capital Corporation PNW
PNM Resources, Inc. PNM
Portland General Electric Company POR
SCANA Corporation SCG
Xcel Energy Inc. XEL

14
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V. COST OF EQUITY ESTIMATION

Please briefly discuss the ROE in the context of the regulated rate of return,

Regulated utilities primarily use common stock and long-term debt to finance their
capital investments. The Weighted Average Cost of Capital weights the costs of the
individual sources of capital by their respective book values. While the Cost of Debt can
be directly observed, the Cost of Equity is market-based and, therefore, must be estimated

based on observable market information.

How is the required ROE determined?
I estimated the ROE using analyses based on market data to quantify a range of investor
expectations of required equity returns. By their very nature, quantitative models
produce a range of results from which the market required ROE must be estimated. As
discussed throughout my Direct Testimony, that estimation must be based on a
comprehensive review of relevant data and information, and does not necessarily lend
itself to a strict mathematical solution. Consequently, the key consideration in
determining the ROE is to ensure that the overall analysis reasonably reflects investors’
view of the financial markets in general, and the subject company (in the context of the
proxy companies) in particular.

Because the Cost of Equity is not directly observable, it must be estimated based
on both quantitative and qualitative information. Although a number of empirical models
have been developed for that purpose, all are subject to limiting assumptions or other

constraints. Consequently, many finance texts recommend using multiple approaches to

15
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estimate the Cost of Equity.'* When faced with the task of estimating the Cost of Equity,
analysts and investors are inclined to gather and evaluate as much relevant data as
reasonably can be analyzed and, therefore, rely on multiple analytical approaches.

I also note that as a practical matter, no individual model is more reliable than all
others under all market conditions. Therefore, it is both prudent and appropriate to use
multiple methodologies in order to mitigate the effects of assumptions and inputs
associated with any single approach. As such, T have considered the results of the
Constant Growth and Multi-Stage forms of the DCF model; the Capital Asset Pricing

Model; and the Bond Yield Plus Risk Premium approach.

Constant Growth Discounted Cash Flow Model

Please more fully describe the Constant Growth DCF approach.

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

the current price equal to expected cash flows:

Dl
(1+k)

DZ _{_“,+ Dm

(1+k)* (1+}k)® Equation {1]

+

where P represents the current stock price, D, ... D, represent expected future dividends,
and k is the discount rate, or required ROE. Equation [1] is a standard present value

calculation that can be simplified and rearranged into the familiar form:

k= ¥+ g  Equation [2]

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

STO12062\W-2 16
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Equation [2] often is referred to as the “Constant Growth DCF” model, in which
the first term is the expected dividend yield and the second term is the expected long-

term annual growth rate.

What assumptions are inherent in the Constant Growth DCF model?
The Constant Growth DCF model assumes: (1) a constant average annual growth rate for
earnings and dividends; (2) a stable dividend payout ratio; (3) a constant Price to

Earnings multiple; and (4) a discount rate greater than the expected growth rate.

What mai‘ket data did you use to calculate the dividend yield in your Constant
Growth DCF model?

The dividend yield is based on the proxy companies’ current annualized dividend, and
average closing stock prices over the 30, 90, and 180-trading day periods as of May 31,

2016.

Why did you use three averaging periods to calculate an average stock price?

I did so to ensure that the model’s results are not skewed by anomalous events that may
affect stock prices on any given trading day. At the same time, the averaging period
should be reasonably representative of expected capital market conditions over the long
term. In my view, using 30-, 90-, and 180-day averaging periods reasonably balances

those concerns.

Did you make any adjustments to the dividend yield to account for periodic growth
in dividends?
Yes, T did. Since utility companies tend to increase their quarterly dividends at different

times throughout the year, it is reasonable to assume that dividend increases will be

3rd ed., 2000, at 214.
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evenly distributed over calendar quarters. Given that assumption, it is appropriate to
calculate the expected dividend yield by applying one-half of the long-term growth rate
to the current dividend yield. That adjustment ensures that the expected dividend yield is,
on average, representative of the coming twelve-month period, and does not overstate the

dividends to be paid during that time.

Is it important to select appropriate measures of long-term growth in applying the
DCF model?

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

measure of long-term growth.
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Q: Please suminarize the findings of academic research on the appropriate measure for
estimating equity returns using the DCF model.

Al 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.'’

Philips’ conclusion continues to hold true. 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.]S 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 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

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

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

B See e g., 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
Shareholder Risk Premia Using Analysts’ Growth Forecasts, Financial Management, 21 (Summer 1992); and
Vander Weide and Carleton, Iimvestor Growth Expectations: Analysts vs. History, The Journal of Portfolio

Management (Spring 1988).
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sorts of ones on which market valuation is based.””® Similarly, Brigham, Shome and
Vinson noted that “evidence in the current literature indicates that (i) analysts’ forecasts
are superior to forecasts based solely on time series data; and (ii) investors do rely on

analysts’ forecasts.””!

To that point, the research of Carleton and Vander Weide demonstrates that
earnings growth projections have a statistically significant relationship to stock valuation
levels, while dividend growth rates do not.?2 Those findings suggest that investors form
their investment decisions based on expectations of growth in earnings, not dividends.
Consequently, earnings growth, not dividend growth, is the appropriate estimate for the

purpose of the Constant Growth DCF model.

Please summarize your inputs to the Constant Growth DCF model.
1 applied the DCF model to the proxy group of integrated electric utility companies using
the following inputs for the price and dividend terms:
e The average daily closing prices for the 30-trading days, 90-trading days, and
180-trading days ended May 31, 2016, for the term Po; and
o The annualized dividend per share as of May 31, 2016, for the term Dy
I then calcuiated my DCF results using each of the following growth terms:
o The Zacks consensus long-term earnings growth estimates;

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

21

22

Vander Weide and Carleton, fnvestor Growth Expectations: Analysts vs." History, The Journal of Porifolio

Management (Spring 1938).
Robert S. Harris, Using Analysts’ Growth Forecasts to Estimate Shaveholder Required Rate of Return,

Financial Management (Spring 1986).
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).
See Vander Weide and Carleton, Investor Growtlh Expectations: Analysts vs. History, The Journal of Portfolio

Management (Spring 1988).
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e The Value Line long-term earnings growth estimates.*?

Q: In the KCP&L Order, the Commission suggested that your Constant Growth DCF
results were based on unsustainably high growth rates.”* Do you believe the EPS
growth rates used in your Direct Testimony in this proceeding are too high?

A No, [ do not. First, from a practical standpoint, the Constant Growth form of the DCF
model is subject to certain limiting assumptions, in particular, that expected growth rates
will continue in perpetuity. It is for this reason that I have also provided a Multi-Stage
DCF analysis (described below).

Second, as discussed in more detail below, the average long-term growth rate in
GDP has been 6.17 percent. In that regard, the median growth ratc in my Constant
Growth DCF analysis of 5.29 percent is reasonable relative to historical measures.”> That
median growth rate is approximately equal to the long-term expected GDP growth rate in
my Multi-Stage DCF analysis (see Schedule RBH-2).

Finally, as discussed above, consensus EPS growth rate forecasts are the
appropriate measure of expected growth because earnings growth enables both dividend
and book value growth and investors rely on analysts’ forecasts. As such, I believe the
growth rates used in my Constant Growth DCF model are reasonable, while being

consistent with academic research, and historical and expected measures of long-term

growth.

B See Schedule RBH-1.
#  KCP&L Order, at p. 19.
% See Schedule RBH-1,

97012062\W-2 21



10

11

12
13
14

15

16
17

18

How did you calculate the DCF results?

For each proxy company, I calculated the mean, mean high, and mean low results. For
the mean result, I combined the average of the EPS growth rate estimates reported by
Value Line, Zacks, and First Call with the subject company’s dividend yield for each
proxy company and then calculated the average result for those estimates. [ calculated
the high DCF result by combining the maximum EPS growth rate estimate as reported by
Value Line, Zacks, and First Call with the subject company’s dividend vield. The mean
high result simply is the average of those estimates. 1 used the same approach to
calculate the low DCF result, using instead the minimum of the Value Line, Zacks, and
First Call estimate for each proxy company, and calculating the average result for those

estimates,

What are the resualts of your Constant Growth DCF analysis?

My Constant Growth DCF results are summarized in Table 2, below (see also Schedule

RBH-1).
Table 2: Constant Growth DCF Results”
Mean Low Mean Mean High
30-Day Average 8.25% 8.76% 9.24%
90-Day Average 8.31% 8.82% 9.30%
180-Day Average 8.49% 9.00% 9.48%

As noted earlier, the Constant Growth DCF model is subject to a number of
assumptions that likely are not consistent with current market conditions. For example,

the model assumes that the current payout ratio will remain constant in perpetuity, even

See Scheduie RBH-1.
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though (on average, across the proxy companies) it has fallen below long-term levels.
Further, the model assumes that the return estimated today will be the same return
required in the future, even though the Federal Reserve only recently has begun its move
toward monetary policy normalization. That process of normalization, together with the
uncertainty surrounding the “unwinding” of the assets put on the Federal Reserve’s
balance sheet during its “Quantitative Easing” initiatives introduce a degree of risk, and a
likelihood of increasing interest rates not present in the current market.”’ As also
discussed later in my Direct Testimony, other methods more directly reflect the risk
premium required by investors in response to such risks. On balance, it is my view that
the Constant Growth DCF method should be given less weight than other methods in
establishing the Company’s ROE.

With those peints in mind, how did you reflect the Constant Growth DCF results in
your ROE range and recommendation?

I first recognized that the model’s mean, and mean low results are well below a
reasonable estimate of the Company’s Cost of Equity. For example, of the 1,471 electric
utility rate cases provided by Regulatory Research Associates that disclosed the awarded
ROE since 1980, only one included an authorized ROE of 9.00 percent or lower for a
vertically integrated electric utility. On that basis alone, the mean low results are highly

improbable.

27

IT012062W-2

I recognize that Federal monetary policy typically is focused on the short-end of the yield curve and Chair
Yellen referenced a *gradual pace” of adjustments to inonetary policy in her speech before the Economic
Club of New York on March 29, 2016. Fed Fund futures contracts, however, suggest the market continues
to find it likely the Fed Fund rate will increase in the coming year (see
http:/fwww.cmegroup.com/trading/interest-rates/countdown-to-fome.htmi).
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I then considered why the Constant Growth model is producing such low
estimates of the Company’s Cost of Equity. In one sense, relatively low dividend yields
should be associated with relatively high growth rates. That is, low dividend yields are
the result of relatively high stock prices which, in turn, should be associated with
relatively high growth rates. If those relationships do not hold, the model’s results should
be viewed with some caution. Further (and as noted above), the relatively low payout
ratios recently observed are not likely to remain constant; as capital requirements fall in
the future, it is quite likely that payout ratios would increase. Although the Constant
Growth DCF model cannot accommodate changing payout ratios, the Multi-Stage model
can.

1 also recognize that whereas the Constant Growth DCF model essentially
assumes that existing capital market conditions will remain constant, Risk Premium-
based methods (discussed later in this Section) directly reflect the changing capital
market environment (see Section VII). Because it is important to reflect the results of
different models, and the mean and mean low Constant Growth DCF results are far-
removed from recently authorized returns, I concluded that they should be given less

weight than other methods in determining the Company’s ROE.

Multi-Stage DCF Model

What other forms of the DCF model have you used?
In order to address certain limiting assumptions underlying the Constant Growth form of
the DCF model, I also considered the Multi-Stage (three-stage) DCF Model. The Multi-

Stage model, which is an extension of the Constant Growth form, enables the analyst to
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specify growth rates over three distinct stages. As with the Constant Growth form of the
DCF model, the Multi-Stage form defines the Cost of Equity as the discount rate that sets
the current price equal to the discounted value of future cash flows. Unlike the Constant

Growth form, however, the Multi-Stage model must be solved in an iterative fashion.

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

The Multi-Stage DCF model scts the subject company’s stock price equal to the present
value of future cash flows received over three “stages” (e.g., Years 1 to 5; Years 5 to 10;
Year 11 and beyond). In the first two stages, “cash flows” are defined as projected
dividends. In the third stage, “cash flows” equal both dividends and the expected price at
which the stock will be sold at the end of the period (i.e., the “terminal price”). 1
calculated the terminal price based on the Gordon model,*® which defines the price as the
expected dividend divided by the difference between the Cost of Equity (i.e., the discount
rate} and the long-term expected growth rate. In essence, the terminal price is defined by
the present value of the remaining “cash flows” in perpetuity. In each of the three stages,
the dividend is the product of the projected earnings per share and the expected dividend

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

2% See Mormingstar, Inc., 2013 Ibbotson Stocks, Bonds, Bills and Inflation Valuation Yearbook, at 48-52.
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Table 3: Multi-Stage DCF Structure

Stage 0 1 2 3
Cash Flow Initial Stock Expected Expected Expected
Component | Price Dividend Dividend Dividend +
Terminal
Value
Inputs Stock Price Expected Expected Expected
Earnings Per { EPS; EPS; EPS;
Share (EPS); | Expected Expected Expected
Dividends DPS DPS DPS;
Per Share Terminal
(DPS) Value
Assumptions | 30-,90-,and | EPS Growth | Growth Rate | Long-term
180-day Rate; Change; Growth Rate;
average stock | Payout Ratio | Payout Ratio | Long-term
price Change Payout Ratio

97012062\V-2

What are the analytical benefits of your three-stage DCF model?

The principal benefits relate to the flexibility provided by the model’s formulation. Since

the model provides the ability to specify near, intermediate and long-term growth rates,

for example, it avoids the sometimes limiting assumption that the subject company will

grow at the same, constant rate in perpetuity. In addition, by calculating the dividend as

the product of earnings per share and the dividend payout ratio, the model cnables
analysts to reflect assumptions regarding the timing and extent of changes in the payout
ratio to reflect, for example, increases or decrcases in expected capital spending, or
In that regard,

transition from current payout levels to long-term expected levels.

because the model relies on multiple sources of earnings growth rate assumptions, it is
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not limited to a single source, such as Value Line, for all inputs, and mitigates the
potential bias associated with relying on a single source of growth estimates.”

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

the balance of the model.

Please summarize your inputs to the Multi-Stage DCF model.
I applied the Multi-Stage model to the proxy group described earlier in my Direct

Testimony. My assumptions with respect to the various model inputs are described in

Table 4 (below).

29
See

Harris and Marston, Estimating Shareholder Risk Premia Using Analysts® Growth Forecasts, Financial

Management 21 (Summer 1992),

970120624V-2

27



Table 4: Multi-Stage DCF Model Assumptions

Stage Initial First Transition Terminal
Stock Price 30-, 90-, and
[80-day
average stock
price as of
May 31, 2016
Earnings 2015 actual EPS growth Transition to | Long-term
Growth EPS escalated | as average of | Long-term GDP growth
by Period 1 (1) Value GDP growth
growth rate Line; (2)
Zacks; and
(3) First Call
Payout Ratio | Value Line Value Line Transition to | Long-term
company- company- long-term expected
specific specific industry payout ratio
payout ratio
Terminal Expected
Value dividend in
final year
divided by
solved Cost
of Equity less
long-term
growth rate

How did you calculate the long-term GDP growth rate?

The long-term growth rate of 5.28 percent is based on the real GDP growth rate of 3.24

percent from 1929 through 2015, and an inflation rate of 1,98 percent. The GDP growth

rate is calculated as the compound growth rate in the chain-weighted GDP for the period

from 1929 through 2015.%° The rate of inflation of 1.98 percent is an average of two

components: (1) the compound annual forward rate starting in ten years (i.e., 2026, which

is the beginning of the terminal period) based on the 180-day average spread between

See Bureau of Economic Analysis, “Current-Dollar and ‘Real’ Gross Domestic Product,” April 28, 2016 update.

HT012062\V-2
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yields on long-term nominal Treasury Securities and long-term Treasury Inflation
Protected Securities, known as the “TIPS spread” of 1,76 percent;3 "and (2) and the
projected Blue Chip Financial Forecast of CPI for 2022 — 2026 of 2.20 percent.*”

1 averaged these two measures of inflation because nominal Treasury yields are
related to inflation, which includes the effect of commodities such as oil, which may
cause the current TIPS spread to somewhat understate long-term expected inflation. To
account for that effect, I also considered the 2.20 percent long-term projected rate of
inflation as provided by Blue Chip Financial Forecast.”® My long-term inflation rate,

therefore, is the average of those two estimates, or 1.98 percent.

Have you compared your long-term growth rate to historical measures?

Yes, I have. From 1929 through 2015, the long-term geometric average growth in
nominal GDP was 6,17 percent. The arithmetic average annual growth rate over that
time was 6.40 percent. Considered in that context, my 5.28 percent assumption is
approximately 100 basis points below the long-term average. 1 also calculated the
average five-year average annual growth rates over the 1929 to 2014 period. I then
arranged that data in histograms to provide a perspective of how frequently various levels
of growth have occurred.

As Chart 2 demonstrates, average annual growth of 5.28 peicent and above has
been observed frequently. When measured over five-year periods, average annual growth
exceeded 5.28 percent in 59 of 82 periods. That is, my result falls in approximately the
28™ percentile of observed growth rates in GDP. As such, I believe my long-term growth

estimate is reasonable, if not conservative.

See Board of Governors of the Federal Reserve System, “Table H.15 Selected Interest Rates.”
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Chart 2:
Average Annual GDP Growth Measured over Five-Year Periods
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Have you compared other projections of GDP to historical measures?

Yes, I have. Specifically, I reviewed GDP projections from the Social Security
Administration (“SSA”) and the Energy Information Administration (“EIA”). SSA
forecasts a long-term GDP growth rate of 4.35 percent between 2025 and 2085 under its
Intermediate scenario,® while EIA forecasts the GDP growth rate between 2013 and
2040 to be 4.24 percent in its Reference case.™

Because they are perpetual, terminal growth rates that substantially deviate from

the long-term historical average should be viewed with considerable caution. As Chart 2

demonstrates, average annual growth as low as 4,24 percent has been observed very

32
33
34
35

Blue Chip Financial Forecasts, December 1, 2015, at 14,
Ibid.

Source: Bureau of Economic Analysis.
Tables V.B.l1 and V.B.2 of the 2015 ANNUAL REPORT OF THE BOARD OF TRUSTEES OF THE

FEDERAL OLD-AGE AND SURVIVORS INSURANCE AND FEDERAL DISABILITY INSURANCE
TRUST FUNDS includes “Intermediate” scenario assumptions of 2.30 percent and 2.00 percent for the GDP
Price Index, and Real GDP Growth, respectively, over the period 2025 through 2085. Combined, those
projections indicate nominal GDP growth of 4.35 percent.
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infrequently. In fact, average annual growth exceeded 4.24 percent in 71 of 81 five-year
periods, which represents the 13™ percentile of observed results. While the long-term
growth rate of 5.28 percent used in my Multi-Stage DCF model represents a conservative
measute of the GDP growth, the SSA and ElA forecasts are approximately 100 basis
points lower. As such, I believe my estimate of the long-term growth rate represents a
more reasonable measure of perpetual growth in the final stage of my Multi-Stage DCF
model.

Furthermore, both SSA and EIA provide alternative scenarios in addition to their
base case scenarios (Intermediate and Reference, respectively). SSA’s Low-cost and
High-cost scenarios produce a range of nominal GDP forecasts from 2.82 percent to 5.88
percent.”’ EIA develops six scenarios which produce a range of nominal GDP forecasts
of 4.14 percent to 5.36 percent.’® My estimated long-term growth rate is within the

ranges of scenarios produced by both SSA and EIA.

What were your specific assumptions with respect fo the payout ratio?
As noted in Table 4, for the first two periods, [ relied on the first year and long-term

projected payout ratios reported by Value Line®” for each of the proxy companies. [ then

EX]

37
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Energy Information Administration, 2015 Annual Energy Qutlook, Table 20. EIA forecasts the GDP Price
Index, and Real GDP growth to be 1.80 percent and 2.40 percent, respectively. Combined those assumptions

indicate nominal GDP growth of 4.24 percent.
Tables V.B.1 and V.B.2 of the 2015 ANNUAL REPORT OF THE BOARD OF TRUSTEES OF THE

FEDERAL OLD-AGE AND SURVIVORS INSURANCE AND FEDERAL DISABILITY INSURANCE
TRUST FUNDS includes “Low-cost” and “High-cost” scenario assumptions of 3.10 percent and 1.50 percent
for the GDP Price Index, and Real GDP Growth 2.70 percent and 1.30 percent, respectively, over the period
2025 through 2085. Combined, those projections indicate nominal GDP growth of 5.88 percent and 2.82
percent.

Energy Information Administration, 2015 Annual Energy Outlook, Table 20. EIA forecasts the GDP Price
Index, and Real GDP growth to be 1.70 percent and 2.40 percent, respectively for the Low Oil Price scenario
and 3.50 percent and 1.80 percent, respectively for the Low Economic Growth scenario. Combined those
assumptions indicate nominal GDP growth rates of 4.14 percent and 5.36 percent.

As reported in the Value Line Investment Survey company reports as “All Div’ds to Net Prof.”

97012062V-2 31



10
11
12
13
14
15
16

17

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

will converge to the historical industry average ratio of 66.88 percent.*

What was your principal assumption regarding the terminal valne?

Although I performed a series of analyses in which the terminal value is calculated based
on the assumed long-term nominal GDP growth rate,*' I also performed a series of
analyses in which the terminal value is based on the current P/E ratio.** The results of
those analyses are shown in Table 5, below. For the reasons discussed below, I believe
that assumption is reasonable and produces reliable results.

Table 5: Multi-Stage DCF Model Results*

Mean Low Mean Mean High
30-Day Average 9.15% 9.45% 9.73%
90-Day Average 9.30% 9.60% 9.88%
180-Day Average 9.78% 10.08% 10.36%

Q: Why are the results presented in Table 5 reliable estimates of the Company’s Cost
of Equity?

A: As noted earlier, we can use aspects of the Multi-Stage DCF model to assess its
consistency with other market measures, including the terminal P/E ratio. On a relative
basis, the current proxy group P/E ratio of 19.45 is approximately equal to the current
market average P/E ratio of 19.20.* Over time, however, the proxy group traded at
discount to the market of approximately 12.00 percent. It is reasonable to assume that in

the future the group likewise would trade at a discount to the market. Assuming that in

" Source: Bloomberg Professional

9" See Schedule RBH-2.
2 Defined as the 30-day average of the proxy group P/E ratio, calculated as an Index.
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the terminal year (that is, 2030) the 19.45 proxy group P/E ratio represents a 12.00
percent discount to the market P/E, the market would then trade at a P/E multiple of
approximately 21.78. That multiple (i.e., 21.78) is less than one standard deviation from

the long-term average market P/E ratio.

Did you undertake any additional analyses to support your recommendation?

Yes. As noted earlier, I also applicd the CAPM and Risk Premiutn approaches.

Capital Asset Pricing Model

Please briefly describe the general form of the CAPM.
The CAPM is a risk premium method that estimates the Cost of Equity for a given
security as a function of a risk-free return plus a risk premium (to compensate investors
for the non-diversifiable or “systematic” risk of that security). As shown in Equation [3],
the CAPM is defined by four components, each of which theoretically must be a forward-
looking estimate:
k= rg+B(r,-1;) Equation [3]

where:

k = the required market ROE for a security;

jp = the Beta coefficient of that security;

ry= the risk-free rate of return; and

ry = the required return on the market as a whole.

B See Schedule RBH-2,
Source: Bloomberg Professional.
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In Equation [3], the term (r — 77) represents the Market Risk Premium.

45

According to the theory underlying the CAPM, since unsystematic risk can be diversified

away by adding securities to investment portfolios, investors should be concerned only

with systematic or non-diversifiable risk. Non-diversifiable risk is measured by the Beta

coefficient, which is defined as:

B; = =L xp;m Equation [4]
m

Where o; is the standard deviation of returns for company ‘7,” o, is the standard

deviation of returns for the broad market (as measured, for example, by the S&P 500

Index), and p;,, is the correlation of returns in between company j and the broad market.

The Beta coefficient therefore represents both relative volatility (ie., the standard

deviation) of returns, and the correlation in returns between the subject company and the

overall market.

Intuitively, higher Beta coefficients indicate that the subject company’s returns

have been relatively volatile, and have moved in tandem with the overall market.

Consequently, if a company has a Beta coefficient of 1.00, it is as risky as the market and

does not provide any diversification benefit.

45

The Market Risk Premium is defined as the incremental return of the market portfolio over the risk-free rate.

SHO120621-2
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What assumptions did you include in your CAPM analysis?
Since utility equity is a long duration investment, I used two different measures of the
risk-free rate: (1) the current 30-day average yield on 30-year Treasury bonds (i.e., 2.65

percent); and (2) the projected 30-year Treasury yield (i.e., 3.08 percent).

Why have you relied upon the 30-year Treasury yield for your CAPM analysis?

In determining the security most relevant to the application of the CAPM, it is important
to select the term (or maturity) that best matches the life of the underlying investment.
Electric utilities typically are long-duration investments and, as such, the 30-year
Treasury yield is more suitable for the purpose of calculating the Cost of Equity.

Please describe your ex-ante, or forward-looking, approach to estimating the
Market Risk Premium (‘;MRP”).

The approach is based on the market required return, less the current 30-year Treasury
vield. To estimate the market required return, 1 calculated the market capitalization

weighted average ROE based on the Constant Growth DCF model. To do so, I relied on

¢ With respect to

data from two sources: (1) Bloomberg; and (2) Value Line.*
Bloomberg-derived growth estimates, I calculated the expected dividend yield (using the
same one-half growth rate assumption described earlier), and combined that amount with
the projected earnings growth rate to arrive at the market capitalization weighted average
DCEF result. 1 performed that calculation for each of the S&P 500 companies for which
Bloomberg provided consensus growth rates. [ then subtracted the current 30-year

Treasury yield from that amount to arrive at the market DCF-derived ex-anfe market risk

premium estimate. In the case of Value Line, I performed the same calculation, again

48
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See Schedule RBH-3.
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using all companies for which five-year earnings growth rates were available. The results
of those calculations are provided in Schedule RBH-3.

As discussed above each input to the CAPM should be forward-looking.
Witnesses in prior rate cases have relied on historical measures of the MRP."” While it
may be instructive to review historical MRPs to inform the reasonableness of an ex-ante
estimate (as 1 have done below), they do not include investors’ expectations, and
therefore are not appropriate for use in the CAPM. Simply relying on the historical MRP
may produce results that are inconsistent with investor sentiment and current conditions

in capital markets. As such, I believe my ex-ante approach is reasonable,

Have you undertaken any analyses to determine the reasonableness of the ex-anfe
MRP calculation?

Yes, I have considered how often various ranges of MRPs have been observed over the
1926 to 2015 period. To perform that analysis, I gathered the annual Market Risk Premia
reported by Morningstar and produced a histogram of those observations. The results of
that analysis, which are presented in Chart 3, demonstrate that MRPs in the range of
approximately 10.80 percent (the average of my MRP estimates) and higher occurred
quite often. In fact, there is approximately a 56.10 percent probability that an MRP of at

least 10.80 percent will occur in any given year,

47
See,

for example, Staff Report, Revenue Requirement and Cost of Service, Kansas City Power & Light

Company, Case No. ER-2014-0370, at 55.
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Chart 3: Frequency Distribution of MRP, 1926 -2015*°
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Q: How did you apply your expected Market Risk Premium and risk-free rate

estimates?

A: I relied on the ex-anfe Market Risk Premia discussed above, together with the current and

near-term projected 30-year Treasury yields as inputs to my CAPM analyses.

Q: What Beta coefficient did you use in your CAPM model?
As shown in Schedule RBH-4, [ considered the Beta coefficients reported by two
sources: Bloomberg and Value Line.” While both of those services adjust their
calculated (or “raw”) Beta coefficients to reflect the tendency of the Beta coefficient to
regress to the market mean of 1.00, Value Line calculates the Beta coefficient over a five-

year period, while Bloomberg’s calculation is based on two years of data.

“ Source: Morningstar, Inc., Ibbotson Stocks Bonds Bills and Inflation 2015 Classic Yearbook, at 196-197.
* While the Beta coefficient is not observable for KCP&L because it is not publicly traded, I note that GPE’s
reported Beta coeflicients are 0.607 and 0.80 from Bloomberg and Value Line, respectively..
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What are the results of your CAPM analysis?

As shown in Table 6 the CAPM analyses suggest an ROE range of 9.11 percent to 11.62

percent (see also Schedule RBH-5).

Table 6: Summary of CAPM Results™

Bloomberg Value Line
Derived Derived
Market Risk Market Risk
Premium Premium
Average Bloomberg Beta Coefficient
Current 30-Year Treasury (2.65%) 9.11% 9.49%
Near Term Projected 30-Year Treasury (3.08%) 9.55% 9.92%
Average Value Line Beta Coefficient
Current 30-Year Treasury (2.65%) 10.72% 11.18%
Near Term Projected 30-Year Treasury (3.08%) 11.15% 11.62%

D. Bond Yield Plus Risk Premium Approach

Q: Please generally describe the Bond Yield Plus Risk Premium approach.

A: This approach is based on the basic financial tenet that equity investors bear the residual

risk associated with ownership and therefore require a premium over the return they

would have earned as a bondholder. That is, since returns to equity holders are more

risky than returns to bondholders, equity investors must be compensated for bearing that

additional risk. Risk premium approaches, therefore, estimate the Cost of Equity as the

sum of the equity risk premium and the yield on a particular class of bonds. As noted in

my discussion of the CAPM, since the equity risk premium is not directly observable, it

typically is estimated using a variety of approaches, some of which incorporate ex-arfe,

or forward-looking estimates of the Cost of Equity, and others that consider historical, or

% See Schedule RBH-5.
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ex-post, estimates, An alternative approach is to use actual authorized returns for electric

utilities to estimate the Equity Risk Premium.

Please explain how you performed your Bond Yield Plus Risk Premium analysis.

As suggested above, I first defined the Risk Premium as the difference between the
authorized ROE and the then-prevailing level of long-term (i.e., 30-year) Treasury yield.
I then gathered data for 1,471 clectric utility rate proceedings between January, 1980 and
May 31, 2016. In addition to the authorized ROE, 1 also calculated the average period
between the filing of the case and the date of the final order (the “lag period”). In order
to reflect the prevailing level of interest rates during the pendency of the proceedings, |
calculated the average 30-year Treasury yield over the average lag period (approximately
200 days).

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

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

The basic method used was regression analysis, in which the observed Equity Risk
Premium is the dependent variable, and the average 30-year Treasury yield is the
independent variable. Relative to the long-term historical average, the analytical period
includes interest rates and authorized ROEs that are quite high during one period (i.e., the

1980s) and that are quite low during another (i.e., the post-Lehman bankruptcy period).
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To account for that variability, I used the semi-log regression, in which the Equity Risk
Premium is expressed as a function of the natural log of the 30-year Treasury yield:
RP = a+ B(LN(Ts)) Equation [5]
As shown on Chart 4 (below), the semi-log form is useful when measuring an
absolute change in the dependent variable (in this case, the Risk Premium) relative to a
proportional change in the independent variable (the 30-year Treasury yield).

Chart 4: Equity Risk Premium®'
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As Chart 4 illustrates, over time there has been a statistically significant, negative
relationship between the 30-year Treasury yield and the Equity Risk Premium.
Consequently, simply applying the long-term average Equity Risk Premium of 4.50
percent would significantly understate the Cost of Equity and produce results well below
any reasonable estimate. Based on the regression coefficients in Chart 4, however, the
implied ROE is between 10.04 percent and 10.39 percent (see Table 7 and Schedule

RBH-6).
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Table 7: Surnmary of Bond Yield Plus Risk Premium Results®

Return on Equity
Current 30-Year Treasury (2.65%) 10.04%
Near Term Projected 30-Year Treasury (3.08%) 10.05%
Long Term Projected 30-Year Treasury (4.45%) 10.39%

Has the Commission considered authorized ROEs in other jurisdictions in setting
the anthorized ROE for a subject company?
Yes, it has. For example, in the 2013 GMO Order and the KCP&L Order the
Commission determined that recently authorized ROEs for utilities throughout the United
States supported its authorized ROE, noting in the KCP&L Order:

KCPL must compete with other utilities all over the country for the

same capital. Therefore, the industry authorized return on equity

provides a reasonableness test for the recommendations offered by the
return on equity witnesses.*

The Bond Yield Plus Risk Premium approach relies on the same data over an
approximately 36-year period, while also considering the inverse relationship between
Treasury yields and the Equity Risk Premium. That is, the Bond Yield Plus Risk
Premium approach provides additional information beyond a simple average of
authorized ROEs in that it accounts for different market environments and considers the

long-term relationship between the inputs to the analysis.

31 See Schedule RBH-6.
2 See Schedule RBH-6.
3 KCP&L Order, at 19. See 2013 GMO Order, at 18.

970120624V-2
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Have you provided an alternative Bond Yield Plus Risk Premium analysis to
account for how market conditions may affect the inverse relationship between
interest rates and the Equity Risk Premium?

Yes. To address the prospect that the market conditions affect the relationship between
interest rates and the Equity Risk Premium, I first calculated the “credit spread,” or the
difference between the Moody’s A-Utility Bond yield and the 30-Year Treasury yield.
To reflect the risk of equity investments, I calculated the market volatility as measured by
the CBOE Volatility Index (the “VIX™) since 1990, the first year for which data was
available. I then performed a regression analysis in which the Equity Risk Premium is
the dependent variable, and Treasury yields, credit spreads, and the VIX were the
explanatory variables. There were three principal findings from those analyses (see

Schedule RBH-7):

1. Credit spreads and the VIX do not negate the statistically significant inverse
relationship between Treasury yields and the Equity Risk Premium,

2. There is a high degree of correlation between credit spreads and the VIX,
indicating that the two move closely together, That is, the “relative risk” of the
two is not a meaningful factor.

3. Based on the current, and projected Treasury yields, the expected ROE falls in the
range of 9.74 percent to 10.04 percent. Those results overlap with my
recommended range, and are only slightly below the results of my Bond Yield
Plus Risk Premium analysis (see Schedule RBH-7).

Lastly, please note that neither the VIX nor credit spreads added significantly to the

explanatory value of the regression equations.
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V1.  BUSINESS RISKS AND OTHER CONSIDERATIONS

Do the mean DCF, CAPM, and Bond Yield Plus Risk Premium results for the proxy
group provide an appropriate estimate of the Cost of Equity for KCP&L?

No, the mean results do not necessarily provide an appropriate estimate of the Company’s
Cost of Equity. In my view, there are additional factors that must be taken into
consideration when determining where the Company’s Cost of Equity falls within the
range of results. Those factors include: (1) the regulatory environment in which the
Company operates; (2) the Company’s generation portfolio; and (3) the Company’s
capital expenditure plans. Those risk factors, which are discussed below, should be

considered with respect to their overall effect on the KCP&L’s risk profile and therefore

its Cost of Equity.

Regulatory Environment

How does the regulatory environment in which a utility operates affect its access to

and cost of capital?

The regulatory environment can significantly affect both the access to and the cost of
capital in several ways. First, the proportion and cost of debt capital available to utility
companies are influenced by rating agencies’ assessment of the regulatory environment.
In addition, it is important to recognize that regulatory decisions regarding the authorized
ROE and capital structure have direct consequences for the subject utility’s internal cash
flow generation (sometimes referred to as “Funds from Operations” or “FFO”). Since

credit ratings are intended to reflect the ability to meet financial obligations as they come
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due, the ability to generate the cash flows required to meet those obligations (and to
provide an additional amount for unexpected events) is of critical importance to debt
investors. Two of the most important metrics used to assess that ability are the ratios of
FFO to debt, and FFO to interest expense, both of which are directly affected by
regulatory decisions regarding the appropriate rate of return and capital structure.
Investors recognize that a reasonable allowed ROE that is subject to earnings
attrition due to unfavorable regulatory or economic factors does not provide any
assurance that the utility actually will recover its costs or earn a reasonable return. The
authorized ROE affects not only the cash flow-related metrics that measure financial
strength, but also provides an indication of the degree of regulatory support, as well as
risk associated with a given utility and jurisdiction. It is, therefore, an important measure

of regulatory support and financial integrity from several perspectives,

Have you compared KCP&L’s regulatory risks to electric utilities in other
jurisdictions?

Yes, I have. S&P assesses the credit-supportiveness of the regulatory environments in
which utilities operate. Based on an assessment of both qualitative and quantitative
factors, S&P created a rank order of 53 regulatory jurisdictions in the United States.™
Based on S&P’s rankings, Missouri’s regulatory environment is ranked in the bottom
quarter of all jurisdictions. Rankings such as those provided by S&P are observable and
meaningful indicators of the financial community’s view of the regulatory risks faced by
utilities. Given Missouri’s ranking, the financial community appears to attribute higher

regulatory risk to KCP&L than to other utilities (on average). Investors rely on the
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financial community’s views of risk in making investment decisions, which given
Missouri’s standing indicates that the Cost of Equity for utilities in Missouri is higher

than many other states’ utilities.

Are there issues associated with regulatory lag that also are a consideration for
equity investors?
Yes, there are. As noted in an April 2013 report by Regulfatory Research Associates,
Missouri is one of only five states that prohibits utilities from including Construction
Work in Progress (“CWIP*) in the rate base.® Asa consequence, the Company’s ability
to maintain its revenue and cash flow is disadvantaged relative to others that either have
the ability to include CWIP in rate base during general rate cases (and therefore earn a
cash return on that investment), or are provided a more timely cash return through
adjustment clauses. When the revenue per dollar of assets decreases, the earned return on
common equity also will decrease. Because that earned return is a principal element of
cash flow, the dilution in earnings resulting from the untimely recovery of capital
investments diminishes the Company’s financial profile and increases its relative risk.

In addition, rates for Missouri utilities are usually set based on an historical test

® In contrast, other utilities,

year, with limited “known and measurable” changes.’
including utilities in the proxy group, have the ability to recover rate base additions

through forecast test years or alternative rate plans.”’ As Regulatory Research Associates

has noted, “[s]uch rate changes provide for improved cash flow and possibly earnings

55
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S&P Ratings Direct, Utility Regulatory Assessments For U.S. Investor-Owned Ultilities, (January 7, 2014).
Rankings include state regulatory commissions (including two commissions in Texas), the District of Columbia,
and U.S. (federal) jurisdictions,

Regulatory Research Associates, Construction Work in Progress; Geiting acquainted with an old issue, April
22, 2013, at 2; and Regulatory Research Associates, Missouri Regulatory Review, Qctober 1, 2015, at 2-3.
Regulatory Research Associates, Missouri Regulatory Review, October 1, 2015, at 2-3,
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through reduced regulatory lag.”"® As with the inability to include CWIP in its rate base,
because it is subject to the regulatory lag otherwise mitigated by forecast test years or
alternative rate plans, KCP&L’s ability to generate carnings and cash flow is

disadvantaged relative to its peers.

As required by the Commission’s rule at 4 CSR 240-3.161(3)(N), please provide a
complete explanation of any changes in business risk to the Company resulting from
impiementation of the fuel adjustment clause (“FAC”) it proposes to continue in this
proceeding, in addition to any other changes in business risk experienced by the
Company.

First, the use of FAC mechanisms is prevalent throughout the industry. As shown in
Schedule RBH-8, each of the vertically integrated companies in my proxy group has a
fuel adjustment mechanism. As a consequence, the continuation of an FAC for KCP&L
would leave its business and regulatory risk profile comparable to the risk profiles of
other electric utilities, as it relates to fuel cost recovery. Therefore, no downward
adjustment to KCP&L.’s rate of return would be reasonable or appropriate as a result of
continuation of an FAC. Of course, discontinuation of an FAC for KCP&L would likely
warrant an upward adjustment to the Company’s return due to what would be an

incremental risk for KCP&L in the area of fuel cost recovery relative to other electric

utilities,

57

% Regulatory Research Associates, Alternative Regulation/Incentive Plans, A State-by-State Review, November
2013, at 1,
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Lastly, are you aware of GPE’s May 31, 2016 announcement of its pending

acquisition of Westar Energy, Inc. (“Westar”)?
Yes, I am. Because my analyses are focused on KCP&L on a standalone basis, and given
that the transaction between GPE and Westar will occur at the holding company level, the

announcement has not directly affected my recommendation,”

Generation Portfolio

Please provide an overview of the Company’s generation portfolio.
KCP&L'’s operations are heavily dependent on coal-fired generation, which represented

75.00 percent of the Company’s electric utility 2015 net generation.*

Please briefly describe the risks associated with KCP&L’s generation portfolio.

TIn general, highly capital-intensive generation assets are subject to certain risks including

the recovery of the investors’ capital in the event of a change in market structure or a
plant failure, and recovery of replacement power and repair costs in the event of extended
or unplanned outage. In addition, federal environmental and safety regulations present a
substantial risk of requiring investors to commit new capital to comply with new
regulations or operation restrictions or possibly closure. In fact, a report by the Staff of
the Missouri Public Service Commission estimated that known Environmental Protection
Agency regulations, which primarily affect coal-fired generating plants in Missouri,

would cost state electric utilities and their customers between approximately $2.23 billion

39
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Please note that, based on the screening criterion regarding mergers or other significant transactions,
Westar was excluded from the proxy group provided in Table 1.
Source; SNL Financial, KCP&L electric utility net generation,
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and $2.47 billion from 2012 to 2022.%" That report further highlighted the level of
uncertainty regarding emerging environmental regulations and the potential consequences
of those emerging environmental regulations, including additional plant investments.

In a September 2014 report, S&P noted that power generators have addressed
carbon-reduction policies that target coal-fired generating plants by implementing three
strategies: adding “scrubbers” to coal-fired plants; switching to burning natural gas; or
retiring coal-fired plants outright.®* To the extent these strategies increase costs for
utilities, their credit profiles may come under pressure. As noted by S&P:

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

the importance of managing customer rate increases, which has

implications for relations with regulators, as well as economic and

political ramifications that could heighten business risk. Any rating
actions would likely not occur until there is further clarity from a utility

about early plant retirements and related cost recovery. For utilities that

have significant coal-fired generation, recovery mechanisms will be

extremely important to continue to support operating cash flow and
maintain robust financial measures.®®

Q: Does the Environmental Protection Agency’s (“EPA”) Clean Power Plan present
any additional risk to the Company?

Al Yes. Although the Supreme Court stayed the effect of the Clean Power Plan on February
9, 2016, it still poses an additional risk to KCP&L. The Clean Power Plan established
“interim and final carbon dioxide emission performance rates for the two types of electric

generating units — steam electric and natural gas fired power plants — under Section

81 See Amended Updated Staff Report on The Cost of Compliance with Federal Environmenial Regulations, Case
No, EW-2012-0065 (Apr. 3, 2014) at 23. The report includes cost estimates for Kansas City Power & Light
Company, KCP&L Greater Missouri Operations Co., Ameren Missouri, and Empire District Efectric Company.

2 S&P Research, The Clean Power Plan Will Spur Further Coal Plant Closings, But How Will U.S, Utilities
Recover The Costs? (September 2, 2014).

% Ibid,
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111(d) of the Clean Air Act,”® In addition, the Clean Power Plan established state-
specific interim and final goals for Missouri. Missouri may choose between a rate-based
or mass-based approach to meeting those goals. The rate-based goal is based on a
reduction in carbon dioxide (“C0O,”) rates from 2,008 lbs/Net MWh in 2012 to 1,272
lbs/Net MWh in 2030. The mass-based goal is based on a reduction in CO, emissions
from 78 million short tons to 55 million short tons.®

Both goals represent a significant reduction in CO, emissions in Missouri. As
discussed above, KCP&L’s operations are heavily dependent on coal-fired generation.
The need to further reduce carbon emissions as a result of the Clean Power Plan could

lead to increasing costs for KCP&L.

What are your conclusions regarding the Company’s generating portfolio?

The Company’s generating portfolio consists of a high percentége of coal power plants
that face certain inherent risks associated with capital intensive assets such as the risk of
an extended forced outage and changing market dynamics. In particular, the Company
and its investors are faced with the risk that new and impending federal environmental
and safety regulations will require it to expend additional capital or face closure or
curtailment of generating capacity. For example, KCP&L announced that it will cease
burning coal at its Montrose, Lake Road, and Sibley power plants between 2016 and
66

2021, citing the cost-effectiveness of complying with environmental regulations.

Because investors consider these risks in establishing their return requirements, the

& Clean Power Plan: Stage at a Glance, Missouri, Environmental Protection Agency, Updated August 3, 2015,
65 .
Ihid.
% See Kansas City Power & Light Company Release, “KCP&L Furthers Sustainability Commitment by
Announcing Pians to Cease Burning Coal at Three Power Plants” (January 20, 2016).

97012062\V-2
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Commission likewise should consider the effect of the additional risk associated with the

Company’s generating portfolio in determining KCP&L’s authorized ROE.

C. Planned Capital Expenditures

Q: Please briefly summarize the Company’s capital investment plans.
As discussed in Attachment B, GPE’s five-year capital expenditures budget over the
2016-2020 timeframe totals approximately $3.04 billion, which includes substantial
investments for KCP&L.®” Because the Company will continue to make substantial
investments in its utility operations, it will require efficient access to capital markets

during the period that rates established in this proceeding will be in effect.

Q: Do credit rating agencies recognize risk associated with increased capital

expenditures?

A: Yes, they do. From a credit perspective, the additional pressure on cash flows associated
with high levels of capital expenditures exerts corresponding pressure on credit metrics

and, therefore, credit ratings. S&P has noted that:

The real challenge for the industry is the combination of slow growth and
huge investment needs. We believe that for the remainder of 2012 and
beyond, state regulation will continue to be the single most influential
factor for the sector's credit quality. Cost increases, construction projects,
environmental compliance, and other public policy directives, together
with lackluster growth, will necessitate continued reliance on rate relief
requests.”

The rating agency views noted above also are consistent with certain observations

discussed earlier in my Direct Testimony: (1) the benefits of maintaining a strong

" See GPE Earnings Presentation at 20 (February 26, 2016), attached as Aftachment B.
% S&P Ratings Direct, Industry Economic and Ratings Outlook: U.S. Regulated Utilities Will Likely Stay On A
Stable Trajectory For The Rest Of 2012 And Into 2013, at 6 (July 17, 2012).
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financial profile are significant when capital access is required, and become particularly
acute during periods of market instability; and (2) the Commission’s decision in this
proceeding will have a direct bearing on the Company’s credit profile, and its ability to

access the capital needed to fund its investments.

Have you also considered the relationship between capital expenditures and the
earned return on common equity?
Yes, [ have. The “DuPont” formula decomposes the Return on Common Equity into
three components: (1) the Profit Margin (net income/revenues); (2) Asset Turnover
(revenues/net plant); and (3) the Equity Multiplier (net plant/equity).® As Schedule
RBH-9 demonstrates, based on the proxy companies, the Asset Turnover rate declined
from 2003 through 2015 (the historical period covered by Value Line) and is expected to
remain at its current level through Value Line’s 2019 — 2021 projection period. Over that
same period, according to Value Line data, average Net Plant is expected to experience a
cumulative increase of approximately 202.30 percent. Since, as noted above, the utility
industry is going through a period of increased capital investment, the lag between the
addition of net plant and revenue generated by those investments dilute the Asset
Turnover ratio, at least in the near term.

In order to gain an additional perspective on the relationship between plant
additions and Asset Turnover, I performed a regression analysis in which the annual
change in the Asset Turnover rate was the dependent variable, and the annual change in

Net Plant was the independent variable. As shown in Schedule RBH-9, that analysis
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indicates a statistically significant negative relationship between the two variables, such
that as annual net plant increases, the Asset Turnover ratio decreases. This, in turn,
suggests that an increase in capital expenditures also negatively affects the Return on
Common Equity, causing greater financial stress to the utility. To the extent investors
value a company based on earnings and cash flow, this additional financial strain is a key

concern,

What are your conclusions regarding the effect of the Company’s capital spending
plans on its risk profile?

It is clear that the Company’s capital expenditure program is significant. The financial
community recognizes the additional risks associated with substantial capital
expenditures and the financing, regulatory and operating risks associated with those
plans. The Company must have access to the capital markets on a timely basis and at
reasonable cost rates in order to fund those investments. In my view, the Company’s
capital investment plan remains an important consideration in establishing its ROE and

overall rate of return.

What are your conclusions regarding the Company’s overall business risk profile?

The regulatory environment is one of the most important issues considered by both debt
and equity investors in assessing the risks and prospects of utility companies. From the
perspective of debt investors, the authorized return should enable the Company to

generate the cash flow needed to meet its near-term financial obligations, make the

69
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The DuPont formula is commonly used by financial analysts to monitor specific operational and financial
drivers of a company’s earned ROE. The formula expands the calculation of the ROE into the product of three
financial metrics: Profit Margin, Asset Turnover and the Equity Muitiplier. That is, ROE = (earnings / revenue)
x (revenue / assets) x (assets / equity). See, e.g., Eugene Brigham, Michael Ehrhardt, Financial Management:
Theory and Practice, 12th Ed., 2008, at 140-141.
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capital investments needed to maintain and expand its system, and maintain sufficient
levels of liquidity to fund unexpected events. That financial liquidity must be derived not
only from internally generated funds, but also by efficient access to capital markets.
Because investors have many investment alternatives, even within a given market sector,
the Company’s financial profile must be adequate on a relative basis to ensure its ability
to attract capital under a variety of economic and financial market conditions.

From the perspective of GPE, the authorized return must be sufficient to fund
incremental capital investments in KCP&L’s operations. From the perspective of equity
investors, the authorized return must be adequate to provide a risk-comparable return on
the equity portion of the Company’s capital investments. Since (as discussed earlier)
equity investors are the residual claimants on the Company’s cash, they are particularly
concerned with regulatory uncertainty and its effect on future cash flows.

In light of those risks, 1 believe that an ROE in the range of 9.75 percent to 10.50
percent is reasonable, if not conservative. An ROE in that range would permit the
Company to compete for capital at a time when it requires additional funds to finance
large projects as it confronts multiple new and emerging safety and environmental

regulations.

VII. CAPITAL MARKET ENVIRONMENT

Do economic conditions influence the required cost of capital and required return

on common equity?

Yes. As discussed in Section V, the models used to estimate the Cost of Equity are

influenced by current and expected capital market conditions. It therefore is important to
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assess the reasonableness of any financial model’s results in the context of observable
market data. To the extent that certain ROE estimates are incompatible with such data or
inconsistent with basic financial principles, we should consider whether alternative

estimation techniques are likely to provide more meaningful and reliable results.

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

Yes, I do. Much has been reported about the Federal Reserve’s market intervention since
2007, and its effect on interest rates. Although the Federal Reserve completed its
Quantitative Easing initiative in October 2014, it was not until December 2015 that it
raised the Federal Funds rate, and began the process of rate normalization.”” A
significant issue, then, is how investors will react as that process continues, A viable
outcome is that investors will perceive greater chances for economic growth, which will
increase the growth rates included in the Constant Growth DCF model. At the same
time, higher growth and the absence of Federal market intervention could provide the
opportunity for interest rates to increase, thereby increasing the dividend yield portion of
the DCF model. In that case, both terms of the Constant Growth DCF model would
increase, producing higher ROE estimates.

At this time, however, market data remains somewhat disjointed. As a
consequence, it is difficult to rely on a single model to estimate the Company’s Cost of
Equity. A more reasoned approach is to understand the relationships among Federal
Reserve policies, interest rates and risk, and assess how those factors may affect different

models and their results. For the reasons discussed below, the current market is one in

™ See Federal Reserve Press Release (December 16, 2015).
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which it is very important to consider a broad range of data and models when
determining the Cost of Equity.

Please summarize the effect of recent Federal Reserve policies on interest rates and
the cost of capital.

Beginning in 2008, the Federal Reserve proceeded on a steady path of initiatives intended
to lower long-term Treasury yields.”' The Federal Reserve policy actions “were designed
to put downward pressure on longer-term interest rates by having the Federal Reserve
take onto its balance sheet some of the duration and prepayment risks that would

»” Under that policy, “Securities held

otherwise have been borne by private investors,
outright” on the Federal Reserve’s balance sheet increased from approximately $489
bitlion at the beginning of Qctober 2008 to $4.24 trillion by the end of May 2016.” To
put that increase in context, the securities held by the Federal Reserve represented
approximately 3.29 percent of GDP at the end of September 2008, and had risen to
approximately 23.25 percent of GDP in May 2016.” As such, the Federal Reserve
policy actions have represented a significant source of liquidity, and have had a
substantial effect on capital markets.

Just as market intervention by the Federal Reserve has reduced interest rates, it
also has had the effect of reducing market volatility, As shown in Chart 5 (below), each
time the Federal Reserve began to purchase bonds (as evidenced by the increase in

“Securities Held Outright” on its balance sheet), volatility subsequently declined. In fact,

in September 2012, when the Federal Reserve began to purchase long-term securitics at a

' See Federal Reserve Press Release (June 19, 2013).
2 Federal Reserve Bank of New York, Domestic Open Market Operations During 2012, April 2013, at 29.
P Source: Federal Reserve Board Schedule H.4.1, “Securities held outright” include U.S. Treasury securities,

Federal agency debt securities, and mortgage-backed securities.
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pace of $85 billion per month, volatility (as measured by the CBOE Volatility Index,
known as the “VIX") fell, and through October 2014 remained in a relatively narrow
range. The reason is quite straight-forward: Investors became confident that the Federal
Reserve would intervene if markets were to become unstable.

Chart 5: VIX and Federal Reserve Asset Purchases”

80 - QE1 QE2 GE3 < - $4,500,000
70 | :;- - $4,000,000
£

60 | 3 I $3,500,000

o | '3 N [ 53,000,000
: - 52,500,000 W
K| ) : s
= if : z, - $2,000,000 g
SRSV C 1 b stso0000 2
I PR Y™ S s EMEHY Y g
T R, e SI00000 g
- - $500,000 5
[x]
, : : : —L 50 &

:\‘1‘ '{5 }\h ,"\ﬁ - ,\E’
¢
--------- WVIX Securities Held Qutright

The important analytical issue is whether we can infer that risk aversion among
investors is at a historically low level, implying a Cost of Equity that is well below
recently authorized returns. Given the negative correlation between the expansion of the
Federal Reserve’s balance sheet and the VIX, it is difficuit to conclude that fundamental
risk aversion and investor return requirements have fallen. If it were the case that
investors believe that volatility will remain at low levels (that is, that market risk and
uncertainty will remain low), it is not clear why they would decrease their return
requirements for defensive sectors such as utilities. In that respect, it appears that the

Constant Growth DCF results are at odds with market conditions.

74
75

Source: Federal Reserve Board Schedule H.4,1; Bureau of Economic Analysis.
Source: Federal Reserve Economic Data (FRED), Federal Reserve Bank of St. Louis; Federal Reserve
Statistical Release H.4.1, Factors Affecting Reserve Balances,
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Has the Federal Reserve’s Quantitative Easing policy been associated with changes
in the proxy companies’ trading levels?

Yes, that appears to be the case. From January 2000 through the end of August 2012
(that is, immediately prior to the third round of Quantitative Easing), the proxy group’s
average P/E ratio traded at a 12,00 percent discount to the market. From September 2012
through May 2013, when the Federal Reserve announced it would begin to taper its asset
purchases, the proxy group traded at a 17.00 percent premium to the market. More
recently, after the Federal Reserve began its process of rate normalization in December
2015, the proxy group’s average P/E ratio feil to approximately 98.00 percent of the

market P/E (i.e., a 2.00 percent discount), closer to the long-term relationship.

Have other economic events factored in the current level of interest rates?

Yes. For example, given the recent vote on the United Kingdom European Union
membership referendum (commonly referred to as “Brexit”) and subsequent capital
market reaction, the timing of Federal Reserve monetary policy normalization remains
uncertain. The Federal Reserve’s monetary policy actions, including maintaining an
expanded balance sheet and keeping the Federal Funds rate low, have affected capital
markets and led to utility valuations that are elevated relative to historical levels, and to
the overall market. With Federal Reserve monetary policy now uncertain, the

sustainability of current utility valuation levels is likewise uncertain,

Does your recommmendation also consider the current interest rate environment?
Yes, it does. From an analytical perspective, it is important that the inputs and
assumptions used to arrive at an ROE recommendation, including assessments of capital

market conditions, are consistent with the recommendation itself. Because the Cost of
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Equity is forward-looking, the salient issue is whether investors see the likelihood of
increased interest rates during the period in which the rates set in this proceeding will be
in effect. In that regard, the approximately 50 economists surveyed by Blue Chip
Financial Forecast see the 30-year Treasury yield as increasing to 3,90 percent by 2018.7
Those projections are supported by the fact that investors recently have been willing to
pay about one and a half times the premium for the option to sell long-term Government
bonds in January 2018 (with an exercise price equal to the current price) than they have
been willing to pay for the option to buy those bonds.”” Because the prices of bonds
move inversely to interest rates,” those option prices indicate that investors believe it is
considerably more likely that interest rates will increase over the coming year, than it is
likely that they will decrease. As noted in Section V (above), all else remaining equal an
increase in interest rates would increase the return required by equity holders.

Given that: (1) Federal monetary policy has begun its process of “normalization”;
and (2) economists and market data indicate expectations for increasing interest rates into
2018 and beyond, I believe that an ROE in the range of 9.75 percent to 10.50 percent

reflects the prevailing and expected interest rate environment,

What conclusions do you draw from your analyses of capital market conditions?

From an analytical perspective, it is important that the inputs and assumptions used to
arrive at an ROE determination, including assessinents of capital market conditions, are
consistent with the conclusion itself. Although I appreciate that all analyses require an
element of judgment, the application of that judgment must be made in the context of the

quantitative and qualitative information available to the analyst and the capital market

8 See, Blue Chip Financial Forecast, Vol. 35 No. 6, June 1, 2016, at 14,
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environment in which the analyses were undertaken. Because the application of financial
models and interpretation of their results often is the subject of differences among
analysts in regulatory proceedings, [ believe that 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.

VII. COST OF DEBT

Q: What is the Company’s Cost of Debt?

. As shown in Schedule RBH-10, the Company’s Cost of Debt is 5.51 percent.

Q: How does the projected Cost of Debt as of December 31, 2016 compare {o the actual
Cost of Debt as of December 31, 2015 and the Cost of Debt used in KCP&L’s last
rate case (Case No. ER-2014-037(0)?

Al In Case No. ER-2014-0370, which was approved by the Commission in the KCP&L
Order, KCP&L based its cost of debt on GPE’s consolidated cost of debt. In this
proceeding, the Company recommends using the weighted average cost of KCP&L-
specific debt.” The pfojected cost of KCP&L debt of 5.51 percent (as of December 31,
2016) is the same as the actual cost of KCP&L debt (5.51 percent as of December 31,
2015), but 5 basis points below the 5.56 percent Cost of GPE Consolidated Debt

approved in KCP&L’s last rate case.

" Source: hitp://www.nasdaq.com/symbel/tlt/option-chain?dateindex=7
8 That is, as interest rates move up (down), bond prices move down (up).
” See Direct Testimony of Kevin Bryant.
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Have you assessed the Company’s Cost of Debt?

Yes, I reviewed the prevailing Bloomberg Fair Value Curves for A-rated and BBB-rated
utility debt concurrent with the date of issuance of the Company’s debt instruments. As
shown Schedule RBH-11, the Company’s weighted average coupon rate is consistent
with the prevailing yields at the times of issuance. As such, I believe the Company’s

5.51 percent current Cost of Debt is reasonable.

IX. CAPITAL STRUCTURE AND OVERALL RATE OF RETURN

Please summarize the Company’s requested capital structure and overall rate of
return.

The requested capital structure components and resulting overall rate of return are
presented in Table 8 below:

Table 8: Summary of Overall Rate of Return®

Capital Components Ratio Cost th%l:tted
Long-Term Debt 50.12% 5.51% 2.7633%
Common Equity 49.88% 9.90% 4.9382%
Total 100.00% 7.7015%

What is the basis for the Company's requested capital structure and overall rate of

return?

The requested capital structure, as well as the Cost of Debt, are based on KCP&L’s
projected capital structure at December 31, 2016, The data supporting the requested

capital structure is presented in Schedule RBH-10, with the December 31, 2016 summary
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shown on page 1 of that schedule. The use of KCP&L’s capital structure and cost of

capital is supported in the Direct Testimony of Kevin Bryant.

What are the principal differences between KCP&L’s actual capital structure as of
December 31, 2015 and the requested projected capital structure as of December 31,
20167
The actual KCP&L capital structure as of December 31, 2015, is shown on page 2 of
Schedule RBH-10. The key differences between the actual capital structure and the
requested capital structure, projected as of December 31, 2016, are as follows:
s Net Long-Term Debt is projected to increase by $2.11 million due to the
amortization of debt discounts and expenses.
o Equity is projected to increase by $125 million due to additional earnings
and an increase in the accumulated other comprehensive income balance,

which is partially offset by common dividends declared.

How does the capital structure affect the Cost of Equity?

In practice, the capital structure should enable the Company to maintain or enhance its
financial integrity, thereby enabling access to capital at competitive rates under a variety
of economic and financial market conditions. The capital structure relates to financial
risk, which is a function of the percentage of debt relative to equity (that relationship is
often referred to as “financial leverage”). As the percentage of debt in the capital
structure increases, so do the fixed obligations for the repayment of that debt and,
therefore, the risk that cash flows may not be sufficient to meet those obligations on a

timely basis. Consequently, as the degree of financial leverage increases, the risk of

% See Schedule RBH-10.

97012062\V-2
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financial distress (i.e., financial risk) also increases, Since the capital structure can affect
the subject company’s overall level of risk, it is an important consideration in establishing
a just and reasonable rate of return. Therefore, it is important to consider the capital

structure in light of industry practice and investor requirements.

Please describe your analysis of the Company’s capital structure relative to industry
practice.

As a measure of industry practice, | calculated the average capital structure for each of
the utility operating companies held by the proxy companies over the last cight fiscal
quarters. As shown in Schedule RBH-12, the proxy group average capital structure over
that period includes 51.82 percent common equity and 48.18 percent long-term debt; the
average common equity ratios (on a company-specific basis) range from 45.95 percent to
57.69 percent. Based on that review, it is apparent that KCP&L’s capital structure is

consistent with those in place at the proxy companies.

What is the basis for using average capital components rather than a point-in-time
measurement?

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

period of time.

What is your conclusion regarding an appropriate capital structure for KCP&L?
Considering the range of proxy company average equity ratios from 45,95 percent to

57.69 percent, I believe that KCP&L’s 49.88 percent common equity ratio is appropriate.
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X. CONCLUSIONS AND RECOMMENDATION

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

As discussed in Section V (and as shown in Schedules RBH-1 through RBH-7), T have
performed several analyses to estimate KCP&L’s Cost of Equity. In light of those
results, and taking into consideration other relevant and observable market data, as well
as the Commission’s findings in the KCP&L Order, I believe that an ROE in the range of
9.75 percent to 10.50 percent represents the range of returns required by equity investors
under current and expected market conditions. As discussed earlier in my testimony, my
recommendation reflects analytical results based on a proxy group of electric utilities,
and takes into consideration the Company’s risk profile, including the regulatory
environment in which KCP&L operates, its generation portfolio, and its planned capital
expenditures.

I also conclude that the Company’s 5.51 percent Cost of Debt reflects prevailing
market conditions at the times of issuance, and therefore is reasonable and appropriate.
Lastly, I conclude that the Company’s capital structure, which consists of 49.88 percent
common equity, 50.12 percent long-term debt is reasonable relative to its peers. The
Company’s proposed capital structure is consistent with industry practice, and supports

KCP&L’s financial integrity.

Daoes this conclude your Direct Testimony?

Yes, it does.

63



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-2016-0285
A General Rate Increase for Electric Service )

AFFIDAVIT OF ROBERT B. HEVERT

COMMONWEALTH OF MASSACHUSETTS )
) ss

COUNTY OF WORCESTER : )
Robert B, Hevert, being first duly swom 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 Power & Light Company.
2. Attached hereto and made a part hereof for all purposes is my Direct Testimony on behalf

of Kansas City Power & Light Company consisting of s.‘xl-‘;r.-l-k—q (L3 ) pages, having been

prepared in written form for introduction inte evidence in the above-captioned docket.

3. I have knowledge of the maiters set forth therein, I hereby swear and affirm that my
answers contained in the attached testimony fo the questions therein propounded. including any
attachments thereto, are true and accurate to the best of my knowledge, information and belief.

7
Z&W _

Robert B, Hevert

Subseribed and sworn before me this ___2 L[ th day of \J e 2016

X W AV I -
Al 1Y LY. S
Notary BOBl&—" e

aend

My commission expires:

s
---------




= ATTACHMENT A
&)
O Resume of:

scottmadden Robert B. Hevert
MANAGEMENT CONSULTANTS Partner
Summary

Bob Hevert is a financial and economic consultant with more than 30 years of broad experience in the energy and
utility industries. He has an extensive background in the areas of corporate finance, mergers and acquisitions,
project finance, asset and business unit valuation, rate and regulatory matters, energy market assessment, and
corporate strategic planning. He has provided expert testimony on a wide range of financial, strategic, and
economic matters on more than 100 occasions at the state, provincial, and federal levels.

Prior to joining ScottMadden, Bob served as managing partner at Sussex Economic Advisors, LLC. Throughout
the course of his career, he has worked with numerous leading energy companies and financial institutions
throughout North America. He has provided expert testimony and support of litigation in various regulatory
proceedings on a variety of energy and economic issues. Bob earned a B.S. in business and economics from the
University of Delaware and an M.B.A. with a concentration in finance from the University of Massachusetts at
Amherst. Bob also holds the Chartered Financial Analyst designation.

Areas of Specialization

B Regulation and rates

m Utilities

B  Fossilthydro generation

B Markets and RTOs

B Nuclear generation

E  Mergers and acquisitions

E Regulatory strategy and rate case support
E Capital project planning

B Strategic and business planning

Recent Expert Testimony Submission/Appearance

B Federal Energy Regulatory Commission — Return on Equity

B New Jersey Board of Public Utilities — Merger Approval

B New Mexico Public Regulation Commission — Cost of Capital and Financial Integrity
B United States District Court — PURPA and FERC Regulations

B Albert Utilities Commission — Return on Equity and Capital Structure

Recent Assignments

B Provided expert testimony on the cost of capital for ratemaking purposes before numerous state utility
regulatory agencies, the Alberta Utilities Commission, and the Federal Energy Regulatory Commission

B For an independent electric transmission provider in Texas, prepared an expert report on the economic
damages with respect to failure to meet guaranteed completion dates. The report was filed as part of an
arbitration proceeding and included a review of the ratemaking implications of economic damages

E Advised the board of directors of a publicly traded electric and natural gas combination utility on dividend
policy issues, earnings payout trends and related capital market considerations

I Assisted a publicly traded utility with a strategic buy-side evaluation of a gas utility with more than $1 billion in
assets. The assignment included operational performance benchmarking, calculation of merger synergies,
risk analysis, and review of the regulatory implications of the transaction

B Provided testimony before the Arkansas Public Service Commission in support of the acquisition of
SourceGas LLC by Black Hills Corporation. The testimony addressed certain balance sheet capitalization and
credit rating issues

E  For the State of Maine Public Utility Commission, prepared a report that summarized the Northeast and
Atlantic Canada natural gas power markets and analyzed the potential benefits and costs associated with
natural gas pipeline expansions. The independent report was filed at the Maine Public Utility Commission
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Dﬁ Resume of:
scottmadden Robert B. Hevert
MANAGEMENT CONSULTANTS Partner
SPONSOR DATE CASE/APPLICANT DOCKET No. SUBJECT
Regulatory Commission of Alaska
ENSTAR Natural Gas Company 06/16 ENSTAR Natural Gas Company Matter No. TA 285-4 Return on Equity
ENSTAR Natural Gas Company 08114 ENSTAR Natural Gas Company Matter No. TA 262-4 Retun on Equity
Alberta Utilities Commission
Altalink, L.P., and EPCOR Distribution & 02/16 Altalink, L.P., and EPCOR Distribution & 2016 General Cost of Capital, Rate of Return
Transmission, Inc. Transmission, Inc. Proceeding ID. 20622
Arizona Corporation Commission
Southwest Gas Corporation 05/16 Southwest Gas Corporation Docket No. G-01551A-16-017 Return on Equity
Southwest Gas Corporation 11110 Southwest Gas Corporation Docket No. G-01551A-10-0458 Return on Equity
Arkansas Public Service Commission
CenterPoint Energy Resources Corp. d/b/a 1115 CenterPoint Energy Resources Corp. d/b/a Docket No. 15-098-U Return on Equity
CenterPoint Energy Arkansas Gas CenterPoint Energy Arkansas Gas
SourceGas Arkansas, Inc. 03/15 SourceGas Arkansas, Inc. Docket No. 15-011-U Return on Equity
CenterPoint Energy Resources Corp. d/b/a 01/07 CenterPoint Energy Resources Corp. d/b/a Docket No. 06-161-U Return on Equity
CenterPoint Energy Arkansas Gas CenterPoint Energy Arkansas Gas
California Public Utilities Commission
Southwest Gas Corporation 12112 Southwest Gas Corporation Docket No. A-12-12-024 l Return on Equity
Colorado Public Utilities Commission
Xcel Energy, Inc. 03/15 Public Service Company of Colorado Docket No. 15AL-0135G (Retu)rn on Equity
gas
Xcel Energy, Inc. 06/14 Public Service Company of Colorado Docket No. 14AL-0660E Return on Equity (electric)
Xcel Energy, Inc. 12/12 Public Service Company of Colorado Docket No. 12AL-1268G Retumn on Equity
(gas)
Xcel Energy, Inc. 111 Public Service Company of Colorado Docket No. 11AL-947E Return on Equity (electric)
Xcel Energy, Inc. 12110 Public Service Company of Colorado Docket No. 10AL-963G Return on Equity (electric)
Atmos Energy Corporation 07/09 Atmos Energy Colorado-Kansas Division Docket No. 09AL-507G I(?etu)rn on Equity
gas
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scottmadden Robert B. Hevert
MANAGEMENT CONSULTANTS Pal'tnel'
SPONSOR " DATE CASE/APPLICANT DockeT No. SUBJECT
Xcel Energy, Inc. 12/06 Public Service Company of Colorado Docket No. 065-656G ?etum on Equity
gas)
Xcel Energy, Inc. 04/06 Public Service Company of Colorado Docket No. 06S-234EG Return on Equity (electric)
Xcel Energy, Inc. 08/05 Public Service Company of Colorado Docket No. 05S-369ST Return on Equity (steam)
Xcel Energy, Inc. 05/05 Public Service Company of Colorado Docket No. 05S8-246G Return on Equity
(gas)
Connecticut Public Utilities Regulatory Authority
Connecticut Light and Power Company 06/14 Connecticut Light and Power Company Docket No. 14-05-06 Return on Equity
Southermn Connecticut Gas Company 09/08 Southern Connecticut Gas Company Docket No. 08-08-17 Return on Equity
Southern Connecticut Gas Company 12/07 Southern Connecticut Gas Company Docket No. 05-03-17PH02 Return on Equity
Connecticut Natural Gas Corporation 12/07 Connecticut Natural Gas Corporation Docket No. 06-03-04PH02 Return on Equity
Delaware Public Service Commission
Potomac Electric Power Company 05/16 Potomac Electric Power Company Case No. 16-649 (Electric) Return on Equity
Potomac Electric Power Company 05/16 Potomac Electric Power Company Case No. 16-650 (Gas) Return on Equity
Delmarva Power & Light Company 0313 Delmarva Power & Light Company Case No. 13-115 Return on Equity
Delmarva Power & Light Company 12112 Delmarva Power & Light Company Case No. 12-546 Return on Equity
Delmarva Power & Light Company 03/12 Delmarva Power & Light Company Case No. 11-528 Return on Equity
District of Columbia Public Service Commission
Washington Gas Light Company 02/16 Washington Gas Light Company Formal Case No. FC1137 Return on Equity
Potomac Electric Power Company 03/13 Potomac Electric Power Company Formal Case No. FC1103-2013-E | Return on Equity
Potomac Electric Power Company 07111 Potomac Electric Power Company Formal Case No. FC1087 Return on Equity
Federal Energy Regulatory Commission
Sabine Pipeline, LLC 09/15 Sabine Pipeline, LLC Docket No. RP15-1322-000 Return on Equity
Nextera Energy Transmission West, LLC 07/15 Nextera Energy Transmission West, LLC Docket No. ER15-2239-000 Return on Equity
Maritimes & Northeast Pipeline, LLC 05/15 Maritimes & Northeast Pipeline, LLC Docket No. RP15-1026-000 Return on Equity
Public Service Company of New Mexico 1212 Public Service Company of New Mexico Docket No. ER13-685-000 Return on Equity
Public Service Company of New Mexico 10110 Public Service Company of New Mexico Docket No. ER11-1915-000 Retumn on Equity
Portland Natural Gas Transmission System 05/10 Portland Natural Gas Transmission System Docket No. RP10-729-000

Return on Equity
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MANAGEMENT CONSULTANTS Partner
SPONSOR DATE CASE/APPLICANT DockEeT No. SUBJECT
Florida Gas Transmission Company, LLC 10/09 Florida Gas Transmission Company, LLC Docket No. RP10-21-000 Returmn on Equity
Maritimes and Northeast Pipeline, LLC 07/09 Maritimes and Northeast Pipeline, LLC Docket No. RP039-808-000 Return on Equity
Spectra Energy 02/08 Saltville Gas Storage Docket No. RP08-257-000 Return on Equity
Panhandle Energy Pipelines 08/07 Panhandle Energy Pipelines Docket No. PL0O7-2-000 Response to draft policy
statement regarding inclusion
of MLPs in proxy groups for
determination of gas pipeline
ROEs
Southwest Gas Storage Company 08/07 Southwest Gas Storage Company Docket No. RP07-541-000 Return on Equity
Southwest Gas Storage Company 06/07 Southwest Gas Storage Company Docket No. RP07-34-000 Return on Equity
Sea Robin Pipeline LLC 06/07 Sea Robin Pipeline LLC Docket No. RP07-513-000 Return on Equity
Transwestern Pipeline Company 09/06 Transwestern Pipeline Company Docket No. RP06-614-000 Return on Equity
GPU International and Aquila 11/00 GPU International Docket No. EC01-24-000 Market Power Study
Florida Public Service Commission
Florida Power & Light Company 03/16 Florida Power & Light Company Docket No. 160021-El Return on Equity
Tampa Electric Company 04/13 Tampa Electric Company Docket No. 130040-El Return on Equity
Georgia Public Service Commission
Atlanta Gas Light Company 05/10 Atlanta Gas Light Company Docket No. 31647-U Return on Equity
Hawaii Public Utilities Commission
Maui Electric Company, Limited 12/14 Maui Electric Company, Limited Docket No. 2014-0318 Return on Equity
Hawaiian Electric Company 06/14 Hawaiian Electric Light Company Docket No. 2013-0373 Return on Equity
Hawaii Electric Light Company 08/12 Hawaiian Electric Light Company Docket No. 2012-0099 Return on Equity
lilinois Commerce Commission
Ameren lllinois Company 01/15 Ameren lllinois Company Docket No. 15-0142 Return on Equity
d/bfa Ameren lllinois d/b/a Ameren lllinois
Liberty Utilities (Midstates Natural Gas) 03/14 Liberty Utilities (Midstates Natural Gas) Corp. | Docket No. 14-0371 Return on Equity
Corp. d/b/a Liberty Utilities d/b/a Liberty Utilities
Ameren lllinois Company 0113 Ameren lllinois Company Docket No. 13-0192 Return on Equity

d/b/a Ameren lllinois

d/b/a Ameren lllinois
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SPONSOR DATE CASE/APPLICANT DockeT No. SUBJECT
Ameren lllinois Company 02/11 Ameren lllinois Company Docket No. 11-0279 Return on Equity (electric)
d/bfa Ameren lllinois df/b/a Ameren lllinois
Ameren lllincis Company 02111 Ameren lllinois Company Docket No. 11-0282 Return on Equity (gas)
d/b/a Ameren lllinois d/bfa Ameren lllinois
Indiana Utility Regulatory Commission
Duke Energy Indiana, Inc. 12115 Duke Energy Indiana, Inc. Cause No. 44720 Return on Equity
Duke Energy Indiana, Inc. 12114 Duke Energy Indiana, Inc. Cause No. 44526 Return on Equity
Northern Indiana Public Service Company 05/09 Northern Indiana Public Service Company Cause No. 43894 Assessment of Valuation
Approaches
Kansas Corporation Commission
Kansas City Power & Light Company 01115 | Kansas City Power & Light Company Docket No. 15-KCPE-116-RTS Return on Equity
Maine Public Utilities Commission
Central Maine Power Company 06/11 Central Maine Power Company Docket No. 2010-327 Response to Bench Analysis
provided by Commission Staff
relating to the Company’s credit
and collections processes
Maryland Public Service Commission
Potomac Electric Power Company 06/16 Potomac Electric Power Company Case No. 9418 Return on Equity
Potomac Electric Power Company 12113 Potomac Electric Power Company Case No. 9336 Return on Equity
Delmarva Power & Light Company 03/13 Delmarva Power & Light Company Case No. 9317 Return on Equity
Potomac Electric Power Company 11112 Potomac Electric Power Company Case No. 9311 Return on Equity
Potomac Electric Power Company 1211 Potomac Electric Power Company Case No. 9286 Return on Equity
Delmarva Power & Light Company 12/11 Delmarva Power & Light Company Case No. 9285 Return on Equity
Delmarva Power & Light Company 12110 Delmarva Power & Light Company Case No. 9249 Return on Equity
Massachusetts Department of Public Utilities
National Grid 1115 Massachusetts Electric Company and DPU 15-155 Return on Equity

Nantucket Electric Company d/b/a National
Grid
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MANAGEMENT CONSULTANTS Partner
SPONSOR DATE CASE/APPLICANT DocCKET No. SUBJECT
Fitchburg Gas and Electric Light Company 06/15 Fitchburg Gas and Electric Light Company DPU 15-80 Return on Equity
d/bfa Unitil d/b/a Unitil
NSTAR Gas Company 12114 NSTAR Gas Company DPU 14-150 Return on Equity
Fitchburg Gas and Electric Light Company 07/13 Fitchburg Gas and Electric Light Company DPU 13-90 Return on Equity
d/b/a Unitil dfb/a Unitil
Bay State Gas Company d/b/a Columbia 04112 Bay State Gas Company d/b/a Columbia Gas | DPU 12-25 Capital Cost Recovery
Gas of Massachusetts of Massachusetts
National Grid 08/09 Massachusetts Electric Company d/b/a DPU 09-39 Revenue Decoupling and
National Grid Return on Equity
National Grid 08/09 Massachusetts Electric Company and DPU 09-38 Return on Equity — Solar
Nantucket Electric Company d/b/a National Generation
Grid
Bay State Gas Company 04/09 Bay State Gas Company DPU 09-30 Return on Equity
NSTAR Electric 09/04 NSTAR Electric DTE 04-85 Divestiture of Power Purchase
Agreement
NSTAR Electric 08/04 NSTAR Electric DTE 04-78 Divestiture of Power Purchase
Agreement
NSTAR Electric 07/04 NSTAR Electric DTE 04-68 Divestiture of Power Purchase
Agreement
NSTAR Electric 07/04 NSTAR Electric DTE 04-61 Divestiture of Power Purchase
Agreement
NSTAR Electric 06/04 NSTAR Electric DTE 04-60 Divestiture of Power Purchase
Agreement
Unitil Corporation 01/04 Fitchburg Gas and Electric DTE 03-52 Integrated Resource Plan; Gas
Demand Forecast
Bay State Gas Company 01/93 Bay State Gas Company DPU 93-14 Divestiture of Shelf Registration
Bay State Gas Company 01/91 Bay State Gas Company DPU 91-25 Divestiture of Shelf Registration
Minnesota Public Utilities Commission
Otter Tail Power Corporation 02/16 Otter Tail Power Company Docket No. E017/GR-15-1033 Return on Equity
Minnesota Energy Resources Corporation 09/15 Minnesota Energy Resources Corporation Docket No. G-011/GR-15-736

Return on Equity
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CenterPoint Energy Resources Corp. d/b/a 08/15 CenterPoint Energy Resources Corp. dib/a Docket No. G-008/GR-15-424 Return on Equity
CenterPoint Energy Minnesota Gas CenterPoint Energy Minnesota Gas
Xcel Energy, Inc. 1113 Northern States Power Company Docket No. E002/GR-13-868 Return on Equity
CenterPoint Energy Resources Corp. d/b/a 08/13 CenterPoint Energy Resources Corp. d/b/a Docket No. G-008/GR-13-316 Return on Equity
CenterPoint Energy Minnesota Gas CenterPoint Energy Minnesota Gas
Xcel Energy, Inc. 1112 Northern States Power Company Docket No. E002/GR-12-861 Return on Equity
Otter Tail Power Corporation 04/10 Otter Tail Power Company Docket No. E-017/GR-10-239 Return on Equity
Minnesota Power a division of ALLETE, Inc. 11/09 Minnesota Power Docket No. E-015/GR-09-1151 Return on Equity
CenterPoint Energy Resources Corp. d/b/a 11/08 CenterPoint Energy Minnesota Gas Docket No. G-008/GR-08-1075 Return on Equity
CenterPoint Energy Minnesota Gas
Otter Tail Power Corporation 10/07 Otter Tail Power Company Docket No. E-017/GR-07-1178 Return on Equity
Xcel Energy, Inc. 11/05 Northern States Power Company -Minnesota | Docket No. E-002/GR-05-1428 Return on Equity (electric)
Xcel Energy, Inc. 09/04 Northern States Power Company - Minnesota | Docket No. G-002/GR-04-1511 Return on Equity (gas)
Mississippi Public Service Commission
CenterPoint Energy Resources, Corp. d/b/a 07/09 CenterPoint Energy Mississippi Gas Docket No. 09-UN-334 Return on Equity
CenterPoint Energy Entex and CenterPoint
Energy Mississippi Gas
Missouri Public Service Commission
Kansas City Power & Light Company 02/16 Kansas City Power & Light Company Case No. ER-2016-0156 Return on Equity (electric)
Kansas City Power & Light Company 10114 Kansas City Power & Light Company Case No. ER-2014-0370 Return on Equity (electric)
Union Electric Company d/b/fa Ameren 07114 Union Electric Company d/b/a Ameren Case No. ER-2014-0258 Return on Equity (electric)
Missouri Missouri
Union Electric Company d/b/a Ameren 06/14 Union Electric Company d/b/a Ameren Case No. EC-2014-0223 Return on Equity (electric)
Missouri Missouri
Liberty Utilities (Midstates Natural Gas) 02/14 Liberty Utilities (Midstates Natural Gas) Corp. | Case No. GR-2014-0152 Return on Equity
Corp. d/b/a Liberty Utilities d/b/a Liberty Utilities
Laclede Gas Company 12112 Laclede Gas Company Case No. GR-2013-0171

Return on Equity
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Union Electric Company d/b/a Ameren 02/12 Unicon Electric Company d/b/a Ameren Case No. ER-2012-0166 Return on Equity (electric)
Missouri Missouri
Union Electric Company d/b/a AmerenUE 09/10 Union Electric Company d/b/a AmerenUE Case No. ER-2011-0028 Return on Equity (electric)
Union Electric Company d/b/a AmerenUE 06/10 Union Electric Company d/b/a AmerenUE Case No. GR-2010-0363 Return on Equity (gas)
Montana Public Service Commission
Northwestern Corporaticn 0912 Northwestern Corporation d/b/a Northwestern | Docket No. D2012.9.94 Return on Equity (gas)
Energy
Nevada Public Utilities Commission
Southwest Gas Corporation 04/12 Southwest Gas Corporation Docket No. 12-04005 Return on Equity (gas)
Nevada Power Company 06/11 Nevada Power Company Docket No. 11-06006 Return on Equity (electric)
New Hampshire Public Utilities Commission
Unitil Energy Systems, Inc. 04/16 Unitil Energy Systems, Inc. Docket No. DE 16-384 Return on Equity
Liberty Utilities d/b/a EnergyNorth Natural 08/14 Liberty Utilities d/b/a EnergyNorth Natural Gas | Docket No. DG 14-180 Return on Equity
Gas
Liberty Utilities d/b/a Granite State Electric 03113 Liberty Utilities d/b/a Granite State Electric Docket No. DE 13-063 Return on Equity
Company Company
EnergyNorth Natural Gas d/b/a National Grid 02110 EnergyNorth Natural Gas d/b/a National Grid | Docket No. DG 10-017 Return on Equity
NH NH
Unitil Energy Systems, Inc., EnergyNorth 08/08 Unitil Energy Systems, Inc., EnergyNorth Docket No. DG 07-072 Carrying Charge Rate on Cash
Natural Gas, Inc. d/b/a National Grid NH, Natural Gas, Inc. d/b/a National Grid NH, Working Capital
Granite State Electric Company d/b/a Granite State Electric Company d/bfa National
National Grid, and Northern Utilities, Inc. - Grid, and Northern Utilities, Inc. — New
New Hampshire Division Hampshire Division
New Jersey Board of Public Utilities
The Southern Company; AGL Resources 04/16 The Southern Company; AGL Resources Inc.; | BPU Docket No. GM15101196 Merger Approval
Inc.; AMS Corp. and Pivotal Holdings, Inc. AMS Corp. and Pivotal Holdings, Inc. d/b/a
d/b/a Elizabethtown Gas Elizabethtown Gas
Atlantic City Electric Company 03116 Atlantic City Electric Company Docket No. ER16030252 Return on Equity
Pepco Holdings, Inc. 04/14 Atlantic City Electric Company Docket No. ER14030245 Return on Equity
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Orange and Rockland Utilities 1113 Rockland Electric Company Docket No. ER13111135 Retumn on Equity
Atlantic City Electric Company 12112 Atlantic City Electric Company Docket No. ER12121071 Return on Equity
Atlantic City Electric Company 08/11 Atlantic City Electric Company Docket No. ER11080469 Return on Equity
Pepco Holdings, Inc. 09/06 Atlantic City Electric Company Docket No. EM06090638 Divestiture and Valuation of
Electric Generating Assets
Pepco Holdings, Inc. 12/05 Atlantic City Electric Company Docket No. EM05121058 Market Value of Electric
Generation Assets; Auction
Conectiv 06/03 Atlantic City Electric Company Docket No. EO03020091 Market Value of Electric
Generation Assets; Auction
Process
New Mexico Public Regulation Commission
Public Service Company of New Mexico 08/15 Public Service Company of New Mexico Case No. 15-00261-UT Retum on Equity (electric)
Public Service Company of New Mexico 1214 Public Service Company of New Mexico Case No. 14-00332-UT Return on Equity (electric)
Public Service Company of New Mexico 12114 Public Service Company of New Mexico Case No. 13-00390-UT Cost of Capital and Financial
Integrity
Southwestern Public Service Company 02/11 Southwestern Public Service Company Case No. 10-00395-UT Retumn on Equity (electric)
Public Service Company of New Mexico 06/10 Public Service Company of New Mexico Case No. 10-00086-UT Return on Equity (electric)
Public Service Company of New Mexico 09/08 Public Service Company of New Mexico Case No. 08-00273-UT Return on Equity (electric)
Xcel Energy, Inc. 07107 Southwestern Public Service Company Case No. 07-00319-UT Return on Equity (electric)
New York State Public Service Commission
Consolidated Edison Company of New York, 01115 IConsolidated Edison Company of New York, | Case No. 15-E-0050 Return on Equity (electric)
Inc. ne.
Orange and Rockland Utilities, Inc. 114 Orange and Rockland Utilities, Inc. Case Nos. 14-E-0493 and 14-G- Return on Equity (electric and
0494 gas)
Consolidated Edison Company of New York, 01113 Consolidated Edison Company of New York, | Case No. 13-E-0030 Return on Equity (electric)
Inc. Inc.
Niagara Mohawk Corporation d/b/a National 04/12 Niagara Mohawk Corporation d/b/a National Case No. 12-E-0201 Return on Equity

Grid for Electric Service

Grid for Electric Service

(electric)
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Niagara Mohawk Corporation d/b/a National 04/12 Niagara Mohawk Corporation d/b/a National Case No. 12-G-0202 Return on Equity
Grid for Gas Service Grid for Gas Service (gas)
Orange and Rockland Utilities, Inc. 07111 Orange and Rockland Utilities, Inc. Case No. 11-E-0408 Return on Equity (electric)
Orange and Rockland Utilities, Inc. 07110 Orange and Rockland Utilities, Inc. Case No. 10-E-0362 Return on Equity (electric)
Consolidated Edison Company of New 11/09 Consolidated Edison Company of New York, | Case No. 09-G-0795 Return on Equity (gas)
York, Inc. Inc.
Consolidated Edison Company of New York, 11/09 Consolidated Edison Company of New York, Case No. 09-S-07%4 Return on Equity (steam)
Inc. Inc.
Niagara Mohawk Power Corporation 07/01 Niagara Mohawk Power Corporation Case No. 01-E-1046 Power Purchase and Sale
Agreement; Standard Offer
Service Agreement
North Carolina Utilities Commission
Public Service Company of North Carolina, 03/16 Public Service Company of North Carolina, Docket No. G-5, Sub 565 Return on Equity
Inc. Inc.
Dominion North Carolina Power 03/16 Dominion North Carolina Power Docket No. E-22, Sub 532 Return on Equity
Duke Energy Carolinas, LLC 02/13 Duke Energy Carolinas, LLC Docket No. E-7, Sub 1026 Return on Equity
Carolina Power & Light Company d/b/a 1012 Carolina Power & Light Company d/b/a Docket No. E-2, Sub 1023 Return on Equity
Progress Energy Carolinas, Inc. Progress Energy Carolinas, Inc.
Virginia Electric and Power Company d/b/a 0312 Virginia Electric and Power Company d/b/a Docket No. E-22, Sub 479 Return on Equity (electric)
Dominion North Carolina Power Dominion North Carolina Power
Duke Energy Carolinas, LLC 07/11 Duke Energy Carolinas, LLC Docket No. E-7, Sub 989 Return on Equity (electric)
North Dakota Public Service Commission
Otter Tail Power Company 11/08 lOtter Tail Power Company Docket No. 08-862 Return on Equity (electric)
Oklahoma Corporation Commission
CenterPoint Energy Resources Corp., d/b/a 03/16 CenterPoint Energy Resources Corp., d/b/a Cause No. PUD201600094 Return on Equity
CenterPoint Energy Oklahoma Gas CenterPoint Energy Oklahoma Gas
Oklahoma Gas & Electric Company 12/15 Oklahoma Gas & Electric Company Cause No. PUD201500273

Return on Equity
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Public Service Company of Oklahoma 07/15 Public Service Company of Oklahoma Cause No. PUD201500208 Return on Equity
Oklahoma Gas & Electric Company 07/11 Oklahoma Gas & Electric Company Cause No. PUD201100087 Return on Equity
CenterPoint Energy Resources Corp., d/bla 03/09 CenterPoint Energy Oklahoma Cause No. PUD200900055 Return on Equity
CenterPoint Energy Oklahoma Gas Gas
Pennsylvania Public Utility Commission
Pike County Light & Power Company 01/14 Pike County Light & Power Company Docket No. R-2013-2397237 Return on Equity (electric &
gas)
Veolia Energy Philadelphia, Inc. 12113 Veolia Energy Philadelphia, Inc. Docket No. R-2013-2386293 Return on Equity
(steam)
Rhode Island Public Utilities Commission
The Narragansett Electric Company d/b/a 04/12 The Narragansett Electric Company d/b/a Docket No. 4323 Return on Equity (electric &
National Grid National Grid gas)
National Grid Rl - Gas 08/08 National Grid Rl - Gas Docket No. 3943 Revenue Decoupling and
Return on Equity
South Carolina Public Service Commission
Duke Energy Carolinas, LLC 0313 Duke Energy Carolinas, LLC Docket No. 2013-59-E Return on Equity
South Carolina Electric & Gas 06/12 South Carolina Electric & Gas Docket No. 2012-218-E Return on Equity
Duke Energy Carolinas, LLC 08/11 Duke Energy Carolinas, LLC Docket No. 2011-271-E Return on Equity
South Carolina Electric & Gas 03/10 South Carolina Electric & Gas Docket No. 2009-489-E Return on Equity
South Dakota Public Utilities Commission
Otter Tail Power Company 08/10 Otter Tail Power Company Docket No. EL10-011 Retum on Equity (electric)
Northern States Power Company 06/09 South Dakota Division of Northern States Docket No. EL0S-009 Return on Equity (electric)
Power
Otter Tail Power Company 10/08 Otter Tail Power Company Docket No. EL08-030 Return on Equity (electric)
Texas Public Utility Commission
Southwestern Public Service Company 02/16 Southwestern Public Service Company Docket No. 44524 Return on Equity
(electric)
Wind Energy Transmission Texas, LLC 05/15 Wind Energy Transmission Texas, LLC Docket No. 44746 Return on Equity
Cross Texas Transmission 12/14 Cross Texas Transmission Docket No. 43950

Return on Equity
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Southwestern Public Service Company 1214 Southwestern Public Service Company Docket No. 43695 Return on Equity
(electric)
Sharyland Utilities, L.P. 05/13 Sharyland Utilities, L.P. Docket No. 41474 Return on Equity
Wind Energy Texas Transmission, LLC 08/12 Wind Energy Texas Transmission, LLC Docket No. 40606 Return on Equity
Southwestern Electric Power Company 07112 Southwestern Electric Power Company Docket No. 40443 Return on Equity
Oncor Electric Delivery Company, LLC 01111 Oncor Electric Delivery Company, LLC Docket No. 38929 Return on Equity
Texas-New Mexico Power Company 08/10 Texas-New Mexico Power Company Docket No. 38480 Return on Equity (electric)
CenterPoint Energy Houston Electric LLC 06/10 CenterPoint Energy Houston Electric LLC Docket No. 38339 Return on Equity
Xcel Energy, Inc. 0510 Southwestern Public Service Company Docket No. 38147 Return on Equity (electric)
Texas-New Mexico Power Company 08/08 Texas-New Mexico Power Company Docket No. 36025 Return on Equity (electric)
Xcel Energy, Inc. 05/06 Southwestern Public Service Company Docket No. 32766 Return on Equity (electric)
Texas Railroad Commission
Centerpoint Energy Resources Corp. d/b/a 03/15 Centerpoint Energy Resources Corp. d/b/a GUD 10432 Return on Equity
Centerpoint Energy Entex and Centerpoint Centerpoint Energy Entex and Centerpoint
Energy Texas Gas Energy Texas Gas
CenterPoint Energy Resources Corp. d/b/a 0712 CenterPoint Energy Resources Corp. d/b/a GUD 10182 Return on Equity
CenterPoint Energy Entex and CenterPoint CenterPoint Energy Entex and CenterPoint
Energy Texas Gas Energy Texas Gas
Atmos Energy Corporation — West Texas 06/12 Atmos Energy Corporation — West Texas GUD 10175 Return on Equity
Division Division
Atmos Energy Corporation — Mid-Texas 06/12 Atmos Energy Corporation — Mid-Texas GUD 10171 Return on Equity
Division Division
CenterPoint Energy Resources Corp. d/b/a 12110 CenterPoint Energy Resources Corp. d/bfa GUD 10038 Return on Equity
CenterPoint Energy Entex and CenterPoint CenterPoint Energy Entex and CenterPoint
Energy Texas Gas Energy Texas Gas
Atmos Pipeline - Texas 09/10 Atmos Pipeline - Texas GUD 10000 Return on Equity
CenterPoint Energy Resources Corp. d/b/a 07/09 CenterPoint Energy Resources Corp. d/b/a GUD 9902 Return on Equity

CenterPoint Energy Entex and CenterPoint
Energy Texas Gas

CenterPoint Energy Entex and CenterPoint
Energy Texas Gas
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CenterPoint Energy Resources Corp. d/b/a 03/08 CenterPoint Energy Resources Corp. d/b/a GUD 9791 Return on Equity
CenterPoint Energy Texas Gas CenterPoint Energy Texas Gas
Utah Public Service Commission
Questar Gas Company 12/07 ] Questar Gas Company Docket No. 07-057-13 Return on Equity
Vermont Public Service Board
Central Vermont Public Service Corporation; 0212 Central Vermont Public Service Corporation; | Docket No. 7770 Merger Policy
Green Mountain Power Green Mountain Power
Central Vermont Public Service Corporation 1210 Central Vermont Public Service Corporation Docket No. 7627 Return on Equity (electric)
Green Mountain Power 04/06 Green Mountain Power Docket Nos. 7175 and 7176 Return on Equity (electric)
Vermont Gas Systems, Inc. 12/05 Vermont Gas Systems Docket Nos. 7109 and 7160 Return on Equity (gas)
Virginia State Corporation Commission
Virginia Electric and Power Company 12115 Virginia Electric and Power Company Case Nos. PUE-2015-0058; PUE- | Retumn on Equity
2015-0059; PUE-2015-0060; PUE-
2015-0061; PUE-2015-0075; PUE-
2015-0089; PUE-2015-0102; PUE-
2015-0104
Virginia Electric and Power Company 0315 Virginia Electric and Power Company Case No. PUE-2015-00027 Return on Equity
Virginia Electric and Power Company 03/13 Virginia Electric and Power Company Case No. PUE-2013-00020 Return on Equity
Virginia Natural Gas, Inc. 02/11 Virginia Natural Gas, Inc. Case No. PUE-2010-00142 Capital Structure
Columbia Gas of Virginia, Inc. 06/06 Columbia Gas of Virginia, Inc. Case No. PUE-2005-00098 Merger Synergies
Dominion Resources 10/01 Virginia Electric and Power Company Case No. PUE000584 Corporate Structure and

Electric Generation Strategy

Expert Report

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

Southwestern Public Service Company

02/12

Southwestern Public Service Company

C.A. No. A-08-CA-917-SS

PURPA and FERC regulations
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Forward-Looking Statements

Statements made in this presentation that are not based on historical facts are forward-looking, may involve risks and uncertainties, and are
intended to be as of the date when made. Forward-looking statements include, but are not limited to, the outcome of regulatory
proceedings, cost estimates of capital projects and other matters affecting future operations. In connection with the safe harbor provisions
of the Private Securities Litigation Reform Act of 1995, Great Plains Energy and KCP&L are providing a number of important factors that
could cause actual results to differ materially from the provided forward-looking information. These important factors include: future
economic conditions in regional, national and international markets and their effects on sales, prices and costs; prices and availability of
electricity in regional and national wholesale markets; market perception of the energy industry, Great Plains Energy and KCP&L; changes
in business strategy, operations or development plans; the outcome of contract negotiations for goods and services; effects of current or
proposed state and federal legislative and regulatory actions or developments, including, but not limited to, deregulation, re-regulation and
resfructuring of the electric utility industry; decisions of regulators regarding rates the companies can charge for electricity; adverse
changes in applicable laws, regulations, rules, principles or practices governing tax, accounting and environmental matters including, but
not limited to, air and water quality; financial market conditions and performance including, but not limited to, changes in interest rates and
credit spreads and in availability and cost of capital and the effects on nuclear decommissioning trust and pension plan assets and costs;
impairments of long-lived assets or goodwill; credit ratings; inflation rates; effectiveness of risk management policies and procedures and
the ability of counterparties to satisfy their contractual commitments; impact of terrorist acts, including but not limited to cyber terrorism;
ability to carry out marketing and sales plans; weather conditions including, but not limited to, weather-related damage and their effects on
sales, prices and costs; cost, availability, quality and deliverability of fuel; the inherent uncertainties in estimating the effects of weather,
economic conditions and other factors on customer consumption and financial results; ability to achieve generation goals and the
occurrence and duration of planned and unplanned generation outages; delays in the anticipated in-service dates and cost increases of
generation, transmission, distribution or other projects; Great Plains Energy’s ability to successfully manage transmission joint venture; the
inherent risks associated with the ownership and operation of a nuclear facility including, but not limited to, environmental, health, safety,

regulatory and financial risks; workforce risks, including, but not limited to, increased costs of retirement, heaith care and other benefits; and
other risks and uncertainties.

This list of factors is not all-inclusive because it is not possible to predict all factors. Other risk factors are detailed from time to time in Great
Plains Energy’s and KCP&L's quarterly reports on Form 10-Q and annual report on Form 10-K filed with the Securities and Exchange
Commission. Each forward-looking statement speaks only as of the date of the particular statement. Great Plains Energy and KCP&L

undertake no obligation to publicly update or revise any forward-looking statement, whether as a result of new information, future events or
otherwise.
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Today’s Topics

Financial Highlights and Business Update (Terry Bassham, Chairman, President and
CEO)

0 2015 results
O 2016 EPS guidance range and long-term growth targets
O Legislative and regulatory priorities

U Update of strategic plan

Financial Review (Kevin Bryant, SVP — Finance and Strategy and CFO)
O Fourth quarter and full-year 2015 results

O 2016 earnings drivers

O 2017 to 2020 considerations
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Opening Remarks and
Business Review

Terry Bassham
Chairman, President and CEO
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2015 Financial Results and Long-Term Targets

EPS Growth

of 4% - 5%

o Fourth quarter EPS of $0.15 compared (2016 - 2020)
with $0.12 in 2014

O Solid execution of our 2015 plan

o Full year EPS of $1.37 compared with
$1.57 in 2014

O 2016 EPS guidance range of $1.65 to $1.80 Enhanced Dividend Growth

of 5% - 7%
O Targets through 2020 Dividend Payout Ratio

o Annualized EPS growth of 4% to 5% of 60% - 70%
(2016-2020)

o Enhanced dividend growth of 5% to 7%
o Dividend payout ratio of 60% to 70%

O Balanced total shareholder return profile

Attractive Platform
for Shareholders

1. Based on our 2016 earnings per share guidance range of $1.65 - $1.80
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Legislative and Regulatory Priorities

U Partnering with policy makers and other utilities on comprehensive,

performance-based statewide energy legislation for investor owned
utilities in Missouri

O GMO filed $59.3 million general rate case on February 23, 2016
U File abbreviated rate case filing for KCP&L Kansas by November 2016
O Evaluating KCP&L Missouri rate case filing in the second half of 2016

U Monitoring recent developments regarding the Clean Power Plan

‘GP[’ﬂT DLAINS ENERGY
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Clear Focus

Continue to promote the economic strength of the region,
improve the customer experience and grow earnings

Best in Class

Electric Utility Operations

Customer
Experience

Targeted
Investment Opportunities

U Disciplined execution to
deliver reliable and low
cost power

U Focused on earning our
allowed return by actively
managing regulatory lag

d Proactive economic
development

0 Responsive to changing
customer expectations

o Technology investments
that facilitate more
informed customer
interaction

o Expand comprehensive
suite of energy-related
products and services

U Balanced strategic growth
initiatives through national
transmission opportunities
and flexibility for
opportunistic growth
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Financial Review

Kevin Bryant

SVP - Finance & Strategy and CFO
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Earnings — 2015 versus 2014

Earnings Per Share
ot T R

New Retail Rates $0.11 $0.14

$1.57 Weather ($0.07) ($0.10)

WN Demand $0.02 $0.02

\PfViZiI;;\feo Margin . ($0.07)

Transmission ($0.01) ($0.03)

Fuel & Purchased Power - $0.06

Other Margin $0.07 $0.07

O&M ($0.02) $0.03

AFUDC ($0.03) ($0.12)

— G002 @10

6?111:;:? '?':i Igi)sitions i (30.05)

4Q'15 4Q'14 YTD'15° YTD'4° Other ($0.02) ($0.05)

Total $0.03 ($0.20)

1. Numbers may not add due to the effect of dilutive shares on EPS
2. As of December 31 B - —
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2016 Earnings Guidance

2016 Earnings Per Share Guidance Range of $1.65 to $1.80

U Earnings drivers:

o Full year of new retail electric rates and cost recovery mechanisms for
KCP&L in Missouri and Kansas that became effective September 29, 2015
and October 1, 2015, respectively

o Weather-normalized demand growth of flat to 0.5%, net of energy
efficiency

o Disciplined cost and capital management

O Assumptions:
o NOLs and tax credits minimizing cash income tax payments
o No planned long-term debt issuances’

o No plans to issue equity’

1. Financing plans are subject to change, depending on capital expenditures, internal cash generation, rating agency views, market conditions, and other factors
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Earnings Target: 2016 through 2020

Earnings growth driven by investments in regulated utility infrastructure, disciplined
cost management and national transmission opportunities

Targeting earnings growth of 4% to 5% from 2016 to 20201

Optimizing Incremental
Rate Base Growth Cost Structure Growth Opportunities
L Targeting compound annual | O Disciplined cost and U Transource national
rate base growth of 2% to capital management transmission investments
3%?2 and other targeted
. | H Regulatory and investments within the
o !Vlodernlzmg Dellvew Ieg[slgtlve initiatives to energy value chain
infrastructure including optimize regulatory
physical & cyber security model {o address cost U Retail weather-normalized
and system reliability recovery, promote demand growth driven by
infrastructure regional economic activity

o Implementing
environmental and
sustainability initiatives

investments

o Customer-focused
initiatives

1. Based on our 2016 earnings per share guidance range of $1.65 - $1.80
2. Includes the impact of bonus depreciation
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2017 through 2020 Considerations

U Earnings drivers:

O Retail weather-normalized demand growth of flat to 0.5%, net of energy

efficiency
O Focused cost and capital management

U More active general rate case filings for KCP&L Missouri and Kansas, and
GMO

O Assumptions:
QO Utilization of NOLs and tax credits, minimizing cash income taxes
O Long-term debt re-financings

L No plans to issue equity
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Dividend Target: 2016 through 2020

Increasing cash flexibility expected to drive dividend growth and
potential share repurchases

~70 e L So iy
7% Dividend CAGR CAGR

$1.05

Target dividend
payout ratio of
60% to 70%

2013 2014 2015 2016E — 2020E

1. 2013 - 2015 based on fourth quarter declared dividend
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Great Plains Energy Reconciliation of Gross Margin to
Operating Revenues (Unaudited)

Three Months Ended Year Ended

December 31 (millions) December 31 (millions)

| L caeiss | z0ia (T s I i
Operating revenues $ 562.7 g 5522 $ 2,502.2 $ 2,568.2
Fuel (89.4) (96.3) (421.4) (489.2)
Purchased power (41.0) (67.6) (187.3) (253.3)
Transmission of electricity by others (24.0) (19.1) (89.1) (74.7)
Gross margin $ 408.3 $ 369.2 $ 1,804.4 $ 1,751.0

Gross margin is a financial measure that is not calculated in accordance with generally accepted accounting principles
(GAAP). Gross margin, as used by Great Plains Energy, is defined as operating revenues less fuel, purchased power and
transmission. The Company’s expense for fuel, purchased power and transmission, offset by wholesale sales margin, is
subject to recovery through cost adjustment mechanisms, except for KCP&L's Missouri retail operations prior to September
29, 2015. As a result, operating revenues increase or decrease in relation to a significant portion of these expenses.
Management believes that gross margin provides a more meaningful basis for evaluating the Electric Utility segment’s
operations across periods than operating revenues because gross margin excludes the revenue effect of fluctuations in
these expenses. Gross margin is used internally to measure performance against budget and in reports for management
and the Board of Directors. The Company’s definition of gross margin may differ from similar terms used by other
companies. A reconciliation to GAAP operating revenues is provided in the table above.
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Weather-Normalized Demand Trends

0 2015 marked third consecutive year of positive demand growth

QO 2015 results in line with full-year projections of flat to 0.5%, net of energy efficiency

Full-Year 2015 Compared to Full-Year 2014

Weather— Normalized Change in MWh Sales, net of energy efficiency

0.7%
0.4%

0.3%

-0.6%
Residential Commercial Industrial Total

2016 projections of flat to 0.5%, net of energy efficiency
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Favorable Income Tax Position

O Approximately $990 million in $990 Million of Tax Benefits
future income tax benefits at year-
end 2015:
o ~ $740 million of tax benefits
on net operating loss (NOL) Regulated
carryforwards NOLs',

~$330 M

o ~ $250 million tax credit carry
forwards primarily related to
advanced coal investment tax
credits (ITC), wind production

tax credits, and alternative Noln-thgu
ini ' " ate
minimum tax (AMT) credits o
O Do not anticipate paying significant X Crgg;s 1 ~$410 M
income taxes through ~$250 M
approximately 2024

1. Regulated NOLs are included in rate base and tax credits are generally included in cost of service as generated except for ITC which is amortized over the life
of the property it relates to

2. Non-Regulated NOLs, which include approximately $350 million related to the GMO acquisition, are not included in rate base

‘GQEﬂT DLAINS ENERGY
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GMO Consolidated Rate Case Summary

Anticipated
Effective

Requested | Requested i Capital Date
Case Date Increase Increase Rate Base i Structure of New
Number Filed (in Millions) | (Percent) (in Millions) i Rates

ER-2016-0156  2/23/16 $59.3 8.17% $1,9061 9.9% 5.09% 54.83% 1.73% 1/22/17

Rate Case Attributes:

L Test year ended June 30, 2015 with a
requested July 31, 2016 true-up date

$59.3 Million Rate Increase Request:

U Primary drivers: +$12.2 -922.5
+ $22.4

o New infrastructure investments to

ensure reliability, security and

dependable service to customers + $24.3
© GMO standalone capital structure -
o Average of projecied 2017-2018 +337.5

expenses for both transmission
costs and Critical Infrastructure

Projection Standards (CIPS) /
Cybersecurity

- $4.1
it ]

-
(i F L

Other Transmission Property Weather- Net Fuel and Regulatory
Infrastructure Taxes Normalized Purchased Amortizations
Investments Demand Power

1. Projected rate base is approximately $76 million or 4% higher than at the conclusion of the last GMO rate cases for the MPS and L&P jurisdictions

ﬁaptfﬂ DLAINS ENERGY
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$3.0 Billion Projected Utility Capital Expenditures

Q Targeting compound annual rate base growth of 2% to 3% including impacts of bonus deprecation

O No equity needs, capital expenditures to be financed with long-term debt and internally generated funds’

(In Millions)* 2

$99.6

2016E

NES500
$22 2

$98.9

: $204.3 $178.0 $192.7

2017E

2018E 2019E 2020E

$680.1 $580.7 $540.9 $573.2 $667.5 2016 to 2020
$19.8 m Nuclear Fuel, $163
| Sssrarme e e )

= Environmental, $417

= General Facilities, $424

® Generating Facilities,
$999

m Distribution &
Transmission, $1,039

Financing plans are subject to change, depending on capital expenditures, internal cash generation, rating agency views, market conditions, and other factors

1.
2. Projected capital expenditures for KCP&L and GMO; excludes Allowance for Funds Used During Construction (AFUDC)
3

. Great Plains Energy accounts for its 13.5% ownership in Transource Energy, LLC (Transource) under the equity methed of accounting. Great Plains Energy's capital contributions to
Transource are not reflected in projected capital expenditures

ﬁGQfﬂT PLAINS ENERAY
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December 31, 2015 Debt Profile and Credit Ratings

Great Plains Energy Debt

T e B e e

Short-term debt $290.3 0.80% $108.7 0.86% $10.0 1.84% $409.0 0.84%
Long-term debt® 2,563.1 4.94% 4477 5.04% 735.4 5.30% 3,746.2 5.02%
Total $2,853.4 4.52% $556.4 4.22% $745.4 5.26% $4,155.2¢ 4.61%
Long-Term Debt Maturities® Current Credit Ratings
$500 - Moody’s Standard & Poor’s
Great Plains Energy

@ $400 Outlook Stable Stable

2

E

£

2

a

(]

(o]

R g
N
[=]
o

Corporate Credit Rating - BBB+
—— Preferred Stock Ba1 BBB-

Senior Unsecured Debt Baa2 BBB

KCP&L

Outlook Stable Stable

Senior Secured Debt A2 A
$100 - Senior Unsecured Debt Baa1 BBB+

Commercial Paper P-2 A-2

s I O 2000 BN S s | .

GMO
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Outlook Stable Stable
m GPE mKCP&L = GMO Maturity Senior Unsecured Debt Baa2 BBB+
Commercial Paper P-2 A-2

' Great Plains Energy guarantees approximately 25% of GMQO's debt; 2 Weighted Average Rates — excludes premium/discounts and other amortizations; ° Includes current maturities of
long-term debt; 4 Secured debt = $692M (17%), Unsecured debt = $3,463M (83%); S Includes long-term debt maturities through December 31, 2025

ST IR LT W PR S L T T )
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1

Constant Growth Discounted Cash Fiow Model
30 Day Average Stock Price

2] [3] [4] 3] [6] [7] [8] [91 [19] (1]
Average Expected Zacks First Call Value Line  Average

Annualized Stock Dividend Dividend Eamings Eamings Earnings Earnings Low Mean High

Company Ticker Dividend Price Yield Yield Growth Growth Growth Growth ROE ROE ROE
ALLETE, Inc. ALE $2.08 $56.26 3.70% 377% 4.50% 3.00% 4.00% 3.83% 6.75% 7.60% 8.28%
Alliant Energy Corporation LNT $1.18 $35.91 3.27% 3.37% 8.10% 6.60% 6.00% 6.23% 9.37% 9.61% 9.98%
Ameren Corporation AEE $1.70 $47.78 3.58% 3.65% 8.10% 5.20% 5.00% 5.43% 8.65% 9.09% 9.77%
American Electric Power Company, Inc. AEP $2.24 $64.21 3.45% 3.57% 4.90% 4.10% 4.50% 4.50% 7.68% 8.07% 8.47%
Avista Corporation AVA $1.37 $40.20 3.41% 3.4%% 5.00% 5.00% 5.00% 5.00% 8.49% 8.45% 8.49%
CMS Energy Corporation CMS $1.24 $40.84 3.03% 3.13% 6,40% 7.24% 8.00% B.55% 9.12% 9.67% 10.38%
DTE Energy Company DTE $2.92 $89.05 3.28% 3.36% 5.80% 5.35% 4.50% 5.22% 7.85% 8.58% 9.17%
IDACORP, Inc. 1DA $2.04 $72.54 2.81% 2.86% 4.00% 4.00% 3.00% 3.67% 5.85% 8.53% 6.87%
NerthWestern Corporation NWE $2.00 $57.42 3.48% 3.58% 5.00% 5.00% 6.50% 5.50% 8.57% 9.08% 10.10%
QGE Energy Corp. 0GE $1.10 $29.76 3.70% 3.77% 5.20% 4.30% 2.50% 4.00% 6.24% 777% 8.99%
Oftter Tail Corporation OTTR $1.25 $29.38 4.25% 4.38% NA 6.00% 6.00% 6.00% 10.38% 10.38% 10.38%
Pinnacle West Capital Corporation PNW $2.50 $72.71 3.44% 3.51% 4.00% 3.73% 4.00% 3.91% 7.23% 7.42% 7.51%
PNM Resources, Inc. PNM $0.88 $32.12 2.74% 2.86% 7.60% 8.76% 9.00% 8.45% 10.44% 11.31% 11.86%
Portland General Electric Company POR $1.28 $40.21 3.18% 3.28% 6.40% 8.57% 5.50% 8.16% 8.77% 9.44% 9.86%
SCANA Corporation SCG $2.30 $68.85 3.34% 3.42% 5.30% 4.80% 4.50% 4.87% 7.92% 8.29% 8.73%
Xcel Energy Inc. XEL $1.36 $40.51 3.36% 3.45% 5.30% 5.27% 5.50% 5.36% 8.72% 8.80% 8.95%
PROXY GROUP MEAN 3.38% 3.47% 5.44% 5.31% 5.09% 5.29% 8.25% 8.76% 8.24%
PROXY GROUP MEDIAN 3.38% 3.47% 5.30% 5.10% 5.00% 5.29% 8.53% 8.69% 8.08%

Notes:
{1] Source: Bloomberg Professional

{2] Seurce: Bloomberg Professional, equals 30-trading day average as of May 31, 2016

3] Equals [1) / [2}

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

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

[81 Equals Average([5], [6], [7])

[9] Equals [3] x (1 + 0.5 x Minimum({{5], [8], [7])) + Minimum(i5], [8], [7])

[10] Squals [4] + [8]

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

Schedule RBH-1
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Constant Growth Disceunted Cash Flow Model
90 Day Average Stock Price

[1] [2] 2] [4] 3] [6] [7} [8] i9] [10] [11]
Average Expected Zacks First Call ValueLine  Average

Annualized Stock BDividend Dividend Eamings Earnings Eamings Eamings Low Mean High

Company Ticker Dividend Price Yieid Yield Growth Growth Growth Growth ROE RQE ROE
ALLETE, inc. ALE $2.08 $55.04 3.78% 3.85% 4.50% 3.00% 4,00% 3.83% 6.84% 7.68% 8.36%
Alliant Energy Corporation LNT $1.18 $35.24 3.33% 3.44% 6.10% 6.60% §.00% 6.23% 9.43% 9.67% 10.04%
Ameren Corporation AEE $1.70 $47.50 3.58% 3.68% 6.10% 5.20% 5.00% 5.43% 8.67% 911% 9.79%
American Electric Power Company, Inc, AEP $2.24 $63.66 3.52% 3.60% 4.90% 4,10% 4.50% 4.50% 7.69% 8.10% 8.50%
Avista Corporation AVA $1.37 §38.22 3.49% 3.58% 5.00% 5.00% 5.00% 5.00% 8.58% 8.58% 8.58%
CMS Energy Corperaticn CMS $1.24 $40.85 3.06% 3.16% 6.40% 7.24% 6.00% 6.55% 9.15% 9.71% 10.41%
DTE Energy Company DTE $2.82 $87.58 3.33% 3.42% 5.80% 5.35% 4.50% 522% 7.91% 8.64% 9.23%
IDACORP, Inc. IDA $2.04 $72.14 2.83% 2.88% 4.00% 4.00% 3.00% 3.87% 5.87% 6.55% 5.88%
NorthWestern Corporation NWE $2.00 $58.61 3.41% 3.51% 5.00% 5.00% 6.50% 5.50% 8.50% 9.01% 10.02%
OGE Energy Corp. OGE $1.10 $27.90 3.94% 4.02% 5.20% 4.30% 2.50% 4.00% 6.49% 8.02% 9.24%
Otter Tail Corporation OTTR $1.25 $28.40 4.40% 4.53% NA 6.00% 6.00% 6.00% 10.53% 10.53% 10.53%
Pinnacle West Capital Corporation PNW $2.50 $71.24 3.51% 3.58% 4.00% 3.73% 4.00% 3.91% 7.30% 7.49% 7.58%
PNM Resources, Inc. PNM $0.88 $32.35 2.72% 2.83% 7.60% 8.76% 9.00% 8.45% 10.42% 11.29% 11.84%
Portland General Electric Company PCR $1.28 $39.34 3.25% 3.35% 6.40% 6.57% 5.50% 6.16% 8.84% 9.51% 2.93%
SCANA Corporation SCG $2.30 $67.31 3.42% 3.50% 5.30% 4.80% 4.50% 4.87% 7.99% 8.37% 8.81%
Xcel Energy Inc. XEL $1.36 $40.14 3.38% 3.48% 5.30% 527% 5.50% 5.36% 8.75% 8.84% 8.98%
PROXY GROUP MEAN 3.44% 3.53% 5.44% 5.31% 5.09% 5.29% 8.31% 8.82% 9.30%
PROXY GROUP MEDIAN 3.41% 3.50% 5.30% 5.10% 5.00% 5.29% 8.54% 8.74% 9.24%

Notes:

[1] Source: Bloomberg Professional

[2] Source: Bloomberg Professional, equals 30-trading day average as of May 31, 2016

[3] Equats [1] 7 [2]

[4] Equals [31 x (1 + 0.5 x [8])
[5] Source: Zacks

[6] Source; Yahoo! Finance

[7] Source: Value Line

[8] Equals Average{[5], [6]. [T])

19} Equals [3] x (1 + 0.5 x Miimum([5], 6], [7))) + Minimum{[5}, 8], [7])

[10] £Equals 4] + [8]

[11] Equals {3] x (1+ 0.5 x Maximum((5], [6], [7])) + Maximum{[5], [8), [7])

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

[1] [2] {3] [4] [5] [6] 7] _[8] [9] [19] [11]
Average Expected Zacks First Call Value Line  Average

Annualized Stock Dividend Dividend Earnings Eamings Earnings  Earnings Low Mean High

Company Ticker Dividend Price Yield Yield Growth Growth Growth Growth ROE ROE ROE
ALLETE, Inc. ALE $2.08 $52.71 3.95% 4.02% 4.50% 3.00% 4.00% 3.83% 7.01% 7.86% 8.54%
Alliant Energy Corporation LNT $1.18 $32.61 3.60% 3.72% 6.10% 5.60% 6.00% 6.23% 8.71% 9.95% 10.32%
Ameren Corporation AEE $1.70 $45.24 3.76% 3.86% 6.10% 5.20% 5.00% 5.43% 8.85% 9.29% 9.97%
American Electric Power Company, inc. AEP $2.24 $606.20 3.72% 3.80% 4.90% 4.10% 4.50% 4.50% 7.80% 8.30% B.71%
Avista Corporation AVA $1.37 $36.62 3.74% 3.83% 5.00% 5.00% 5.00% 5.00% £.83% 8.83% 8.83%
CMS Energy Corporation CMS $1.24 $38.00 3.26% 3.37% 6.40% 7.24% 6.00% 6.55% 9.36% 9.92% 10.62%
DTE Energy Company DTE $2.92 $83.96 3.48% 3.57% 5.80% 5.35% 4,50% 5.22% 8.06% 8.79% 9.38%
IDACCRP, Inc. 1DA $2.04 $69.33 2.94% 3.00% 4.00% 4.00% 3.00% 3.67% 5.89% 5.66% 7.00%
NerthWestern Corporation NWE $2.00 $56.25 3.56% 3.65% 5.00% 5.00% 6.50% 5.50% 8.64% 9.15% 10.17%
QGE Energy Corp. 0OGE $1.10 $27.27 4.03% 4.11% 5.20% 4.30% 2.50% 4.00% 6.58% 8.11% 9.34%
Otter Tail Corporation OTTR $1.25 $27.52 4.54% 4.68% NA 6.00% 6.00% 6.00% 10.68% 10.68% 10.68%
Pinnacle West Capital Corporation PNW $2.50 $67.37 3.71% 3.78% 4.00% 3.73% 4.00% 3.91% 7.51% 7.69% 7.79%
PNM Resaurces, Inc. PNM $0.88 $30.47 2.89% 3.01% 7.60% 8.78% 9.00% 8.45% 10.60% 11.46% 12.02%
Portland General Electric Company POR $1.28 $37.99 3.37% 3.47% 6.40% 8.57% 5.50% 8.16% 8.96% 9.83% 10.05%
SCANA Corporation SCG $2.30 $62.73 3.67% 3.76% 5.30% 4.80% 4.50% 4.87% 8.25% 8.62% 9.06%
Xcel Energy Inc. XEL $1.36 $37.86 3.59% 3.69% 5.30% 5.27% 5.50% 5.36% 8.96% 9.05% 9.18%
PROXY GROUP MEAN 3.61% 3.71% 5.44% 5.31% 5.09% 5.29% 8.49% 9.00% 9.48%
PROXY GROUP MEDIAN 3.84% 3.74% 5.30% 5.10% 5.00% 5.29% 8.74% 8.94% 9.36%

Notes:

[1] Source: Bloomberg Professional

2] Source: Bloomberg Professional, equals 30-trading day average as of May 31, 2018

[3] Equals [1] / [2}

[4] Equals [3] x {1 + 0.5 x [8]}
[5] Source: Zacks

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

[8] Equals Average([5], [8], [7])

[9] Equals [3] x (1 + .5 x Minimum({[§], [6], [71)} + Minimum{{5], [8], [7])

10} Equals [4] + [8]

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

Schedule RBH-1
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Mot Saga Growth Disoourted Cash Flow Mode!
30 Dy Aserage Stock Price
Average EPS Gtonth Rete Esfimatein First §tage

Inpots i1 2 31 [4) 5] 1 11 12) 1
Stock, EPS Groath Ré:e Es!rr-a‘.es Leeg-TeIm Payout Rata leretve Soivvon Termre! Terminad
Compary Ticher  Price Zetks  FustCal Lme Futeye  Growth 2016 202‘3 2008 Pmof IRR__RE Rsa‘.oP'EG Re'c
ALLETE, Inc. ME 85526 450 300% 383%  Sae% €6.65% 93%% 1725
Alrgrd Ersgy Coparaton LNT  $35681 &6.10% 6604 50}% 6234 5Z8% 6400'.6 6-!.00% 60 ES% som 88% 1900 360
Argsen Corpotation AEE  $4778  O10A 5% 500K 5438 528% E300% 6300 GRES® sica 9.02% 1862 15
Amecan Bectic Poser Company, Ine. AEP $5421  4.80%  410%  A50% 450%  523%  6100% S600% 6585%  wm 926% 1769 335
Avista Corporation AVA 84020 500¥ 5004 S00% 500  528%  E300% 6300% 6683% s 871% 2043 363
CMS Erergy Corporation CUs 3008 640% T4% B00%  655%  S28%  63.00% 6300% GSESWM  wwm 853t 1869 30
DTE Erergy Compasy DIE 48905 S5&60% 535% 450% 522% 52%  61.00% 64(0% 6E% 9w Bgs% 1916 is3
10ACORP, Ire. OA 57254 4D0% 4G0% 200% 36TH 528% SA00M EO(0% GRENY  acen BTI% 2047 aez
Hodkilestern Corperatitn IANE 35747  500% 500% 650 550% 528% 6500% SQ00% G6E3% 0 955% 1863 351
QGE Erergy Corp OGE 52076 520% 430% 250% 400% S520W €400 T400W GBESK  wm 93 TS0 s
Oter Tad Corporston OTTR  §293% HA B.00% 602% 604  528% BIOXA 630N OEEWM  wim 9.45% 1674 a7
Pinreda West Ceptal Corpirzion Pt} 72T A00%  QFE% 400% 30v% 5254 BG100% E500% S5ESM MW BE5% 1817 L3
PR Resoures, [0 P 83212 760%  2T0% 9004 845% B2e¥  51.00% 550U G5ES¥  wm 2.74% 1577 2@
Ported General Eectric Compary POR  $4021 G4G% E5/% S50%  516% 52%  HO¥E SHMK 6563%  ww 216% 1814 344
SCANA Corporaion SCG  SABES  530% 4603 450% 487¥  SuEH S000% 6000% &5ES¥  sow QIA 17 ES 353
Xed Erecoy lne XEL 5405t 530% S527% G50 638w  625% 6200% GAMIA DOESK 5000 §.13% 1827 346
OCF Resu't
Mean  9.13% 1835 348
Moo 974% 2049 k2-:]
Mn B7i1% 1577 29
Pioected Arnug
Earrings por Share [14] g[8 {17 [t8} (1% [0} 121 [22] 123 24 (23] R8sl pn [28] 123 130}
3y Ticher 2615 2016 2017 2018 2019 2020 20H 2022 202 2024 2023 20 st 2028 2023 203 2031
ALLETE, Irex ALE 8333 8535 §365  $378 WI@ $403 $425 8443 $463 $485 4510 $53 4565 3585 6% 4550
Alrart Enecgy Corpaation T si6e $179 8 202 8245 5228 242 R 271 $283  sa2 331 $£334 Lam 8370 138 LA
Aneren Corporation AEE %273 $251  $265 0278 2w $310 327 4 35383 $387 $402 $424 45 470 (13- $521 4548
Arercan Becinic Power Company, Inc.  AEP 5360 $376 5383 84N §4.29 £4.49 63 862 5516 5542 5570 800 83 5565 §7.00 737 5775
HAusta Corparation AVA S1ED 5183 203 5219 5230 5241 25 265 281 5284 530 KB 43 3L B8 4 4R
CMS Ersrgy COrpaston VWS S1E3 201 215 22 $244 £2260 276 3253 3310 $33 $345 §$aes $383 M08 3425 a4y $471
DTE Erergy Company DIE 5444 54867 $462  §547 544 $573 6.02 563 5667  S57.02 8739 8778 8149 883 $908 8956 s1007
IDACORP, i DA $387  $401 15 MR 447 3462 ez 52 $524 $549 $577 %607 453 73 ST 745 $7.85
Morthiestern Corporation M&E 3250 S3.06  $323 a4 $355 $379 MM 42 44 68 5493 5510 4545 8575 8305 £837 8871
OGE Eriergy Corp. OGE 3171 si78 6 5192 5200 s203 $217 2% R2¥7 $248  s261 5275 R N0 2% $33a 5355
Otter Tal Corporaton OTTR  81.56 5165 8175 518 S197 209 221 §234 247 $261 $275  §283 %34 8 $337 5355 %34
Pirnade YWest Capts Corporation PidY 5392 5407 B3 8440 8467 3475 5495 4516 5540 8565 504 5% 659 soed $7.30 5709 £8.09
P&t Resouress, ine P 8984 $1.78 4193 $209 227 $245 8265 4285 §$305 $324 $3.43 3361 $360 2400 f18-] $143 S467
Portand Gereral Bectric Company POR €204 5217 5230 8244 §250 3275 §262 S3(9 §326 5344 $363 5382 403 5424 445 8§70 My
SCANA Corparation 0G0 5168 400 $4148 243 M6 5483 507 $5:2 8559 8563 1549 551 3583 T2 ST 8802 8842
HKeed Erergy Ine XEL 5210 5221 $233 245 $25% 273 §267 8302 5319 8335 $353 $372  §3; $412 8434 $457 5481
Projected Arrial
Crodecd PrjoA Rata 131) 32 [33) [34] [35] 135) 27 138] IES] [40 i41] 142 [43} [44) 145] [45)
Company Tichsr 2016 2097 2018 219 2020 2021 . 7] 2023 2024 2025 2026 2097 2023 23 2030 2031
ALLETE, Inz. ALE B500% B550% EB5.00% E450% GADD% B44BY BAGGK 544K B597% 6540% O563K O5E53% GS5E0% GREAK 65ES% GHESM
MEad Energy Corporaton LNT B400% E400% B400% G400% EBA00%  BA4B% G406% B5A4% G502% D840 B5E5H GHESY BSEIW GOLEM BSESHW ERESY
Ameren Corporateon AFE E300% &575% 6550% BSI25% SI00% G6I65Y B429% f494% 6559% BE2IW LO6S¥Y GO&W O0ESW GO05W 6585w G65ES%
Anefican Bectric Power Compaty, Ine AEP BAODA B450% 6500% 6550% G500% G515% 6520 BO44% 6550% GE73% GO O5ES% EOES% E6ES% GGESk 65EE%
Avista Corporation AYA 6300% O575% O550% G425% GID0A O36SW G420 C484% 6505% €023% OOBI% E0ES% COBS™ GOESW OOESH EOES%
CMS Erergy Corporetion CAtS 6300% &300% 6300% 6300 DO%  6O65% BA29% BASMY B555W 6523% OHE% O565% D&% H63% GOLEM [8&5%
DTE Erergy Company DTE 61.00% O1.75% 6250% 6325% 6400% ©6448% GI95% E544% E592% G404 G6E5% 65E5% E5EBS% O585% E563% ESES%
IDACOSP, Inc. DA 53.00% HATSH 5550% [A25W G000 61155 6223 B344% B459% G5TYA O0ES¥ BSESW COESY G5ESW LOLEW GO &R
RorthWestern Corporation INHE 6500% 6350% E200% 60S0% S900% 633i% BIeS% 6204% E425% 6557% 6558% E6L0% GOES% COES% GO55YW G ES%
OGE Engtgy Comp. O5E G4.00% G0.60% 6300% V160% TA00% TZBi% TVIE3% TO44% ©920% CAOVH% OOEE® €OE3M DOES¥ OOESW 05654 OOESK
QOzer Tail Corparazion OTTR GO00% T7575% T150% &725% 6300% 6365% E420% 6494% B559% E523% GOES% 60L5K EOESY EOESW BSEGW EBESH
Pinratie West Capital Corporalon POt E400% B420% E460U G4T5%  ES00% 6531% 6563% ESMY G525 E557% OOE5W E685Y £ALS% GSERW E5E5U GHESY
PrW Rescurces, Inc. Prat SL00% [200% S300% S0A S500% 5095% SOOSH GOSdW F2OR% BIS0W CHE0% O5ESM DLW GOESY (HEdH OSESY%
Poctiznd Geraral Edctric Corrpary POR $5.00% 5600 S500% S500% S600% 5751% S063%W 6144% GI25% E507% OGOESH% EUESK GOESH ESEs% GHESW 65 &A%
SCANA Corporation 5CG S9.00% 5925% S950% SITS% BOO0M G61.45% G225% 06344% G409 6573 GOESM OOESWM EOGSWM OOERY O0ES% CO&R%
el Erergy e XEL G200 E225% E250% E275% BI0XA 6365% BADGK EA04% B550% E6DIW 65ESK BOESK GAESW EGESY EG6ESK EBSFSK
Projected Al
Cash Fows [47] [43) [£9] L )] (52} 53 34 [55] 1581 (57 I55) {59] 160) 18] [62) 153
Termingd
Company Tichsr 2016 2017 2018 2012 2020 21 2022 2023 2024 2023 2028 2027 2023 2029 2030 2034 Ve
ALLETE, ine AE $232  §$23% 5245 253 5261 $274 £288 5303 $320 5333 $358 $vAa LW $419 447 S84 S11972
Azl Erergy Corporsion LT 5115 S22 5129 $197 $1.85 3156 $i86  $F7 189 200 212 $224 4235 248 8260 $275  §780%
Avreren Corparaton AEE 857 177 $1.83 $1E8 $1.63 208 21 5235 5251 $267 €283 s2¢8 $3.14 £321 §348 £367  Si0302
Amencen Bhedric Power Compary, Ine. AEP §241 $251  §267  $281 5266 5310 3% 1343 523451 180 A0 HZ 44 $463 83 5519 55T
Avista CorporzXon AVA $135 813 5143 5148 $152 $181 517 5182 §$1903 8205 8218 4230 2242 255 §288 S282 6547
CMS Erergy Corposston CMS $127 135 $144 163 fy ) 76 $1E8 §20% 821456 %223 $244 266 270 s284 283 $315 48342
DTE Erasgy Conpey DTE $285 M 373 344 fA3- $388 S412 $437 463 4 52 $545 $577 BT 4640 573 $102E5
10ACCORP, Inc. 124 $213  $228  $244  £280 5278 5284 $313 §333 $355 5379 5405 S427  £45) $4.74 £460 $535 158
HorthiVestemn Corposation MNE $192 5205 $2 4 217 224 $241 $260 8280 230 N3 By 5365 5385 03 HME #4498 MY
OGE Erzrgy Corp. QGE $1.14 S123 5133 $143 8154 8158 382 B167 8472 178 $184 $163 204 $214 22 28 7
Ctes T2l Corperaten GTTR 5132 33 3B R 51.32 5149 3150 Hed 55T $1.82 St FI04 S214 N2 £238 5280 so261
Pitwcha Wt Copltal Corparaton PR $261 272 £244 205 309 $3273 $3.5% $356 $A75 4388 419 sS4 49 $464 %aE3 $5.14 $5.41  $155.17
PV Resomoes, Ine PN 081 $100 41 5623 §135 $151 169 SIS 204 §273  §p4t $254 S268 S26R 5207 3312 $73eR
Portand Gevaral Bectric Company FOR 121 $120 5137 8145 $154 $169  $184 200 §218  $23 2% 5269 283 w24 5344 £331 8989
SCANA Corparation SCG 236 5243 261 5275 280 $310 5332 83 538 H07 MW O H¥ o oHm 5503 5335 3563 $15040
ool Erergy Ine XEL $137  §145 3153 162 $1.72 $182 §$194 $207 4220 $234 4249 L2627 %278 260 $306 $327 %8783
Projected Ancaad Deta
Investor Cazh Flows [&4] 55} 188 157 5] 163] [[9) 71 fez] 3 74 [F5] i mn 178 0] [6% [&1]
Ir¥al
8 Ticazr Ouflow  S31/16 122116 6ANI7 6008 &3M19 60000 65021 &AM 643073 BI04 63025 6006 60727 BA023  E)28 6AWa0D 620
ALLETE, Inc. ALE  (§55526) %000 §$13 3233 5245 3253 261 $274 $288 303 5320 5333  §3X 5378 5363 8419 447 54
Aand Erergy Corpacaton LHT ($3581) $000 0BT $116 5123 $137 145 5156 5163 $577 S4E3 f200 242 §224 $235  §248 261 $£078
Aeten Cofporaton (S47.78) %000 100 $175 $183 $183 8165 2068 822 $238 825 267 $283 2@ $314 L33 $345  $106¢68
Arerican Eledinc Poess Compay, Inc. AEP ($6421) $000  $1.4y 8245 $267 528 205 $210 325 5343 61 $3.60 &0 222 444 468 463 $142733
Husta Corporaton AVA  ($5020) $0D0 $979 513 143 §1.48 5152 $1.5¢ 1.7 #M§2 5193 5205 218 2% 242 $255 5263 $4530
CM3 Energy Corporaton CHS {85004) D00 $D74 513 344 §1.53 5163 3178 $183 5201 5215 522 5244 8255 §270 5284 5289 59257
DTE Erargy Company DIE {53905 5000 $167 1292 1z: 5344 8365 3383 $412 MW 463 M9 5521 $548 577 $607 5540 HM9959
IDACORP, Ins. oA (§7254) %000 $125 297 244 $260 $278 204 3313 4333 4355 300 $508 %427 M0 474 $4.02 416357
Herthhiestern Corporation INWE ($97.42) 000 $117 204 21 §247 $224 24 S260 5280 301 $323 8347 83865 §385 SACS M2 H12082
OGE Ersrgy Corp. OGE {§257§) S000 €067 §116 $133 §$1.43 A $1.58 SR $167 5172 H78 S M 204 21 5228 36455
Qtier Taf Corporaton OTTR ($29.35) SO0 $078 §13 s133 $132 13 5141 5150 5160 5171 182 5193 204 5244 $228 5233 6514
Praade YWes! Capls Corporaion PO (S7279) $000 153 5265 284 §205 £309 5323 533 $356  HAT5 83685 M9 M4 $464 5463 5544 $16058
PRM Resources, Ine PhAM ($3212) 3000 3053 8065 $1.11 $nn 3135 8151 188 $1.68 $204 5223 $241 $254 $268 $282  $267 47674
Port2rd General Bectric Company POR (021) %000 071 5125 §1.37 §1.45 $1.54 S162 184 200 218 $233 5255 §260 283 $283 £314 59300
SCANA Corperafon SCG ($6885) $O00  $133 $2.41 $261 3275 $29 $310 3332 4355 3D SA07 B S5 M3 5503 5533 15803
Xeal Erergy In XEL (54051) 8000 4080 5141 $153 5162 §172 8183 $1%4 $207 220 §234 $24% K262 8278 $29) 5308 49110
Schedse RBH-2
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Muti-Stage Geowth Dsctrdad Cash Flow Model
) Day Axersza Sk Price
Hogh EPB Growth Rate Estmate in First St

Inputs [3] | 131 (4} IS} I5] I8 18] [10] j11] 12} [13)
ok EPS Groath Rate Esfmzies Lorg-Term Payout Rato Pergtiva Savton  Terminal Termina
£ Hgh
Covrpaey Lira Groath  Growth 2016 220 2028 Proaf IRR  P/E RatoPEG Rato
ETE, inz. 400% 4504 SBA DIk CL00% GHESH 3w 954w 1852 313
Alract Engegy Corporation B0rs O66FA 528% G406 BA0FEA BEESH P00 207% 1856 s
Armecen Corporaton i . 500% 610% 5Z%  E300% 6300 6585 wm g15% 1801 341
Amercan Blectrt Poser Compay, Ine AP $0431 460% 4108 4504 490%  5ZEW 6 00% 600 GES%  ww 9B 1723 ]
Arists Corparabon AVA MO0 500% S500% S500% 500%  525%  €300% B306% G5EL%  0m a71% X490 183
CM5 Energy Corporsion CMS S408d B20% T4 600 T24%  S52E%W  6300X GIM0% GHESR  Rw 9.15% 18617 344
DTE Engrgy Company DTE $8905 G5E0% 535% 450% 5&0% 5% 61.00% B0 65ESW w0 90¥4A 1845 am
INACORP, Ire. [0A $7254  400%  AC0%  300% 400 528%  S300% E0O0M BSERN  @oon  BES% 1073 AT
HorttWeslern Corporalion WNE $57.42  SO00%  S0%  BEM GLDM 528% G500% 5900% GHESW B 92% 1753 AR
OGE Erergy Corp OGE  $7876 520% 430% 250% 5720% 528%  B100% 7400 GHESR 963% 1617 308
Oter Tad Covpergtan OTTR 52933 HA B0 BO0M  E0FA 5% SI00R 60K GEEXS  Bm 945% 1674 EATS
Prrzde West Capitsl Corporaton N ST2T1 400 3T73% 400% 4004 SZE%  B407A BSMK G5EEM wm 887% 90 361
PIM Rescurces, I P 53242 760 BTE%  G00R O00% 528% S100% SS00% 6BEE%W ww 9&3% 1525 283
Partiand Geraral Beactie Company POR 84021 640% 657% 550% 657K G25% DOOX% SH00W GOEER  Wa 9X%  AT6T 335
STANA Corporsion SCG  $6365 530%  482%  450%  530%  525% BO00% GOMOW BSES%  wm 933% 1735 3:
Xeet Energy XEL 84051 530% S¥vi  S5O50% 550 2 528% G004 6300% OIESA 0w 917%  1a.ti 3.43
DCE Resuft
Maan 925% 1782 3®
Mae 8874 2049 363
Mn B71% 1526 283
Projected Anrodd
Ezmings par Shae [24) [15 j1g2 [17] {18 {19 2 1) 1221 123 [24] [25) ] 7] J28)  f2%) [30}
Corparry Ticker 20615 2016 207 2018 2018 2020 2021 2022 Fars) 224 025 airi] 2077 2078 029 2000 2031
ALLETE, I ALE $333  $353 8369 385 @ 84 41 e ] 508 8535 3563 $593 %6524 557 502 728
Aliarg Erergy Cotpotetion LNT  §1eg 8180 $1¢ 204 5218 s232 247 RE2 5277 3203 8309 320 5343 5361 5363  $4C00 MM
ATeren Corporaton AFE 5233 253 %268 2284 3M 53120 $333 $359 $378 M sz $444 E3  $402 8518 8543 5575
Avencan Bectric Poasr Company, Ine - AEP 836) 5378 3% $4.16 M3 457 da s $5X  $557 8585 517 855 e 720 §753 STEA
Auigla Coepariion AVA  B1ED $1e8 203 5218 230 24 5253 §265 $280 s2oy §3.10 5320 5343 $IE2 S35 3401 422
CW5 Erergy Copatation CVS  $189 200 2147 5233 1250 5268 287 $305 a5 s34 5363 $382 $402 3424 S445 5470 S4B4
D7FE Erssgy Compary DTE  $44 3470 3497 3528 8555 8562 5.2 5567 LR TR 5771 811 £354 8399 5947 £9G7 41048
IDACCRP, Inc DA $387 .02 S48 5435 0 # 4T $481 §512 5% 8582 5551 522 555 $6E9 47X 4764 S04
Hortiddestern Corporation WNE 5260 5108 §329 $350 $3v3 $397 422 8448 M4T4 $501 §529 S$557 8566 %617 3650 684 §7A)
CGE Erergy Corp. OGE 1 S160 5183 $1.69 4209 §220 23 5244 $257 5270 5284 5269 5395 $332 1349 4368 8387
Onter Tad Corpotation OTIR  $155 $165  $175 5185 $i97 5208 221 24 3247 261 $275 4283 £304 5320 5337 365 %aT4
Prnade YWest Capta Cotparatan PN 3302 403 5524 4 $459 [ X7 $4.97 5519 3543 589 $583 3530 563 5563 5735 §7.74 515
P Rescurces, Inc. PRM S1ed  $179 S165 212 8239 £252 §273 8265 5316 %38 8358 5375 £355 M0 433 He $465
Portand General Bectro Company POR 5204 $217 §252 8247 263 $280 283 507 $335  §354 $374 354 414 $435 3450 484 5500
SCANA Corporation 5C6 $3a 5409 $472  $445  MES $492 $519 8547 576 3606 4538 4672 707 5745 STEL %825 $869
Xeed Energy o XEL  $210 22 §234  $247 %360 $274 5283 5305 $372 $339 $IST 3376 £355 §$416 5433  &461 2465
Proected Arowa
Dividerd Pajout Rato (31) 152) 133 [3] [35] [%] 3711 [38) 139 149 [41] 143 143) [4 15 145
Corgarry Ticker 2018 2017 2018 2018 2000 2021 2022 2023 2024 2025 2026, pozid ] 2023 2030 2031
ALLETE, Inc. AE E600% B5E0% 6500% E450% G40T%  CA4E% E485% 5544% B502% £5404 O65ES% 6083% GOESYW O5ESY% GOELWm OL.ESW .
Airant Erargy Corpinsion LHT S0P 4% S400% £40X4 E400%A  BALE% D4E0% 65.44% O002% EA40M EHEEM BOESM (DESW GOBEW LOGEM EEESK
Amnecen Cormpaoraton AEE €800% GG75% G560% S425% GBI00A 6365% E420% B434% 65597 £523% O5E5% 66 E5% E5ERW G5ESY G68AKk 68 83%
Arrrican Bactric Power Compay, Inc.  AEP BLIO0% EBA50% ES00% B550% E6500% G615% 6520% G044% OOSO% GOVIM E8ESYM 66E0W ESES% COES® OOE3M G 83%
Avista Carpotation AVA 6300% E875% E550% G454 6300% O365% 64205 B400% BSSOW 6623% G5E8% G6E3% EABSY E5E5% G5ESR S665%
TS Eracgy Corporaion S 630)A G0 BI00W SI00% BINOK 65% E420% B4M% E550% 6823% BO6ESH EGES% EOL3¥ ESESY% OSESW GO.ESW
DTE Erecgy Compacy DTE B1.00% 6175% E250% 63254 O400% OB448% G405 6544% 6592% (HAGK CGER% GOE0W COE3% ESES% GOES% E5E8%
IDACCRP, Inz, 104 53.00% B475% 5650% SB25% GO00% 6115% B2Z20% EB344% BS59% 6573 G6E5% ESER% ES58Y% ESES% SOESW BOESH
Harthwestern Corparation HNE B500% B3I50W E200% GOS0 SO0X 6O31% G163% E204% C4254 6SE7TX O5ESU GAESW D5058UW EGEIW O5E8W S5.E5%
OGE Erszgy Comp OGE BLO0% GA50% EOD00% TIE0M 7A00E T2B1% T7I63% TDH4% EB925% EB0TH GOES% G663% E085% BOES% ESESM SHER%
Ot Tat Corparetien OTIR §I00% TET5% TISCH Er2a%  S300% EIGSW EB420% E4D4H B55TW BOXSW BH L% GHESW BOE5% EGESW OOESWM (HEOR
Pirade West Ceptal Corporation PIoY B100% 6425% E450% B475% 6500% 6531% G6563% 65B4% B525% BA57T% G5ES% EOES% O585%W E5EB4% E5E5K 6O085%
Pt Rescurces, Inc L 51.00% 5200% B300% S5400% S5500% 5608% G800% GO 6200% B450% E5E80% EGESY BO&a% GOESYH G5 ES% GHESH
Portznd Gereral Bectric Compuny POR S500% 5600% S500% LS00 S500%  ST.1W BO63% 6144% B325% E507% E6E63% GHERY OOEEW GOERM OOESH GHEWW
SCANA Corporation el 5900% 5525% G9.50% 5975% GOODD% B1.15% 5270% B344% B455% 657F% GO.63% GOBTY BOEEU EOESY GOESW GHESW
¥od Energy Ine XE B200% 5225% G250 B275% G3I00%M E360% B420% E4MK 6550% £673% 083U 66 BOEBW BSESY OOBSW 05.86%
Projected Arresa)
Cash Rows 147 145] [48) [53 151] 53 [Ex] 154) 35 155 I57] 155 158 160] £1 62 ]
Terminal
Corany, Ticaer 2018 2017 2018 2019 2008 2021 nn 2023 2024 2025 2028 p.urig 2023 2029 2030 2031 Value
ALETE, Ine. ALE §233 85242 8259 8280 5270 §$254 B30 $317 335 8355 5377 385 $417 M5 463 a7 51027
ATrart Energy Corporgtion W $115 123 813 $1.3% $1.48 5159 $170 1R 8N s2038 5218 $229  $242 8254 2 §268  s2@m2 s
Aoperen Cofporaion AEE $1.72 $173 5188 M9 5202 $216 5231 §245 $263 s278 s297 5313 $328  $347 4365 §384 510347
Amerivan Eteciric Power Corpany, Ine. AEP 5242 $258  $270  §2E3 sz 357 833 £352 s 33901 13§43 8457 S 8507 8534 313751
Axis'a Corparation AVA $135  $139 $1.43 5148 §152 §161 5171 $1.62 5183 5205 218 3230 £242 §255  §$289 5262 4547
CMS Energy Corparation S £128 W37 14T $157 3569 s182  $195 211 $225 1241 $255 $2B9 4283 $283 §314 $33% 04
DTE Erergy Company DTE $287 $307  $320 3352 $377 £401 427 $454 Mg $5.12 5543 3571 %M %33 $867 702 S1359
IDACORP, In 10A $213  $22 5245 264 8283 5300 5313 $3a £363 3163 §515 5433 #6861 $465 511 $5.32 515864
tearihiesiem Corporaton HNE 209 j200 217 5226 234 42585  $276 529 5322 347 $372 $362 413 5435 S5 S462 312624
CGE Enesgy Corp, QGE $1145 HMXH LI X 5163 162 $175 %181 $ia7 1M 5200 21 2 2 §245 S250 §A263
Ofer Tal Corporaton GTTIR $132  $133 $133 5132 1.32 5141 $180 5160 517 182  &183 82204 5214 2; §238 5250 $6763
Pinrazie West Captal Corporztion PA £261 5272 R 17 $3.10 3235 3534 $388 W77 3w #H2 $443 67 $402 5517 5545 $1S52%
Fit Resorces, tnn Pt 5051 $1.07 8113 825 $1.353 8158 514 $192 8212 £23 035 284 5278 $293 308 324 IS8
Porfard Ceraral Blectrie Compary POR $122  $130  $138 8147 $1.57 s172  $189 $205 §$224 %243 $263 §277 5252 §307 4323 8240 88
SCANA Corporation 505G §237  $250 8265 5280 20 s3.18 344 §365 5392 420 449 H73 456 5524 §5E2 $581 515087
Yedl Energy Ine XEL 3137 %145 8154 $163 51.73 8184 $155 %203 §232 $338  S251 $265 %27 §263 $309 $3I5 487GV
Projected Arnual Cata
ingestor Cash Prows [ T - - B - N = M 1. OO NN - SN c N (L N . MO £/ M 2 M- N - N DO .0
infad
Compary Ticker Cutow 5A1ME 1231HM6 BANIT EEJAS 630G 635020 630V GA122 a0l Bo024 &NY25 6008 GFVT G023 60029 6003 BT
ALLETE, Ine AE (35526) L0000 $137 238 5251 s260 5270 & 02 3347 $335 5355 5377 E360  $47 $430 8463 $12514
Aiart Ergegy Corperstion LHT {$3591) $900 067 318 1N R AR $148 8159 S170  $1e2  $193 5205 f218 225 5242 S254  f258  HIOM
Ameren Corporaton AEE (M47.78) 000 $104 5177 5165 184 $202 8215 523 $245 3263 $278 $267  $313  $£329  §347 8385 0732
Américen Blectrio Poaer Compeny, ing. AEP (56421} S0.00  §$5.42 5248 8270 R© 3am $3a 8y 352 sNn 3391 £33 M3 57 8482 8507 S14284
Fo'lsta Carporaion AVA (34020} 900 79 $1.38  $143 $1.45 $152 5161 171 $1.62 163 5205 $218 5230 $242 55 w263 =M
CMS Erergy Corporation Y5 (35004) 5000 5075 $1.32 147 5157 5163 S1EZ $185 4215 N3 24 25 $269  $283 258 S314 89314
DTE Erergy Compary DIE ($5305) $0.03 S563 5265 $329 3 $377 40 5427 sS4 $a82 %512 $543 578 S0l £533 667 S20061
I24CORP, Inc. IDA  (§7254} $00C  $125 $218  $245 S2E4 $283 300 $318 3340 8363 $3E8 S840 HIB s £485 $511 $16404
otk estenn Corporaton E (357.42p OO0 §318 $207  $247 122 $234 §255 4276 $2¢3 517 $3147 5372 4342 8413 B435 S457 S13I05
QGE Enesyy Comp OGE  ($20.75) 000 $E3  $118  $137 $1.50 5163 8162 H$75  S1s; 8187 1 s200  $211 $222 52 §246  s6S2
Qe Tat Corparation OTIR (320.38) <000 8078 1% 13 5132 512 #4s %150 $1ed 8.7 L3Ncd $19) 204 214 2 5233 L1
Finnade West Captad Corporstion Pint (§7274) SOO00 3153 5265 $2E4 $297 $310 5325 341 $3.53 8377 $363  S421 3443 4467 M2 S517 §IEOTM
PYM Rescees, Irc. PHM O {53212) 000 0563 045 113 5125 $1.39 3155 5174 1w 5242 £234 8251 264 5278 §263  $308 T2
Portand Genatal Bectrie Compamy POR  (34021) 040 L] 526 $133 $1.47 $1.57 $172 $18 206 5224 5243 2683 $277  $2¢2 830 5323 0
SCANA Corposation SCG  (S6885) 000 $13 4243 265 5282 529 £318 5344 5385 s3m 5420 &443 47 5463 $524 5552  $155€8
Kol Energy Ine XEL ($5051) 00 f081 LI $154 8163 5173 §18d $1985 209 222 523 5251 $265 %278 %243 5303 92
Schedue RBH-Z
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Wuini-Stage Growth Disoourded Cash Flow Moddt
30 Dy Aueraga Stock Frics
Low EFS Growth Rete Estmate in First Stags

Irpets _[1] IP:] 131 [al 15} 18] N 1G] I} fils ] 111} [12] 113]
Stock EPS Grow'h Rete Estmates Tong-Term Payod Reo herative S0 Con  Tenmnad Termenal
e O
Compaty Tickef  Price  Zacks FusiCed  Line  Growth  Grewh 2020 2025 Preof  IRR P/E Re5oPEG Rafo
ALLETE, Ine. ALE  S5526  450% J00% 400k J00% EA0GE EbEbA  W0r  B14% 1622 345
= LNT 83581 610% 660% 600% 600% S400% E6EF% W  BEW 1920 368
Ameren Corporaton AEE  $47.78  5.10%  5.20% S00%  500% B30G% B3EH P BEXA 9M 366
American Bectric Poner Company, Inc. AEP $6421 460%  4.40%  450%  410% G500% B588% 100 9.16% 1815 34
Ax'sta Corperation AVA  S4020 500% S500% S503% 500% IS B5ES% Wm0 B7\% 2043 383
CVS Energy Corporstion CM5 5084 640% T24% CWO%  B600% BI00% B3EE% W  8B6% 1967 373
DTE Errgy Compasy DIE 46905 580% 535% 450% 450% Bi00% B6ESY s 8% NG 380
IBACORP, Ire DA 57254 400% 400%  300%  300% 00 E684% goon 86X 2107  3m
Newthiestern Comperston MNE  §5742  500%  500% B50%  500% 5900% 6083% s  8EI% 1929 365
OGE Ervergy Carp. OGE  $2076 520% 430% 250% 260% FAWY GBEK M BEZR 1935 367
Oter Tal Corprston OTTR $2033 NA  600% 600K 600% 6300% 63E3% w00 945% 1674 347
Pirvade Wesd Cepat Corporation P $7271 AO0D% 373% 400 373K 6500% G3E3% w00 8% 1940 363
2 Resouroes, s PV $3292  760% B.7B% OO0%  TEGH 5500% 6363% o0 952% 1661 315
Ported Gereral Hectric CoTpany POR  $4021 640% 657% 550% 550% 66(0% EB5EE% %0 S00%  1B91 358
SCANA Corporation SCG  $5865 530% 460% 450%  450% EOMNW EAEA% e 913% 1828 345
Xeed Erergy Inc XEL _$2051 530% 627% b5EOW 527% 6300% 66653% o 041% 1835 348
OCF Resut
Wean 901% 1686 350
Nac 95X 2107 389
Mn BEZ% 1861 315
Projected Aoz
Earrings per Stare [14) [15) {181 1171 {18] 19 [x) 21} 2] 23 24 %) 29 f27) [28} (23 129

Compay Ticker 7015 2016 2017 2018 2019 2020 2021 2022 2023 2024 ey 2026 iz 2028 202 2030 203
$348  $353  $dea 420 $43F 457 t4&)  S5B3 §$532  $560 $S€0 521 553

ALLETE, fre AE 4338 $350  $3572  SACS

Azt Ensgy Coporation LNT  $169  $1.78  $169  $201  §293  §22%  §230  $250  S267  S281 297 5312 5323 4348 5364 5384 S404

Amesen Cosporaton AEE  $238  $250  §262 $276  §269 534 $340 5335 5353 5374 5300 5541 433 5455 8476 8505 853

Amesicen Electric Poasr Company, Ine. AEP $360 $375 5390  $403 5423 5440 3450 $480  $502  §527  $553  $583  $513 4543 $6ED 3716 §753

Auw'sta Corporation AVA S1E9 S183 5203 $219  £230 £241 £253 5366 S260 5284 S310  S32 5343 8352 5361 S40t  $422

CMS Ercrgy Corpazson CMS  $189  $200  $212 4225 $233 5253 $253 5263 $299  $316 $333 S350 $363  $363 5409 MW M5

DTE Erergy Company DTE  $444 4564 $485 §507 §529 5553 8579 £505 5535 S663  ST.02  ST4D  §770 S820  S86Y  S9(  $U%E

IDACORP, Ine: D4 $387 3300 $411 $423 §436 $44F $484 481 $501  $524  §549  £578  £509 641 8675 STAT §7.48

Horbestern Corparatan HWE  $250  §3.05  $320 5336 $352  $370 3389 $4090  $430  $452  $476  $501  §527  S555  S5B4 4515 S547

OGE Energy Corp OGE  S1.71  $575  S160  $184  S169  $1.83 3183 €205 S214  £223  §23  S245 $259  §273  S2ER §303  $319

Qtter Tat Corperation OTTR  $158  S165  $175  §186  $167 4200  $231  $221 %247  §261  $275 $269  5A04 5320  $3% 5355 5374

Firnade West Capital Comporation PN 5302 8407 S22 8438 M85 MT1 8400 $540 8533 8550 8587 616 4550 5685 &72%  &758 4749

Pt Retourees, Ine PEV 3084 3176 $180  $204 5270 S257  $254 $271 £258 8305 §323 8340 $358 8377 $3%7  S41B 44D

Portand Gereral Bettric Company POR 5204 5215 $227 $240 $253 267 £261  $266  $342  $320  $347  SIE5  §38%  SAQ4 A S44B AT

SCAMA Corparation SCG  $381 5383 1416 $435 S48 SAT5 $467 3520 4545 8573 S50 $635 $668  §703  $7.40  S7E) g3

Xeed Erergy Ire. XEL _ $210  $221 $233  $745 $2£5 $271  $265  $301 €317 5333 £351 5370 8369 $410 G4  S4s4 5478

Proected Anrus!

Dvidend Pajot Reto 31 [32) 33 [34 [33 [¥] [57) 133) 139 140) 143} 123) 143) 124 145 145

Corrpary Ticher 206 2017 218 2018 W 207 2023 2024 A5 NN 2007 2028 ¢ XKW 231

ALLETE, Ine AE EEC0% 6550% Co00% 51504 BACUm G340% CI0% D54aW (502K C0.40% COE6A COECW (OGOA GHECK COECHA GHESH

Aliart Enesgy Corporsion LNT C400% S100% E400% S400% 6400% £548% S405% 654% 650X BG4 O8N ESESY EOESY 6 43% BSESK LI EEH

Ameren Comparation AEE E300% B575% 6550% O425% GI00% 6365% O429% GASMW 6550% EO23% GOBSA E5.65% COE5% OHESY 6565 E5E8%

American Brxtric Poatt Company, Ine AEP E400% S450% 6500% B550% EAO0R E515% 6525 OAM% 66ISH 65T G5ESY GOBSW GO.6% O5ESW 6OESW 65 E3%

Auieta Corporsion AVA 6300% £675% GOE0W 625 B300% BI65% B42%% BLO% ES50% 65234 BSEAY% G566% EOESY ESBSH GIESY S ES%

CMS Erergy Corporsion cvs 6300% 6300% 6300% B300% B300% E365% G420% 6404% 6559 GO23% CGE3Y% 6565% OOESY G663 6665 BHESH

DTE Erergy Company DTE 6100% BE1.75% E250% 6325% B400% B446% B495% E544% E500% 65404 B5ES% BSESH COESY E5E5% EHE3R E6ES%

IDACORP, Ine DA 5300% 5475% 5650% S825% GO0UH 61.15% G229 G63.44% GCLG6T% GSTA% GOESW E5.65% O0B3% ESESH DS RT4 E5E5W

Norhivestern Corporston HAE BSO0% E350% E200% €050 SOOO% BO31% BIEIN 6204% BI25% B55T% 6565% BSES% 66.53% E5E3% GOEY 60.83%

QGE Erergy Cotp OGE £400% G550% GO0 TL50% T400% T2BI% TIE3% 7044 BI25% S0TY% EOES% EOES% GO L3% EOLS% ESBSM EOLS%

Ot Tal Corporatin OTTR BIDOKS TSTSM TIE0% 6723% GA00% GIGSW G129 BIDI% B559% 6520% COE3% LO63% COESW COESY COES% ESESH

Pinrage West Caplal Corporatan PN B400% 6425% G450% B475% 6500% 6531% B56F% BS0M% EO25% 655/% G5ES% O5E3% COLS% OG5ESW COBI% BHES%

PR Resources, Inc [ 5100% 5200% 5300% G400% 55004 66%% 5895 OODL% G200% G4O00% (SE3Y% EO85% G5E5% G5E5% EBSEGY% 69 SH

Portard Genard Bectie Company POR S500% SH00% S500% EGO0W  5600% 5T 1% 5963% 6144% 6325% 6507% G5E8% 6565% 6G00% OOESM GSER% G0&3%

SCANA Corporation e} 5000% 5925% SOK0W BOTS%  GOCO%  B1.15% E220% B344% B455% 6573% 60L5W 6O05Y 6585% BOESY% BOB3% EHER%

Yreel Ersrgy Ine XEL E200% E275% €250% S275Y%  6300%  BIESW  G429% BASSH 6550% 6523% (G55 DOESH D0E5A GOESY COBOW O

Pregected Anvord

Cash Pons 40 [48) 129) 53 3| i52] 53 1541 155 [55) I57] (58] [=8] 3] [64] Jizi] ey
Tesmna

Company Tigter 2016 2017 2018 M9 2000 2021 202 D023 2024 25 2006 2097 2028 2070 PO 20 Vawe

ALETE, Ire ALE $230  §235 §24D  $245 5261  §261 §273 SZ66 5302 5399 $338 5356 5374 $384 8415 $437 §11907

A art Energy Corpotation LT $114  $121 $1Z8 M 44 158 $184 S175 $465 $197  $20% 5220  S232  S244 525 s270 ST

Armesen Corporaton AEE $1.70 $175 5180 3186 5191 5203 8216 5220 $243  §255 8275 $26% 8305 8321 8338 4355 $1273

Arerican Execiric Poner Company, Ine. AEP 524) 5252 s284 5277 S280 $304 8348 $3BL 8361 $369  $30  S410  £432 8455 8479 5504 S§13579

Avsta Corperaton AVA £135 5439 $143  $148  $152 $181  S171 S152 8183 $205  S25%  $230 5242 §255 5268 5262 55 47

C\S Fresgy Corporation Vs $1.26 134 $142  SLE0 $155  SIT0 S4E2 5484 5207 £220  $2M §247  $260  $273  $283  $303 S804

DTE Erargy Company DIE 283 $200 $317  $335  §354 £373 5394 415 544D £468 5455 $521  £548 8577 $508 5040 518200

IDACORP, Ire. DA S211 §225  S232 S254 5260 284 4300 5318 4338 $3B1 4387 $407 420 $A51 $475 4500 $15766

Feorthitestern Corporaticn HE $1.88  §200 5203 5213 5218 8234  £252 5270 §2¢0  §392 $335  S362  S3F1 83O S411 $433  §12491

OGE Energy Corp. OBE $112 5118 $127 $135 $143 $145  S128 S151 §155 S159  S4ES 5174 5183 5892 202 5293 55167

Otter Tal Corpacaton OTIR $132 0 5133 M133 $132 S22 S141 150 5160 S171 0 5182 5181 5204 S214 5235 4233 5250 86261

Pinradie West Capal Corporaton PR $260  $271  $262  $281  $306  $320 5335  $352 5370 §391  $413 5435 5469  L4E2 8508 853 $15500

PiM Resouress, Inc P 09 00 S $119 $1.30 $145 &80 5976 S0z S210 $228  S240  $252  $265 S279 S284  STAQ7

Portard General Bectric Compaty POR $121 $127 S134 $142  $140  $163  MTT  $1%  $208  $27  $244  S257  S27F 5285 S300 5316 55975

SCANA Corporation SCG $235  §247  §259 527t 5265  §30d  $324  $345 8370 8386 8424 S447 €470 8465 8521 §543  S15004

Xeel Erergy Ine JEL $137  $145 6153 $162  $171  $482 103 $205  $216  §233  $247  $260  S274  $2B8 5304 $320 45743

Prejected Anrez! Deta

Ineestor Cosh Flows 84 ] 65 ati] i) (€9} 7o) m) 72 [ 74 78] e 77 78] 79 2] 81)

Frial

Campany Ticker Cuttow EAUIG 123116 BOONT &5F0M8  GA0M5  GAVA0 321 65002 (3023 63074 GAGS G026 G007 6023 BADRY 6500 6506

ALLETE, Ina. AE (55526) $000 135 $233  §240  $245  $251 §261 $273 §286 $302  §319  $338  S3I56  $374  $395  $415 12344

AYiant Energy Corperation INT ($3591) $0.00  $067  $518  S123 5136 $144  SIE4 164 175 S1B6 5197 £200  S220  S2%2  S244  §257 5062

ATeren Cotpotaon AEE ($47.78) $000 100 $3¥4 $I60 $1E5 $18F $200  $216  §229 243 525F 5275 5263 5305 §321  $33F  Hi06Z

American E'scric Poser Corpany, inc. AEP (86421} $000  §9.41 5245 S2B4 5277 5200 304  S318  $334 5351 $36V  $3S0  B410 M2 845 M7 1M1

#a's'3 Corpereton AVA ($020) $000  $O7% 5133 $143  $148 5152 S161  $171 $182 5183 $2065  $218  $230  $242 §255 $263 69

CA'S Erergy Corporaton CMS  (3409d) 5000  S074 5130 $142  $150 $150  $170  $182 3984 $207  $220  $234  $247  $260  $273 5263 §9213

DTE Erergy Company DTE ($5305) $O00  $468  $269 5317  §335  $354  §373  $304  $418 5440 8465 E465  $521 5545 5577 5503 16340

HRACORP, Inz DA ($7254) $000  $124  $214 %238 254 5269 $284 5300 $318 5338 $36%  $387 07 $429  S451 475 S16265

Feurthiestemn Corporation NWE (35742) SO00  S1.16 5203 5208 $213  $218 3234 $252  $270  $280  $312  $335  $352 3371 $381  $411 $1WM

OGE Ensrgy Corp. OGE (520.76) $0C0 5066  S1.14  $527 5135  $143  $145  $1.48  S151 $155  S159  S$165  SiT4 S183 12 5202 S53&0

Otter Tal Carpeeation OTTR ($2038) £000 %076 513  $133  §132  $132  $141  $150  $160 $171  $182 51983 204  $214  §226  §233  SA514

Piriratie Wesl Caplal Corpiration PR (SF271) $900  §953  $285 §262 5284 §306  S320 5335 8352 §370 351 5443 5435  $453  $482  $503  $16035

P Resowrces, Ine P ($5212) $000 3053 083 S103  $119 $530  $145  S160 5176 S192 5210 5223 5240 s252 8265 $279  &762

Paortand Gereral Sectric Compaty POR (§4021) 5000 5071 $124 5134 §142 $1480  $183 $177  $182 208 226 $raa §247  $271 $2E5  SIN0  §M241

SCANA Corporation SCG ($59B5) SO0  $133  $240 5250 5271 265 S30M 5324 8346 SITO 836 ML S447 MV 8455 5521 SI155E0

Xoe! Energy Inc. XEL (54051) $000  S080  $14f  $153  $362 $171 $18  $v€3  $205 $218  §233 5247 $260  $274  S2E3 4305  SIM@

Sched.te REH-2
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WS Growth Discounted Cash Frow Modd
€0 Dy Aueraps Stock Pres
Average EPS Groath Refe Estimafa In First S5'ag2

Irgnsts [} 12 B} 4 15] 2] 7] 8 [s1 {19 1) [z 1331
Sk £PS Groath Rate E3¥malky Lorg-Term Pajird Rato Rerative Softon  Terrronal Termnal
Vale
Corpary Ticke  Prics Zacks  Hrl Ef“ Lird  Arerags  Growth 2018 #7020 2028 Preof 8RR P/E Ra¥oPEG Rafo
ALLETE, inc. ALE 85504 550% 300%  40AE 3B3W S3E%  GOO00A BI00% G5ERR  wm 8.45% 16 87 A
Alfant Eresgy Corparaion LNT  $3524  Gi0% 6604 6O00% 623% 5% S400% S0 o5EFM W acss 1865 3N
Ameren Cofparaton AEE 54750 610%  520%  500%  543% S78%  ES00% 6300K E66ES% K 2.05% 1869 35
Arercan Eledric Poser Compay, ing AEP 55368 400w 4104  4G60% 4505  528% E4H00% S500XK 6565 0w 92% 1753 332
Avsla Corparatin AVA 83322 5000 500 SO0 S00% 528% B3N BI00¥ 63EEW s 8&0% 1993 379
CM3 Erecgy Corpotaton CM3 84055 G4l 7243 BO0% 655 526%  B3004 300U E585%  Bw 202% 1881 35
DTE Erergy Covpany DTE  $5758 5E0% 530% 450% S22%  Sz8Y 61004 C40MK GOEE¥  sam 9.02% 1884 35
IDACORP, Irw: IDA  £7214  400% 40X 300% 367 5Z5%  BI00M BOOYS EAERW  oaom  &70% 2005 36D
HorMilestern Carporaton WNYE  SSEBY SO0M S50 650 55FA 5Z8% 6500 S000W 63E5¥  wim 8 97% 1907 asl
OGE Erargy Corp, GGCE $2740 S22 SEU ZE0w L00% 5728% 64005 T400WH G ES% nm 8.58% 1537 310
Ozer Tad Corporation OTTR  $234D KA 6074 B801% GLOA  SEW B0 BIMW 5% po 963% 1847 X
PirradeYest Capisl Corporaton Frood 7124 400% 373y 4074 A91% 528% B0 G500W BGESH M 903% 1878 35
PhM Resaurces, nz PIAE $3235  760%  BTEHR (0% 845%  52gW  S100% 5500% GEES%  dow@ o7i% 1588 30
Portand Gererd Beciric Corpany POR 5393 G40%  657%  550% 610% 525  GOOOM DOMOW 6A85H  tom Q% 1176 3%
SCANA Corporetion SCG $67.3% 530%  460%  ASD%  4B/% 523%  W00% E000% G665 sam 231% 1745 x|
Xoef Errgy Ine XEL_ 4014 530% 627% O 550% 536% 523% 520X 6300% S6ES%  m 9% 1811 343
DCF Resut
Mzan  819% 1805 342
Mz¢ 97i% 2005 A8
Mn 875% 1583 3ot
Projecied Anrsd
Eenings pec Shate ik 25 [16) 17 [16) 119 [0 121) (22 {3 24 29 6] [ [28} 25 5]
Company Ticier 20435 2018 ZNT N8 2018 2020 2021 2002 2023 2024 2025 2028 2007 2023 202 2030 231
ALLETE, Ire AE  $333  §351 $364 $378 5303 $404 25 #4) HE MBS §$510 8537 §$585 8565 526 655 o84
ARzt Energy Corpargion ENT 8469 5179 S1ed 5202 $215 228 $242 288 f2T1 $2868 %302 $318 0N $352 %370 s34
Ameren Corporaton AfE  $228 251 4265 §279 294 £210 2377 §344 833 S382  H4m §424 443 470 8404 5524 5548
Arencan Bedtie Power Company, Ine. AEP $360 $378 5383 8414 M2 4449 63 8402 45156 4542 4570 s w3 565 $T.00 §7.3T 8RS
Austa Corpoestion A¥YA 5162 5183 5203 52149 $230 241 253 $265 5280 S2o4 £340 5328 8343 $362  fagt Ho $a2
CMS Erergy Comparaion WS §1Ee $201 215 $229 $244 $260 $276  F283 $310 5323 3346 s34 8383 S04 £425 47 MT
OTE Erergy Company OTE  £4.44 HET s492 517 §5.44 5573 802 634 367 $7.02  $7.59 S778 0 3819 4863 %903 $955  $1007
IOACORP, Inc. DA 387 Ho $416 Lagal 47 83 3482 5502 5524 8549 8577 8507 8639 573 ST S§T48  E783
BorthWWestern Cotporation K&E 8280 200 $323  $34 $359 $378 $400 44 $444 8455 3493 $519  §543  $575 505 637 $57
OGE Energy Corp OGE  $1.7% 5178 8185 s192 200 203 $297 226 4237 5248 £261 $275 5263 L3105 &3 $338 8355
Cter Tell Corporatan OTTR 5155 8165 $175  $163  H19 208 2 22 $247 52861 5275 $280 5304 5320 5337 RIS I
Pinnacie West Capitef Corpxrtion P 53 407 423 443 M7 475 455 8516 4540 3566 5504 $626 550 S SV $769 8809
P Resoutces, Inc. Prod S8 $r78  $ie3 209 227 $245 265 5285 305 3 §343 3261 $3ED A 42 3443 8467
Portand Gendr el Betric Company FOR 5204 §217 8230 s244 5259 $275 $262 4303 4326 L3144 3363 5362 M@ M4 S48 M0 MY
SCANA Corporation LG 536t 400 s M9 461 $483 8507  &532  §559  $5E3 8610 %51 568 $722 760 $800 4843
Xeel Erergy e XEL 8210 £22f 521 5245 $256 $273 $287 $302 $315 $335 §353 3372 5393 $372  S438  S457  t4m9
Pregected Anrusd
Dividend Payot Rato 131 i3 133 2y 135 E)] 137 135} 138} L] (41 k] [43) 4] [435] 124
Campany Tickes 2018 217 2018 2019 2020 2021 N 2023 2024 2025 2098 i 2008 pars] 2030 X
ALLETE, inc ALE L6003 BSE0W ESOUR B450% EI00% GA4EW B465% £544% GSI2W COL0W G3ESW (HESYW GOESM OOLEA GOESH 6HEaY%
At Erergy Corporaton LNT SA00% B400% BAO00 E400% B400%  B445% E40E% 5544% G502 BH40% GIBS% GBS GOESR S553% EOESK E5EEH
Areren Corporefon AEE SBOUA BEI5Y% S550% €425% BI00% 6365% G428% S4d% EB5EY% E623% DAESW EHE5W B3BEY GSESY EHG5Y% GHESH
Acrercan Blectr Poaer Corrpary, Ine AEP €L 00% B450% E500% 6550% 6600% 6515% BO2P% 6544% BASE% 6573% £500% (A ES% E5ERY G585 £663% GGESW
Aalsta Carpiwaiin AVA EB Q04 EB675% 0560% E425% 6300% 6365% B4260% €404 65504 €623% SO&3% (OE5M GOEYY OGSESH B5EsY G5es%
CMS Erergy Corparaton L) B300% 6300% B300% B300% S3I0D% GIGSW C520% 6494% G5.55% G523% COES% GOESW GOES% C5.E3% 65 B8% 65634
DTE Erergy Company DTE 51.00% B175% 6250% G325% 6400% B445% B405% 6544% S502% E540% COL3% GO EOESW E5E% S5E8Y E5ESY
IDACORP, Inc. DA 5300% 5175% SA50% 5325% S000%  61.15% 5229% 6344% O4ES% 65734 GO.E5% 6663M GO ESH G5ESM 65 BBY G0 &%
NarthWesteen Corparation RAE E500% B3IS0 6200% OH0SO%  S000% 6021% BIESK 6204% CAZ5% B557% G58B% 6563% G508 EO5ES% 6585% 66 63%
QGE Eretgy Corp QGE B400% OHE0% GR00% TVIBOW TAOOW T2B1% 71634 TDAY €925% ER07¥ 65851 GOE5% 65ESY COGNY BOLL% GO ESL
Qrzer Tal Cerporation aTIR BIO0% 7575% TiS0h 6725% BA00% 6385% 64204 BA94% 6559% B523W ESES% GOE3W GOLSY GOES% 6555% GHERM
Pinrade West Capital Corporaton P B400% ES25% C450% GAL7S% 65004 6531% E563% 65M4Y E525% B6STY% GOESY EOESKM LOLSW BSEEW E5.86% SGESW
P Resources, Inc. o 5500% S200% 5300% S5400% 55.00% S6.55% S807% OG0.0M% 6292% f£450% EGESW EHESM GGESH DS BSY 5% BB E3%
Potand Generadd Beddric Corpany POR 5004 SBO00% S600% S600% S600% §7T81% BOGI% Bi44% B6325% 6507% E565% 6505% OBH.65% BOBSY GBAESW B5HE5%
SCAMA Corpoeaton G 5900% 5925% D950% S9756% BOCOM  61.15% 6229% G144% GL5G%K 65734 GO ESH LHABM S5E5W 60E5Y EBENY SHESK
Xeed Erdrgy 16t XEL E200% 6225% 6260% €275% 6300% GIESYH B420% E104% B550% 6523% EOESW 6555% GOE6% G5ES%  6585M 65E5%
Projcted Annusd
Cash Fows 187] [£5) [49) Y] [51) 152 53 (54} 155) 155 157] 58] 159] ] 161] I62) [63]
Termanal
Compary Ticker 2018 2007 2018 2018 2020 2021 2022 2023 2024 2023 2028 2007 2023 2029 2030 2031 Vatue
ALLETE, Ing. ALE $232 5239  §245 5253 $26 5274 §264  %30) 8320 %333 $350 S3TE 5303 412 44 M8 SUIT0S
Miad Erergy CorporaZon LHT §15 $122 82 8137 $1.45 $156 3166 5177 $168 200 $292 5224 §235 5248 1261 $27% $T6%8
Poreren Corporaton AZE $1i7% 177 $1.69 $1.63 $208 g2 $2% 0251 §267 £283 8263 S314 $3 348 5367 10244
Amarcan Evedric Poaer Company i ASP 5244 254 267 281 $295 $310 5326 5343 5361 5382 %401 $422 444 M3 ML 5519 MBS
Kifsta Corporation AVA 8135 5138 8143 5148 5152 581 17 $182  $1@3 8205 $218  $230  §242 255 S263 282 $8434
CMS Erergy Corparston Vs $127 8135 .44 $1.53 5163 .76 3182 S201 $218 %228 §244 $255 §270 S284 202 5315 56857
DTYE Eregy Covparny DTE §285 5304 5323 5344 $355 §368 M2 47 4483 t451 521 §548 §577 60T 3540 671 SHE9ES
{DACORP, Inc DA $213 527 5244 S260 5278 f7X=13 293 §333 355 8370 &840 S427  B450 4474 $409 3525 815745
Piorthitestern Corporation WWE £169 205 211 $217 224 §241 02 5280 5301 $323 3247 8365 S3E5 05 26 $440 512783
CBE Enexgy Corp. OGE $1.94  $123 §133 $1.43 S5 158 8562 $167  $172 5178 $1844 193 $24 0 214 §226 0 5233 55315
Otter Tal Corporation OTIR 8132 $1ix3 13 5132 X 1.4 5150 HED 8T 5162 8§93 S204  $214 5225 8238 5260 S5O4B
Pirratle West Capite! Corporation PIY £261 £272 S2e4 5205 $309 $323 433 3355 375 $305 $419 441 e 463 514 554 515197
PV Resowrces, ine P 081 100 3131 $523 0 $135 $151 $163 $185  §204  §223 0 §241  $251 $268  $262  $207 3192 §7443
Porfand General Beciric Compary POR $121 829 $137 8145 5154 $162 S1gd 5200 5248 523 £255 4260 %4283 23 314 4331 $ET T
SCANA Corporation 8CG 5235 248 $261 §275 $29 3310 S3: 5355 360 W07 $435  $459 483 8503 §535F  S563  S147.05
Xed Erergy ine. XEL $1.37 _ &145  $153 5162 8172 5163  S194  $207  $220 24 4229 $262 4$278 §2L0  $305 3372 16703
Projected Annual Dta
Imvésior Cesh Frows (1] [e5] i8] [67) (] [&9) 7o) IFi] 72] [73) 4] I75) el [F7) [78) [78] [60] 18%)
fretat
Corrparny Tk Oufow  SAU16 12031416 4017 63018 &300 &350 64021 6072 60073 62 65025 EBAVPS BT 6328 BA00F B30 6034
ALLETE, Inc. ALE  (35504) S000 5136 %236 5246 %2563 s261 5274 S283 1303 3330 5333 835 $378 3@ 9 Hd4 Hiad0
Altack Erergy Corporelion ENT  (33523) 8000 S067 $1.18 129 $1.37 $145  $156  STES S177 5162 $200 5242  £224 5235 £243 526 578
Ameren Corporaion AEE (34750 000 500 5475 $183 $1.63 5165 5208 8221 5235 251 267 283 208 8314 3: 4348 40507
Ameccan Bleciric Poass Corpany, Ine. AEP ($8365) $000 §ta1 5245 5267 28 283 8310 S35 5343 $261 $383 400 $422  S444 S4E8 S0 S14145
Avista Carporstion AVA  (52222) 000 S079 5138 5143 4748 $152  $i61 1N 182 $1.93 5205 5218 $230 5242 5255 263 S87NF
CMS Erergy Corpoeston CM5  (85055) 000 5074 1A 5144 8453 $162 176 $1ES S201 $215 §229 §244 5253 5270 284 $29%  SOiT2
DTE Erergy Comparny DTE (487.59) $000 §167 242 $373 $3.44 4365 S383 $417 §437  S483 151 B2 §548  §57F 8607 8540 318529
IDACCRP, Inc. DA [5T214) 300 81 $217 5244 5260 $272 s204 5312 §333 $355 5370 $406 L4277  $450 474 M3 $I6270
Hathyestern Corpacation HNE (85861) 00D 5197 5204 8241 $2147 $224 9244 $260  S260 30 $323 $347 5365 8385 SM405  M2H sz
OGE Erergy Corp. OGE (5279} S000 5067 8118 $133 $1.42 $154 $188 162 3167 5172 $178  §eéd $183 204 S214 5226 56053
Oiter Tad Corporation OTTR ($2840) $009 072 5103 $1.33 $1.32 $1.32  s14 $1.50 5160 71 §182 5163 €204 3214 228 §238 %623
Pinnac'e West Captal Corporation P (87124) S000 153 $265 $284 $205 $309  $37:3 $339  $3%6 375 388 s 4 64 488 S5U $157W
FHM Resources, Ira, Pt (83235 000 053 093 1.1 123 5135 $151 $158 3165 204 223 924 $254  $263  $282 297 $7X®
Porfand Gererd Bectric Corpary FOR (83934 000 fo7 5125 $1.97 §1.45 5154 $1.69  $1e8 L2200 5218 $233 253 5269 §283 5208 4344 $%1.10
SCANA Corporaton SCG  (567.31) 000 3133 5244 s261 5275 $290 2310 23 4355 830 407 35 $458  $4B3 35508 $535 515268
Xoel Erergy Inc, YEL (&4014) SO00  HED 5144 51.53 $1.62 8172 5183 ey s207 §220 £234 5243 5262 278 $280 303 §$0®
Sohadue REN-2
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M- S32 Growth Discoiried C2eh Fow Modd

80 Dy faerag2 Stock Pres
Hgh £PS Griwth Rte Estensle In First Sta0a
TS (1] £ts) 3] 14 B G 181 [104 [11] 112 [+3;
Slock £PS Groath Ra'e Esima'eg Lorg-Tesm Payod Rata Perative Sdfon  Terroral Terminal
Yata
Cormpany Tiher  Price  Zacks FestCal  Une  Grosth  Growth 2018 2020 2025 Proof IRR £/ R=0PEG Rsty
ALLETE, {ne ALE $5504  4G0%  300% 400 450%  S18% 65005 EBA00A EBSESR s 0EL% 1615 3B
Alizd Erztgy Corpuration LNT  $3524 G6.0% G604 600% GO60% 523% E400% E400% B6ES% w0 2.14% 1821 345
Areren Corporation AEE  S47ED  B.I0W  520%W  500%  8.10%  526% €30X4h 6300% GBES®% s 221% 1780 339
Amercan Bectric Fower Campany, Ing AEP S6366  460%  410%  4350% 480%  S$28%  BI0% E500% O5ER% ww g41% 1702 324
Aurgta Corporation AVA 53 S00%  500%  SO0% 5006 5% B30X: 6300% G563 wm 8E¥ 1993 379
CAS Eraegy Corporation VS 34055 640% 724%  BO00% 724%  526% 6I00% GIO0W OSEEM W 8.15% 1800 341
DTE Erdsgy Company DIE  $4758 5E0%  535% 4508 SE0%  5Z6%  S100% BI00% GHE% ww 8.15% 1814 344
IBACORP, Inc, IDA  §7214 4004 400% 300% 400%  528%  SIM% 60(D¥ €5E3%  oiom  887% 1962 arz
HerthWestern Corparaton INE 5861 500% SOO%  B650%  BI0% 57K 6500% 590K 65ESY%  mm 921% TE3 3N
OGE Erergy Corp OQGE 52700 52094 450 2505 S0 528%  B400% 7400 GB5ES%  m 9@3% 1513 287
Qier Tad Corporaion QTR $28.40 HA G0 B00%  OO00A 5X8% BDOT% Q3004 COES¥  sio 963% BT 3
Panade West Capial Corporaton PN STI24 A00%  373% 400% ADTAE HEHY 00K &500U GSEK Bm o05% 1867 3
PHW Resorces, ino P 3235 760 8761  900M 900%  526%  S1.00% 55004 EGE3M  sam 9% 1535 2N
Poctand Gereral Bectric Corpary POR  $33 B40¥% BHF%  550% % 5% HB.00k S0 G5ESH wm g3% 173 3z
SCANA Corporetion SCG  $57M  530% 480%  450% 53D 525% S0O0% BO0OR G3EE% R Q43% 1663 3n
Xoed Erestgy e XEL . 83014 520% 627% b550% 2 650% 0 B25%  6200% OI00W GOEER w0 920% 1784 3.40
DCF Resery
M:zn 932% 1753 am
Mo D834 1989 379
Mn BEFC 1518 267
Projgded Arnoad
Earnirgs pt Shave 14 [15) 18] ail 1€ (16 1201 21) 2] 123) f2s) 125 125} [27) 128} 23] ]
Company Ticker 2015 2018 N7 2018 2019 2020 2021 2022 2023 2024 2075 2027 2023 2029 2030 2031
ALLETE, Ine ALE 4335 3353 3369  $365 M03 40 41 462 He4 L5090 3535 4563 $580  §624 $557 %597 §7 23
Energy Corpssion LT $168 51560 519 204 $218 s232 szar 8262 27 $2e3 309 S $343 §361 .60 L4 8239
Ameren Corporation AEE 253 $253 $263 284 $302 4320 13 52 3379 400 422 444 63 592 518 3545 3575
Amencan Seclric Poscr Company, In: AEP 8360 8378 §3%8 8416 433 457 $480 5504 $550 5557 5568 8817 855 $684 720 758 $7.68
Aa'sla Corporetion AYA  S1E9  §1%3  §208 5219 230 2.4 8283 £266 & 249 B0 VXN 5243 s3gz  LLs Ho1 3422
CMS Ersrgy Corporstion CMS 8189 4203 217 4233 250 $2e8 287 305 $375  $3.44 63 3 $402  $4M 84458 470 $4.00
DTE Ereegy Compry DTE  $44  $470 #4087 5% 5555 8558 522 657 &84 5731 $7.71 2.1 954 809 §947  £3O7 51049
IBACORP, Ire. IDA $387 402 $419 ¢35 $453 47 01 $512 $535 1582 8581 3622 Bm 5§26 §e a4
Horthittestern Corporaton MAE 5200 8309 5329 5350 5373 5397 5422 S48 M4 501 $520 $557 8588 17 555 1584 £720
OGE Erergy Carp. QGE T $1.80 $183 5169 5209 220 $232 %244 $267 K270 8284 0 R259 83115 3w 5348 e »e7
Crer Tal O porston OTTR  $158 $165 5175 3165 $1.97 $209 2 L rac] 4247 $261 $275 §280 304 4320 5337 3355 4374
Puirrada Viest Capta Corpirzion PRV 5392 8403 $424 8441 €459 77 407 %519 $543 $563 5583 530 5563 03§73 W74 8215
P Rezarces, Ine PRV 3184 $178 4ie5 s252 §231 £252 $272 5265 318 338 535 5375 8357 M6 H353 5461 $465
Porfand Gereral Bectrie Conrpany POR  f204 5247 §232  S247 5263 §260 s2e8 8347 §335 5354 5374 3384 £444 $436 450 4pd 55.09
SCAMA Corporation SCG 5389 401 22 845 & $463 8518 $547 $5.76 O 532 8572 6707 ST4AS  S784 3825 8369
Xead Erergy Ire XEL 3210 $222 234 $747 260 274 288 $305 $320 833G 8357 4376  83G5 0 %416 $432 469 $485
Prejected Anrisal
Civdznd Pajodt Rato [31) [32) 23] [34] [35] JE] {37) 133] 39] [4i [41] [42] [431 144) 45 [45]
Compary Tigke] 2016 2047 2018 28 2020 2023 2022 2023 2024 2025 2026 2027 2023 2029 2030 2031
ALLETE Inc ALE 6E0G% §500% EB500% B450% BAOK  GA46W G495 BS44W 6592% 6540% G583% GO00W GBAS¥ OAG0H GAEGW SIS
Aftant Energy Corporation LNT B400% E400% E400W B400% 84.00% o6445% S406W 6544% 6502% €840% (565% OGAEBSYW £988% ESB83W G5E3% GAESW
Ameren Corparaton AEE B300% 6675% BI50W BA25% 6300% 6360% OGA29% G4B4% G558% 06 23% GOESY O56S% C085% EOESW (5E3% G0ESW
Aresioan Beatric Poner Conpary, e AEP S400% E450% 6500 ESS0M 6500% ©6.15% G520 E544% E659% GOV COES% COESY% GOES% GOLSW G5 SGESH
Avitta Corporation AVA CO00% 0675% CSO0% O4253% 63.00% 63654 O6429% C484% 6550% 6623% B0ES% 6OEBY% OCOE5W C5EEW O5ES% OS5ESH
CMS Erergy Corporaton CAS B300% BIMN% 610G B300% EI0NE GI05W S420% G484 B550W BO23X GOED¥ L064W GOBI% OESW G5 ESM 65ES%
DTE Errgy Company DTE B1.00% 6175% 62504 6325% E400% 6445% B406% 6544% 6502% 6540 £563% G568W G585% GOSESW LSEGM GHESW
IDACORP, Ine. DA SI0FH HTSH SN N8N G000 611%A §220% 6344 DIG9% O5TI% GOERY DOE8Y O0ESH GSLE3W O56BN O5ESY
honhWestern Cotparsion NWE 6500% 6350% 6200% GOS0 S000 6021% 6165% B204% B425% 6557% E58b% E5E% GOESk 6SE3% GHESK GO ESH
OGE Enecgy Corp. OGE E4.00% G06G% [900% T150W V400U 7281% T163% 7044% 6525% E307% 60EE% GOE3% OO.B6W BHE65% EOES% OOESW
Ctoet Tad Corperation OTTR BOO0% TEVSK TIB0W B725% 6300% 6365% 6429% SASd% G550% G623 66 ESH G EFN E5EER EBY% EOES% OGESW%
Ainnade VWest Captal Corporation PN E400% €475% B450% C475% 6500% 6531% 6563% 6504% 6525% GOSTH ES &3 GOERW G565W BAESH BSESW GSESY
P Resourcss, Ing lagaanl S100% F200% SI0XAE DALO% 55004 SOSSM DBCHM 60MW% 62E2% O4E0A GO0E3W O5E5% EOBSW GOESK 0O.884 GBEM
Portard Gendral Elecinie Compary POR S500% LH500% S5O0 SEO00% S600% 5781% BOGI% B144% EIZ5% E507% GOES% EOELW GOESK OOESW ESESK E6ES%
SCANA Corparation SCE 52.00% 923% 5954 D975% O000%  61.45% 62294 0344% CA59% GI73% COE5% OOEGK COEDY GOE3% CO0SW OOE%
Heel Erergy inc XEL €200% 6225% E2ECPA G275% 6300% G3I65% B420% GA94% B509% B073% G585% BO&5Y% OOE8% G5E5% EB55% 66 65W
Prosded Anruat
Cath Flows 147) 148} 158) [ i51] £ [53] [54] 135 155 157) (581 159] [69) 161) 162 B3]
Teersina
Com, Ticker 2016 17 2018 2019 2020 2021 2022 2023 2024 2023 2005 2027 2028 2028 2030 2001 Yaloe
ALLETE, Ins ALE £233 8242 0251 280 5270 284 $300 8347 135 £355  81¥7 38 8497 B389 Me3 HE7 s1T s
Riwt Erergy Corparation LNT 3115 4123 8131 $1.39 $1.45 $159 $170 1@ e $208 %218 $229 247 8257 268 $282  §T67S
ATeren Corporafon AEE $1.72 8179 §165 EA%-1 s202 £216 231 5245 5263 5279 5297 $3.13 328 §3.47 $365 £384 S10287
Arercan Bectric Power Compary, Ing.  AEP §242 8256 5270 265 $102 5347 33 582 87 291 13 ¥ w5 48z 507 553 513832
Anista Corporaion AVA $1.35 139 $143 5148 %152 £161 1.0 4182 $193 $205 218 §230 %242  $255 4268 282 40
CVS Erergy Corporaion cNs $128  $127 $1.47 51.57 $1.68 $182 8183 5211 §225 2241 §255 269 $283 5258 $3.14 $331 58390
DTE Ersérgy Company DTE $287  $307 320 $382 3377 0 27 L4584 3482 $512 8543 71 £6.01 $633 567 $7.02 $i1d3a
10ACORP, Inc, 1DA §213  §229 5245 5264 $283 £300 5319 5340 5383 5383 16 M3 5461 £485 8511 5538 S197.79
HerthiWestiern Corpyration WNE 5201 76 1297 RX 523 §255 £276 §289  FI2 47 5372 S3H2 3413 $435 W57 $482 512883
OGE Erstgy Cop OGE $515 % $137 4150 $1.63 $168 8175 $1.81 $187  $194 200 2% 22 023 R4s f250 0 881
Cetee Tal Corporaton OTTR 8132 133 3533 $1¢2 $1.32 $1.41% 8550 $1.60 SN S8z §182  s204 214 20 R §260 048
Pt i West Capital Corperation Prafy 261 §272 $284 $2907 4310 $325 $34 353 3377 $383 =21 £543 67 s $5.17 $545 $15206
PUM Resorees, Int P £61 $101 $193 $125 0 5139 S5 $174 S $292 0 $231 $251 52684 278 5283 108 8324 M40
Potand Geraed Bectiic Curpary PCR 5122 ¥ $138 5147 $1.57 $172 818 %208  §224  S243 8263 8277 202 307 L33 §340 $2303
SCANA Cotporatan SCG $237 2850 WeS 5260 3266 5318 5344 33565  §382  H4X 445 5473 3492 §524 §5.52 8581 $147.52
Xoud Erergy lre: HEL $137  $145 8954 $163  $173 $1658  $155  $309 272 235 4251 $IE5 078 $203  ¢309  $325 L8717
Profectod Ariessl Dets
Imcastor Cash Ross B4 85 155} 167] 53] 169 [fg 1 [z 73 14 75} i3] (77) [7e} 7% 153} [81]
Imitad
Corpany Tichet Ovfow SOUIE 123116 80017 ESNM8 65013  65¥20 B5001 65027 63423 &0024 63000 o506 6077 B8 65020 630 6333
ALLETE, Ine. ALE  ($55.04) $00C 8137 238 5251 $260 $270  f2&4 $300  $357 4335 355 277 306 M7 39 HE3 12248
Altant Energy Carporston LNT  {$3522) $000 8067 19 51N 139 $148  $559  $170 §182  §E3 5208 §218 $22¢ 5242 $254 268  $7857
Ardten Cotporston AEE ($47.50) 8000 $101 3137 4188 11 20 $216  $2m $245 283 8274 8297 $313 $329 $347 365 $108 71
Armencan Exddric Poser CoTpany, fne.  AEP  (£6366) $000  §142 248 $270 3263 $3.02 8317 £33 LER SN £330 $4.43 43 $457 $482 3507 StHES
Ausla Corporation AVA(53322) 000 W7D 133 142 $1.48 5152 $161 5.7 $182 5193 5203 S8 RN £242 055 1263 $9747
NS Errgy Corporation CUs (84055 000 W75 51322 5147 S1.57 5189 S1E2 $185 5219 228 8241 5258 8269 5283 263 8314 50229
DTE Eresgy Company DTE  (897.58) S000 3163 263 WM $3.52 8377 &0 5427  $454  £462 8512 5543 5T 5501 k] 56567 $187.40
{DACORP, Int iDA  ($7214) $000 4125 $218 $245 $284 $283 330 $318  $340 $363  $3E8 %415 S48 wBs1 8485 8511 se3a7
Hoethittestern Corporaton MWE (§5861) 300 5118 $a07 5217 §22% §234 $255 $276 5293  S3Xm 5347 83Tz 53 413 8435 5457 S13365
OGE Ergrgy Corp. QGE (§272) 00 S062 118 37 $5.50 E3k-<) 3169 175 $18 $1.87 314 §200 =21 222 §23 $245 56120
Ofer Tal Covporation QTTR (€2340) £000 078 5138 $133 8§32 $132 5141 5.5 15 sy $1E 5@ Ss20f 0 S214 5226 5238 %5298
Pirnadie Vest Captal Corporstm PR (7124 $000 5953 5263 234 7 S310 8325 $3d1 5358 8377 L8 M2 $443 84057 8482 5517 S$131.5!
Pivd Resources, Inz Prs ($3235) 4000 $253 fLag=ct $1.13 3135 $139 $156 4174 $1.692 $212 $23% 5251 264 $278 5203 §308  $77T74
Peartand General Eectrie Conpany FOR ($3934) &00 S0T1 5126 8§33 51.47 $157 MR 5169 s208 5224 $243 5263 277 2@ 5307 $323 59148
SCANA Corporation SCG (8731) 00 1: 243 $2E5 $280 $265 5318 5344 5367 532 20 W M3 O#Hm 85U $552 518333
Xeed Encrgy Ine: XEL (340 14) $000 5084 $1.41 5154 5163 173 S8 $168 5203 $2:@ %238 8251 $265 $278 293 $303 52041
Sched e RBH-2
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Neut-Blage Growth Discourted Cash Pow Moddl
G0 Day Asefa e Stock Price
Low ERPS Growth Rate Estmzle in Frst Stage

Inpets il 2 13} [4) 15] 3] M [67 [ g 1] 12} 3
Stock EPS Growth Ra'e EsTmates LergTerrs Pajod Rato lerative Saiuton  Terminal Terrirad
anae Low
Coy Ticker Prce  Zscks FstCal Ure Growth Guowth 2016 2020 2025 Froef  IRR_P/E RztoPEG Rafe
ALLETE, Inz ALE  $5504 450 300% 4006 30%  B28%  G6(0% BAOMR E0ESH Q00 923% 1ez 353
Alized Erergy Corpraton LNT 33524 610% 6E0R  G00% 600% 52% SA00% £400% E5E% o 903A 1883 kR
Amgren Corporation AEE  M47E0 B0 S 500%  500%  523%  €8.00% G3I00% E6ESH  mm 88d% 1922 364
ATeican Bstie Poser Company, Ine AEP S6360 490%  410%  450%  410% S25% ©400% 66(0% G584% o 9.15% 18 02 ian
Avista Corperaton AVA 53922 500% SO0 5024 5004 SZn¥ G800 G300M G5ESK o0 880A 1983 are
M3 Erergy Cotpataton CMS 4055 6408 TM%  600% BO00%  528% B300% BIMNH B5E3% m B&F% 1848 383
DTE Energy Compary DTE $37.68 G5EDA 535% 450% 4804 52% 61.00% €400% 68E5% o ag4% 1074 374
IDACCRP, e IDA  §7214  AD0%  400% 3003 300%  578%  S300% GOOOW EOESM  pronp  BOAB X g
Horthidvestern Corporaton MWE 85861 BOD®  500%  650% SO0 528U B500M S000% ESEEM R 865% 1969 373
OGE Energy Corp. OGE  $279)  S520% 430%  250% 2504  5Z8%  C400M T40M4 E0ESR  wm 917% 1802 343
Czes Ted Corpansion QTR §2244 NA 600 60Fs 600% 526% BI00% 6300 S6ESH% B a63% 1597 as
Prrade West Captal Corporeton Pii §7924 400%  373%  400W  373% S 4004 65D0% ESERY  nw §65% 1900 360
Pi8 Resonrces, e P 41235 T760% BTE% O00%  760% 528%  5100% 5500% G5ESM ¥ 9e5% 1673 317
Portand General Bectnc Company POR 83934 640% 667% 550% 550% 528 56004 S600% 69EEM  nw e05% 1851 351
SCANA Corporaton SCG SIN 530% 4614 400% 4004 6Z8% DA00A GOODW OGESW 000 2.22% 1767 33
Xood Encrys b XEL $4014 S530% Sx% 550% 527w 526% EB200% 6I00% E5E5%  sam S14% 1821 345
DCF Resuit
Mzzn 9014 1865 353
Wax $65% N g7
Mn BE4% 1617 30
Projcted Arcud
Eesnings per Share [14] [15] (8 i) [18] ik [0 21) [2) 23 f24) 125) 5] 27 =) 124] 120]
Compaty 2016 2017 2018 2012 2020 2021 272 2073 2074 KIS 202 2007 208 iy 2030 2031
MLETE, Inc. $348 1359 363 $380 %3182 H05 M M3 57 ME) 5505 $5%2 560 8590 853 5563
Abart Ercagy Corparation 179 S1B3 201 $213 $225 25 s 267 281 §257  $37%2 $323 4345 5364 $384 $404
Aoreren Cocporation §250 8262 276 $2E9 3304 §3.19 §335 5353 87 £300 41 433 455 473 8505 853
Arterican Eectrie Power Corpany, Inc $375 300 a5 23 14 L] 580 $502 5527 5353 55B3 $613 1545 SOEC STAD §7.53
Kaista Corparation $1.63  §203  $219 5230 §241 $253 $266  F2e0  f2e4 B30 WIS 345 382 4381 Mo $4272
CVS Ereqgy Corporation 200 8212 5225 £239 8253 $263  $243 3289 £316 £333 L3I0 $3E0  S3E3 400 S430 M53
DTE Engrgy Company $Med 8485 5507 520 8553 $579 505 4533 o6l $702 4740 %773 §BZ0 1843 908 3955
IBACORP, In. e N 423 MG 449 464 £481 4501 §524 5549 8578 00 S84 875 s 37.48
RothWWestern Corporaion $305 $320  $335 $3.52 370 £33 HE HY ¥E2 M7 50N 27 8555 5584 3615 5647
OGE Er=rgy Corp §1.76  S160 5184 S Ed $163 $193 w6 214 $223 23 245 R 273 288 30 $3.18
Oter Tad Corporation 4185  $175  $165 .57 £209 522 $234 s247 $261 8275  $289 8304 $320 8337 %1LS §374
Pinratie West Capital Corporston £407 M2 433 454 W 49 3510 $553 §5 80 $567 518 6550 4585 4721 3759 $7.¢3
FA Resauress, oo $176  3VE0 %204 220 $237 5254 $271 283 5305 £323 5340 §358 8377 367 818 &40
Portard Generd Electre Company $215 $227  $240  §253 $267 5281 5296 $312 5329 3347 W65 By 404 A% 48 M2
SCANA Corparation 308 416 S35 454 75 $467 5520 8545 4573 80 4535 4563 $703  $740  %7E0 821
Xeel Erergy Irc §221 $233 5245 $2%8 5271 0 530 $3147 §333 5361 3370 383 8410 2431 454 3478
Projected Armuzl
Dividerad Payout Rato [31) 132) [33] JEa)| 1353 %) [37] [2a] JESY [£0} [41] 421 [43] [£4] [45] 1457
Company Ticker 2016 2017 2012 2019 2020 paizi] 2072 2003 2024 2025 2026 027 2028 2028 2030 2031
ALLETE, Iz ALE BL0% E55004 B50XA C460% O400% E445% 645% 6544% 6502% O040W 69 88% CHESH GHESW GOESY 65E5Y €5 ESW
At Erergy Covporation LWT BLO0% E400% E400% €400% E400% EB14%% BAI5% B544% 6592% E540% O6EEY fBEAW E50B% GOEA% £503% GO E6%
Acreren Comporaton AZE Ga00% BOT5% 6550 23% 63004 6365% BAIZ0 BIO4W 65505 E823% 63E5% G5 ESW GOEEW GOESH LB ESW G5 E6%
Arsgricen Eledric Power CoTpany, Ine AEP B100% BA50% E500% B550% EA0O%  65.15% B529% 65.44% 6559% G6T3% EGE3% O5E5% GO.B3Y% GOESW GHES% OOE9%
Pa'sta Corperation AVA ESQ0%W 6875% £550% 6425% 63.00% G365% G200 B4uh 6550% S623% B5ES% E5LE% EOESW EOESYW O565% ESEGY
CWS Ensrgy Corporaton CAS 6300% BI00% GIDXM GA0DE BIODA G3IESK 6420% O4B4M ES55T% O623% EHESW E6ES%W EBESW E5ESY 05 ES% ESERY
CTE Erergy Compay DTE 6100% 6H175% 6250% 6325% B500% E445% G406% B544% 65U0% B640% GIES% 66654 65654 E585% G5ESW BSESY
IDACORP, frax 10A S5300% S475% GOR0W EB25W G000 G115 E220% E3.44% B455% B5T3W SSESW ESESY G0BSY E583% G65E5WM ESESW
FearthWestern Corperaton NWE 6500% 63I50W B200% EOSD%  S000% 60K 6163% 62:% BI2% 6557% CH5E3% EO6L3% GOBS% CGE3% GHESH EBES%
OGE Enargy Corp. GCGE 64.00% E350% GI00W 71S0% T400%  7261%  TI63M TOMYW 9% BO0TH B5ESY% EGES% EOLSY GOES% EOESW S LS
Otter Tal Corprral OTTR B0 T5T5% TID0N 7.25% GIO00W 635K O429% B494% O009% O3V OOESW ODOESW G085% OOESK LOESHM OGOIESM
Pirradie West Capita Corporston PioY G400% B425% E450% B4T75% E500% B531Y B563% 63%4% E0U5K B557% ES5ES% 66E5% 6065% OBESY EGEI% GO GEM
PHM Resources, Inc P S100% S200A BLO0W SO0 S500% DBOOI% EROGYW SOG4R 6292% B0 ESE3W ESERW 6S83% BGESK GRER% BSES%
Portand General Blectric Company POR S500% 5600% S500% SA00%  S0.00%  S7.81% 5963% S8144% 63125% B50T% EOG.E3% G6B3% OSESH 66 E5% COEYS G5ESH
SCANA Corparation 5LG OO0 E325% G0.60% SOTSH  EQDDA  61.15% 6220% S344% B450% ES7IY EEE3% OOESM GSES% EHEA% EOLS% BHESW
e Erergy Ins XEL F200% G275% G204 E275% 63004 GI6SW C429% DA% G355% CO23% COE5YW E0E2% ODESY EG6ESW GoEE% 608s%W
Prozected Anrual
Cazh Flows e T ) I U/ N | [51] 521 (53 {4 |59 [56] [T ol 59] 50) 51 3
Tesimanal
Compary Ticker 2018 21T 2018 2319 2020 2021 2022 2023 2004 2023 2026 2627 2023 029 2050 2031 Va'ue
ALLETE, Ir ALE 8230 235 $24D §245 $251 5261 $273 5283 5302 831 533 $355 5374 5304 445 $437  sH1842
Alart Energy Corpotation LHT $114 1 $1.28 $1.35 $1.44 $1.54 $164 S175 $1.656 5197 5208 1220 23 %244 8257 $270 $7545
ATeren Corparaton AEE $170  $175  S16D 165 5194 £2m 5218 §229 §243 258 8275 258 3305 $3@: 338 $385 213
Ameican Bectric Poasr Compary, Ing AEP 524 32 284 277 $280 5304 5218 B|u as 369 $39) $410  H432 M55 475 5504 513561
Avista Cotporatan AVA $1.35 $i39 $1.453 $1.48 152 Ligi 1N 3162 31583 $205 $218 §23) £242 $255 5262 $252 83434
CV5 Erergy Corporeiion cwvs $126 1 14z S150 $153 5470 182 S1H 207 220 24 $247 5260 8273 8283 5303 $8325
DTE Erwergy Company DTE $283 3299 $317 3335 535 $373 538 1§ 4D MEE M 5 $548 577 3603 5640 §18380
IDACORP, Ino. DA §211 8225 5232 254 269 5284 $300 318 $338 %34 $3687 $07 $a w5 475 $500 $15574
Herhilestern Corporation HWE $19% 8203 5208 213 5218 §234 $262  £270 5290 %312 3235 352 371 391 MM £433  $127.50
OGE Ersrgy Corp OGE $112 $118 12 $135 $343 §145 148 $1.51 $18% 3158 $165 $1.74 S1E3 H1o? 5202 §213  $5T65
Qe Tt Corpeeaton oTTR $132 s 3 k] 32 132 §1.41 §1.60 $1.60 s 3ig2 W@ $204  £214 5228 €233 5250 5048
Pirnade WWest Capital Corporation P $260  $271 262 4285 5305 R $335  $352 5370 5381 5443 $43% 5458 s482 5503 8534 515481
PAW Resowroes, Ing g 0 M HE 1498 M3 $145 0 HEe0 $176 $182 $210 R223 f240 &262  $265  S278 204 139
Portend Gensrd Boctic Cowgary POR s 5127 5134 4142 $149 316 $177 $1.02 208 226 $244 $287 3271 265 §300 5376 387HW
SCANA Carpoestion 5CG 235 5247 1299 271 $265 $304 5324 3345 5370 536 S424 447 470 B85 S5 $5.49 $14565
Xeed Ersrgy e XEL $137  $145 4155 $162 $171 3182 $103 $208 $21% §23)  §247 §26) $274 §$263 $AQ4 5320 $37.03
Projected Anraszd Data
lrvestor Cash Foas. 54 [65) Iz ] It 59 169 79 ta)] 172 73 [74) [78] S ] 77} [78] [78) [59] 181)
Imsal
Corpany Ticker Otfow BA6 1203118 &AOT  GAYIE &GI8 63020 65021 &30 &5023 Oadad 6025 6300 G007 63023 05029 0O A
ALLETE, Inc. ALE  (85504) 8000 8435 [FEE] 5240 $245 254 28 273 Q&5 3m 3719 3% 355 $374 L2194 R
Afsant Energy Corporation LHT (83523) $000 067 3118 $123 B 8144 3554 5164 8175 5166 5187 $209 $220 232 24 8257  §7915
Arveren Corporaton AEE (M4750) 000 S100 $174 $1.60 $165 $161 $203 $218 §220 $243 3258 §275 $2E2 5305 %32 $338 10563
Aredicen Brediric Power Company, Inc. AEP (86365) 3000 $14) §245 264 277 $253 304 5318 83 5354 $363 3% 440 $432 8455 E479 514065
Avs'a Corporation AVA  ($3827) $000 Lk} 133 143 $1.45 182 5161 .71 $162 $183 205 §218 5230 24 §255 5208 38747
CM5 Energy Corperation TV ($4D55) 000 074 $HW 5142 150 5155 $170¢ $1852 5194 $207 2l $234 $247  $280  §273  52E3 323
DTE Erergy Company DIE ({$57.58) 200 5165 289 £357 §335 354 273 3y 416 2440 G0 465 531 $543 §577 5608 515520
IBACORP, In. DA ($7214) 8000 51 §214 $2%9 $254 269 284 $300  $318  $333 5361 387 407 $423 8451 #I SIE)
TerthWestern Cocparaton WAE  (B586Y) 00 $116 5$203 s$208 §213 §218  $23 €252 5270 8200 S3t2 $335 8352 8374 53¢ $441 513183
GGE Erergy Cerp. OGE (527.9)) $000 $0&5 sS4 5127 $138 5143 $1.45 5148 5159 $155  $156% $165 3174 $183 s $202 §878
Ciet Tal Corporaton OTTR (§2840) €000  SO78 §1% &3 $132 5132 5149 S150 $180 S17 $182 363 s204 $214 S22 $258 283
Pirrade Viest Captal Cocpacston P (§7T124) S000 3153 5265  f262 $2e04 EERe X e ] 5335 3152 $370 s34 143 8435 458 H®2 3508 $157.19
Pr Resowces, I PHM (53235 5000 3053 Ww 108 118 $130  $145 SLED  $178  $1¢2 5210 $228 5240 5252 5265 5279 57653
Poctand General Becric Company POR  {$3936) 5000 371 $124  S13 $1.42 $142 S$163 177 $192 8203 8228 $244 5257 2T 52865 $300  §9051
SCHNA Corporation 8CG ($57.31) 000 $138 $240 %250 $271 $285 304 $324  §245 83170 5305 $424 $847  MT0 BAES 521 $45215
Xl Erergy Ine. XEL (%40.14) 000 3080 $1.41 5153 5162 8171 $182 3193 $2058 5218 0233 $247 260 4274 $283 304 58023
Schedse REH-2
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180 Dary Averzde Stotk Price

Average EPS Growth Rate Estimatain First Stage

It 0 {21 131 4] 151 3] il (2 4] 1 14 12) 93]
Steck EfS Groath Esfm Long-Tem Payout Hato Rerame Soluten Terrral Teménal
&
Corrpany Jicher Pricg  Zacks FusiCai Ure Aveaye Growth 2016 2020 25 Frosf JRR  P/E Re%0PEG Rato
ALLETE, 1o ALE 83271 450%  A00% 4004 3EIH 62K OOO0H £400% GOE3% s 864% 1614 306
Aligrd Erergy Corperation INT $3281 610% G660% 600% 523% 525% 04 H100% BBE% 81 8.35% 1725 327
Ameren Carpotation AEE 54524 B0 520  S00%  543% S8R G300% 6300 HLIK wwm 92¢% 17T A
Arrerican Bectie Powet Comperry, Ine AEP $5020  4€0%  410%  450% 4504 528k E400% &600% 6865% wm 953% 16855 314
Avisla Cotperateon AYA 53662 SO00%  S00%  S00%  S00M  SW BSOS G3M0% 6665 9G3% 1865 353
CMS Erergy Corperaiion CMS  $2300  640% T24% 600% G55 5% EI00% 300N BSEER Bim 9% 17E] I
DTE Erergy Company DTE 390 SH&0% 535% 450% 5224 525% 61.00% e400% 65E85% a0 2.18% 1803 342
1DACORP, Ing:. 104 6923 400%  A0%  300%  A67%w 528%  53I00W CAO0W G5ESM  gonm  B.93M 1922 365
Hortilestern Covpaaton IME  $5525  500% S00%  650% S&O% SN 6S00% S900% BSESY%  fam 213% 1830 347
OGE Erergy Corp QGE 2727 S20%  4.3% 2504 400 5Z% C40rA T400E &EFA e, g65% 1563 30
Ouer Tal Corparation OTTIR  §27.52 NA B00%  B0I BOUH 528% EI0J%A 6300% SHEXN  ww 8¥i% 1583 297
Prrade Wesl Czpiial Corpetativn PI0N 56737 40Q0%  373I% 400 301% 528%  G400% E500% 65ERM  wm 9% 1T %
P Rescorces, Ine P 53047 76O 876%  BO0%  BASK 5284 5100% SOMMW G5EFM R 98TH 500 2p4
Portand Gerirad Bectric Compary POR 53799 640% BS5T% 550% 616% S5Z%  S500% S500K G5EEW  ww 033% 1116 3%
SCANA Covporgieon SCH 627 53R 460 400%  4ETA 2% GA00K BOOOW O0ESES  s0m 961% 1527 an
Xeel Erergy lnc XEL  $3768 530% 527% 550% 536% 526% G200%6 BIODW EHESH 900 9.40% 17.07 324
DCF Resut
Mezy 840% 1715 EF=]
Mao 997% 1928 365
Mo 8493% %00 284
Pregected Ancosdl
Earmings per Sha-e [#4) 1151 163 [k} [18 (LS 23 121 24 [23] 24 1£5) ] btia] f2¢1 123 130}
Conpamy Ticker 2015 2018 207 2018 2018 202 2o oire] 203 2024 2025 2026 rarrd pover] 2029 2030 2031
ALLETE, Inc ALE $323 $a51 $364 K78 0@ $403 5425 5443 8463 8485  §5.10 8537 §565 3565 X% £5.59 %584
Aliart Errgy Corporation LT $182  $i7e 1.0 202 2145 228 242 825 $271 $266 4302 $3.18 $334 4352 8370 $300 N
Ameren Corporation ASE  $233 251 $265 $279  s2™4 3310 £327 4344 $363 8382 (2 5424 8448 70 MW 5521 4548
Arereen Blectric Peaer Compary, Ing AEP 536) 378 2383 414 5928 $449 $468 62 $516  §542 570 M BN 665 4700 $73F TS
HArigta Corporation AVA  $1E3 2188 208 4219 $230 24 4253 265 $268)  $294 3310 X $343 3362 8341 0 422
CMS Erergy Corporafon CM5 5169 201 5215 223 5244 8260 $270 §293 $3.10 £328 £3.25 5364 $383 S04 §425 $4.47 §4.71
DTE Enargy Company oTE $4.44 57 a2 8517 $5.44 572 B 634 3657 $7.02 §7.39 $7.78 $68.19 p-1-x] 203 3955 $10.07
IDACORP, Inc IDA  £387 M.0f 416 8434 47 463 4 B2 5502 §524 5545 S$577 S807 53 873 5708 $748 STES
Meadhiestern Corporation MME 5280 8305 5320 534 1358 $37% H“He s $4.44 63 491 %548 $545 5575 SA(S $I3T BT
QGE Eratgy Conp. 0GE $171 8178 $185 $192 LW 8208 4297 $226 4237 $248 %281 275 $269 3306 $3an 4358 8355
Onter Ta) Cerporation OTTIR  $1.56 SE5 R75 §186 67 208 5221 $234 247 5265 $275  S2¢€9 33058 %320 8337 5355 834
Pinriscte West Captal Corporation NN $02 $507 %423 344 57 475 485 8518 $540 4565 $5Q9 526 558  $5Q1 $7.30 $769 380D
PlaA Resorces, Ine PR 3164 8178 4193 5209 5227 5243 3268 52865 5305 $324 4343 5381 §360 400 42 £443 £467
Portand Gertrd Baciric Compsry POR 5204 5217 5230 §244 5259 275 262 309 83 K44 52363 LW $403  M424 3445 $470  s494
SCANA Conparaton LG 4381 400 $419 433 461 L83 $507 5% 4560 563 8519 551 8585 722 $ie) 800 $843
X Erergy e XEL 8210  §229 §233 %245 8258 $273 5287 £302 $31% $335 $353 §3T2  s3ed £412 $43 s467  s481
Profded Armssl
Drvidend Payout Rafo 31 132} ) 139 I35 [35] 21 (33] [39 [0 [21] 4% [43] {4 145] 1%8]
Cormpany Tiched 216 2017 2018 2019 2020 201 2022 23 2024 2025 2006 2027 2028 2029 2039 2031
ALLETE Irc ALE EA00% B550W B500% S450% BADMs  6446% B406% 8544% 6502 BO40Y% OGSESW 60ESW GBE3U BAESW GOESXK B ESW
Altant Erergy Corporsian LHT GL00% EA00% BA00% B400% BA00%  BH4Fn B456% O344% B592% 540N G0ERW BAGAWM COE3W BOE3% BSES% O E5W
Arrgren Copuaten AEE E300% ©6.75% 6550% 6425% 630N G365% G420% BA4% S550% GOTAYM GOEYW EOEGM 6563% EGE3% BOES® GOESK
Areican Beclric Power Company, Ine. AEP B400% B550% B500% OO0 OGO00% O015% GO29% 0844% COEO% G573% COESW O0LOM DLW C0LE% COESW OO.E5%
Avsta Corporation AVA E300% 65.75% 6550% B425% GI00%  6365% G424 BA9M% EO5EW 6520% GOI6% BESW B555% (QEEW 65 ES% BGESH
CMS Energy Corparabion L] G300% 6300% 6300% EI00% 630X, 6365 £420% BAO4¥ 6559% G523% 68E3% GSESW S5 83U GAEIW GRESY BRI ESH
DTE Energy Company DTE B100% 61.75% 6230% 63Z5% 00 O448% B499% B544% 6552% G040% OG63% DOESW MGB3% 65B5M OSESM 6580%
IDACORP, Ire. 135 5300% 5475% 5550% S825% GO004  61.15% 6229% £344% OS45F% 6573% GOE5Y GHESY BHESW 6585 EBES% GOESWH
Horihiestern Corporation HAWE B500% G350% G200% OBOGO% DAO0% OO3MI% G163% 6294% CAZS% C557% O6L3% CSESW COEGW OOESM G083 OGEa%
OGE Eracgy Covp. OGE 6100 E550%W @A0D% TI50¥  TAODK 7281% TIE3% T044% E320% BR07Y O0L3% 6565% O060% 65 05W G5 6EM  BAGSW
Crer Tal Corporation OoTIR GI00W TETSH TIEOW 6725% B300% 6IBSYW B429% G4MH B550% 65234 0083W E5ESW GGELW OBGESK GOLSYW GOSBY
Pirnacie Yest Ceptd Corparaton Py GO0 B420% BAS0% G475% 6500% 6531% O563% 65M% BOXY 05T O&H% BE3% 050I% 60ES% H0&EW O568%
PrM Regources, e P S100% 5200% 5300% S400% OS500% 5606% S5906% G0Qdk 6200% B400% G655% EOE6% E5B3% G6B3% G6L3% GBESH
Poctard General Eectro CoTpany POR 50006 BEO0% GOO00W 5600 DH600% bBrBl% 5963% Cid4W O325% 6507% OOE3% OOL8% OOES% OODEI% O0L5% COESW
SCANA Corparaton 850G S900% 5025% 5950% 5975% G000 B115% E220% A4% E4.55% B573% E0&5% EGES% BOES% GHEI% OO ES% GEESW
Yred Erergy Inc. XEL £200% 6235% 6H250K HI75% HIC0HK G365 B42G% E4G4Y B550W 6A23W G5EDK EBESW G5ESW GHE3% G5 ESY% GSESW
Projected Armwal
Cash Flows [47) (48] (%9 154 51 152) [53) [54] 59 159 157 158] [58) [69) i81] (€4 183}
Terming
Conpaty Tigkser 2018 2047 2008 219 220 2021 iz 2023 2024 2025 KB 2027 2028 2029 2030 2031 Me'ua
ALLETE, Inz ALE $232  §239  $245  $253 $261 %274  $2583  $303  $320 $338 4359 §378 4388 M9 441 $484 $11169
At Eneegy Corporation LT 15 12 31 $1.7 5145 3156 5160 S1.77 $183 8200 %212 8224 5235 8248 5261 275 ST0B4
Amecen Corperafan AFE 171 $177  S183 $1&88 5155 3208 221 523 25 267 28 $283 S5 83 $348  S367 SHTA7
Areilan Electiic Powst Compay, Ine AEP 5241 $254 5267 $281 5203 5310 5328 $343 5364 $380  84OM 422 8444 8468 403 5519 $12844
Avieta Corpargton AVA $135 5139 $1.43 81438 $1.52 5161 $171 $1862 5163 3205 s218 $230  S24z 5255 268 S282  S7BT
CMS Erergy Corporafion cys $127  $135  §145  §153  $1 $176  $183  $201  $215 5229 §244 $256 $270 $284 4209 $315 $8303
DTE Erergy Compary DTE £285 $3.04 §323 $3.44 5360 $3€8 5412 5437 453 40 8521 £5.43 3577 $5.07 5640 73 $18i78
IDACORP, Ire DA $213  $2AW 244 5260 $278 3294 £312 $233 355 179 M05 HA M HMH Hoy o $5F S1;mM
MortWestem Cor paration MYE $1e3 205 8219 217 22 241 $260  S28 $301 $323 5347 $365 $365  B405 B4 $449 512279
QGE Erargy Corp. OGE £1.14 23§13 §1.43 $1.54 .08 $1.62 167 $172 H78 S84 $163 204 $214 $226  $233 8678
Otter Tail Corporatan OTIR $132  $123 5133 1w $1.32 141 $1.50 $160 1A g2 H1: $204 214 2% $238 4250 45857
Firnade VWest Capital Corporaton Pio% £261 §272  §284 5296 8309 5323 $3%@ S35 8375 536 S445 s444 484 S4E3 5514 5541 514357
PLM Rescurees, Inz PAM 09N $1.00 L3RR 5123 5135 5451 e S$188 s204 §223 5243 §254 5283 S2E2 297 53452 §70O1
Porfamd Gereral Becbric Compay POR 2 $128  $137 5145 $1.54 3569 514 $200 $218 5230 82650 8209 5283 £268  $314 8331 8485
SCAMNA Corparaton SCG $238 5248 261 275 2w 5370 $332 4355 $360 407 455 M5 483 $508 4535 4563 415705
Xeel Energy Ino. XEL $1.37 5145 $153 $1.62 $1.72 5163 $184 $207 $220 §234 249 262 $276 $2&0 3306 372 s&aid
Proected Annusd D2'a
Invesior Cesh Fows oy, feS s [T B (e @Ol PN @A P B4 @S @el M) [H . Fe [ Y
i at
Ceocrpay Ticker Oufow SAYIS 1HM/IE EQ01M7 6308 &3040 &3070 63024 63022 63073 024 EXM28  E3007 63023 63020 63D 63N31
ALLETE, In: ALE  (85271) S000 $136 5235 245 5253 5261 1274 S2£3 5303 3 5338 $359 5378 8388 8419 349 511663
Alat Erargy Corpiration LNT ({§3281) 85000 %067 8118 iR $1.37 $145 $156 8165 $177 M8 200 £212 224 $235 $243  §281  §VIsQ
Ameren Corporaton AEE (84524) 100 $100  $175 $1.83 1635 3185 $203 221 2% 125 $267 $283  $2%m $314 833 5343 510114
Arercar Bcdnic Power Compzry, Ing. AEP (880207 5000 5141 §248  £267 5281 5265 310 $326 5343 2381 3380 o 47 $444  $463  S483  $13383
Aasta Coparasion AVA  ($3562) 000 078 3B M4 $1.48 8152 st 5T 5182 §$163  S205 £218 5230 8242 5255 5268 $9453
CARS Ersir gy Corpersion CHMS (318000 =000 T4 51.31 $144 51.53 5163 H.76 §1ER 5204 215 8229 5244 25 270 $284 $209  sEGMR
DTE Ersrgy Compey DIE ($53%8) #Hm 8167 $202 83 3344 $363 8383 412 HI7 M Ho 8521 $548 8577 8507 3540 $1e3s1
I2ACORA, Ing IDA (805 33) 000 $1.25 §217 $244 5260 s278 204 $3.12 £333 §355 $379 0G 8437 $4.50 3474 5480 315559
Frthwestern Corparaton NWE (85625 S0)  $147 204 214 3297 224 Z4 $260 S280 8304 A 347 8355 858 MG 2B 1T
QGE Ersrgy Civp. GGE ($27.27) %000 &7  $116 4133 $1.43 $1.54 $158 %182 S167 572 S48 S184 $103 204 214 $228  §5216
Qtier Tal Covporatan OTTR ($27.52) #M 078 % 5133 5132 $1.32 8541 50 s180 M ste2 5183 20 214 226 523 BI07
Pinrace \West Capta! Corporston PN (867.37) 000 153 8266 $res 2 3303 $373 $339 38 8375 K 419 a4 464 $485 4514 $uAE0
PR Resoroes, I PMM (53047) 8000 053 §0.53 L3R4 $123 $1.35 5151 $1.63 8165 S204 5223 241 5254 5268 $282 $287  §7214
Poctand Generd Blectic Company POR ($37.89) #00 #071 125 $137 $145 M S162 5181 $200 $218  $23 5255 5263 1281 1288 R4 $E3E
SCANA, Cotpration SCG  (56273) S000 %13 s241 261 5275 529) 8310 £33 5355 5380 MO7T  S43 8453 4831 5508 §535 5142869
Xeel Energy Inc XEL ($37.55) S000 060 s141 .53 8562 £$1.72 51er s1d £207 220 2N §24% 8262 3276  $280 %305
Schedue Riz2
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Mi-Sage Growth Deocuried Cash Fow Modd

183 Dy Averags Stock Prce
Hgh EPS Growth Rele Estimate In Fired Staga
Inguts I} 12} 13 {4] 15} [} n 18] (81 [0 [31] [12] [i%
Slock EPS Groath Aa'e Estmales Lomg-Term Payor Rato PBeratie Sohtion Termnad Teming
£
Compay Ticket  Foies  Zechs FirstCal Lire  Gosth  Growth 2016 2000 7026 Proof  IRRP/E RetoPEG Rale
ALLETE, Irc ALE 8527%  45D%  300% 40 4504  Sia¥  BOIR 0K 6585%  fiw 083% 1548 283
Altard Erergy Corparaton LNT  $326% G104 OGD¥% ©00A GO0 525% E400% O400% OESWH W 9.45% 166G 319
Ameren Cotporation AEE 84524 610% 520 500% B10% S528% E30T% 6300% EHESW s 9.41% 17.04 333
Ameicen Betdne Poser Company, Ine AEP 55020 460%  410% 4500 480%  S25% GA00% €500% DBESW  Bm o684 1514 305
Avsta Corpetation AVA 53562 500% 5004 5004 500% S5  E300% 6% H8EFW  Bwm 205% 1865 353
CMS Erecgy Corporaton CM5 53300 640% 7.24% G600%  T24%  HZ:W LR QA0S G5ESR nm 8.43% 6 ED 320
DTE Erergy Cor pary DTE $83G 580% 535% 450K 5EG% 528% 610 EADF%S GBS O € F3% 17.39 35
IDACORP, Ire DA 56933 400 400 300% 400 SE¥% S300K B000Y E&SESH  good  S01W 1BES JE7
Hocthitestern Carporstan WHE 35825 5008 H.00% BI0% 610% S2% G500 SOMDX 65E3%  Mm 8 3% RTAL] 325
OGE Energy Cotp OGE  $2727  520% 4374  250% 520 SR E400% TIO0IK O5EG% s 1004M 478 259
Crter Tt Corporaton OTTR $27.52 hA 6004 600% COYA  S52%  E0O0¥A 6304 GOEFA  w 8774 1566 257
Pirrrade West C2piat Covporzton FITN 46737 A00% 373% A% 40Xk 528% EACIS G500% O5ESW SO0 9F% 1764 3u
PR Resoroes, Ine P $3047 7004 8T76%  900% 800K 5258% BTOFA B5(0% GOEEA sim 101348 1464 275
Pertiand General Bechric Cacrpanmy POR 53789 B40% 657% 550%  657%  52%% HO0XE S500% BESE W 9.49% 1672 347
SCANA, Cewpotslion §CG $6273  530%  460%  450%  530% 525% SO0 6000% GRESY s 973% 1583 300
Yo Erecge Ire XEL. BTE0  630% SR EO0A  G50A  B28% 6200 BIO0A COERYA _5Im 944% 1692 321
DCF Resut
Maz1 853% 1665 EXE
Nax 1D013% 1885 ae7
Mn 901% 1451 275
Projected Arnuat
Eznrig por Shave [34) [15} 118 {17 (18 [1% {29) 121] (2] 23 [24] 125} 125 27] 2é [23) (30}
Loapany Ticker 2015 2018 27 2018 2018 2020 202t vz 2023 2024 2025 2025 20X 228 2029 2030 2031
ALLETE, Ine. ALE 3338 5353 4369 W38 403 42 441 HE2  Sed 8500 5535 8563  $503 3524 8557 92 4728
Aiiatd Enesgy Carporsion LT 5163 S1&)  S19 204 5218 2n 247 s282 $277 5283 3@ 328 4343 §$381 43850 403 M
Ameren Corpeeten AEE 4233 $253 S2e8  foey $302 3% $3%3 350 $379 4 M2 444 Y63 492 5518 5545 8575
Amenican Bectrio Poaer Compaty, Ine. AP 33.60 378 8346 496 £4.35 457 480 504 $530  $557 8563 36.17 S50 5684 $T0 STE8 7Ed
HAusta Cosparation AYA 1R 183 5208 219 230 $241 253 1265 $28B) $284 5310 4326 $343  f3E82 8381 40! 422
CMS Emirgy Coparatian VS 483 S203 §297 4233 250 $2€3 $287 5305 L35 5344 5383 $382 8402 8424 S445 347D M4
DTE Erérgy Company OTE 444 470 8497 356 5556 $569 Bxr NI wes Al 7T ®wn 954 4900 %947 4907 %1048
IDACORP, Irz. DA $3B7 402 5419 B35 483 47 501 592 §535 562 59 82 §555 S5E0 &1 fTed 04
HorthWestern Corporafon HAWE  §280  $308  $3za %350 $373 367 S422 5448 8474 £5.0% $529 3567 565 5847 BN 8 WA
QGE Erexgy Corp QGE 57 $160 $1E9 153 £209 5220 232 $244 5257 $270 $284 253 $315 $332 $340  $368 g7
Cier Tal Corporaion OTIR 5155 $1.65 £175 5165 $1.67 5209 221 £234 5247 261 $275 s289 $304 $370 $3I S35 3374
Pirradie West Capis Corporston PHW 5362 HMO0E 42 4 $4.59 77 407 5518 8543 $569 5553 63 563  $608  $735 4774 8815
P Resources, tng. Prtd 81684 $179 $165 212 $23% 52 $273 8296 316 33 5355 5375 $3565 418 £433 461 S485
Forfand Gereraf Bettro Company POR  S204 5217 $232 8247 263 3260 283 247 §335  SI54  WIT4 384 $4.14 $436 459 el 5509
SCANA Corparation SCG 5361 o $422 8145 8453 ] 3518 $547 8576 $506 4538 $872 4707 $745  S7Ed4 $825 f36%
Yool Erergy ine XEL  $210 222 5224 5247 $260 $274 £2E5 8305 322 8339 %357 8376 $363 2416 $433 3451 s4g8
Prejectes Annual
Div'iderd Pajout Reto 131] 132 [33] [34) [33] %) [37) (33) 139 0] {41 42 143 %49 [45) 4
Company Ticeer 2018 2017 2018 2019 2020 2023 2072 2023 2024 2025 026 2T 2023 2029 2030 203
ALLETE, Inc ALE 6300 B550% 6500% E450% 6407 E448% C46% 65443 6524 B540% EBESY 63E3% E5ESW E5E3% EHEE% OOESW
Arant Energy Corporaton [l C400% E400% CA00% E400% B400% B4 B495% G544 6592 0040 OEGW GAGEY O50Ew E5E3% 65ESW [GESA
Arecen Corparston ACE EB00% 6O75% B550% G425% 6300% BI65Y B4 S40d% 6550% 68X5Y EHESY EOE3% 65E3% E5E8% 6863% OAESW
Arerican Bectric Power Company, Ine AEP G400 G4 E0% E500% 65504 OO00% 60154 0529 C044% E0EH 0073% OOES% C0LB% COE3% OOESYW G60LSW OOESA
Avists Corperaion AVA B30 G575% 6550% 6435% GI0PA 6365% B4Z0% EAOM% §559% 6923% 65E5% [HESK% GOESY EOESK BHEYR GOE3U
CMS Erergy Corporaion Vs E300% 63003 63003 6300% &300% 6365% B4 o4y B550% 6823% E5ES% GOG5W E6E3W 65EIY% DOESH ODOESH
DTE Energy Compay DTE S100% 6575% €250% 6325% O6400% G44B% BA0S% 6544% B592% 6540% €5E63% E5L0% E0E65% 65ES% OOESR HOESH
1OACORP, inc 1DA 53004 5475% B580% 5825% BOO0N B115% G2 6344% B450% 65T3U GOEIY E8E3% 68E3% E5ESW 6580W CHESM
teorthiWestern Corparafon MWHE E500% €IS 6200% GOG0% SO0 CGO2M% 61634 0294% OC420% 6557% OOEE% G5LE3% G0L8% O0E3% OOE8%m OS5 ER%
QGE Ensrgy Com, QGE SI00% E550% ER.00% TIE0W TL0P% T281% T163% 7D44% €925% GI07% BOESW GOLSR GOESY G0 BA% GHE3W GHESW
Crer Tl Cotporation QTIR EJODW TS5T5Y TIS0% §7.25% 63I00Y EIE5Y 64204 BL04% E553% EO23% COE3W DOES% OOES¥ OOSEW GOESY OOESK
Pirrace West Capitd Corporgian P GL00% G325% B450% G4TO% E500% £321% 6563% 6554% 6525% L55/% €HE5% EGAESK GHESH O0EEY% GOESW E5EER
P Resources, fne P 51.00% 5200% 5300% BS400% 55004 S605K S8S% BDO4% 6202W B4V GOSN GOESW EAESY OO ESY CSESW GG ESW
Portand Gereral Bottric Cotrpany POR 5603% D500% 5600% DOODW L5004 O7.81% DIG3% O144% B3Z% G507% 03654 G0ESW O0BSW (6EcY DHed% 6665%
SCAMA Corparaton SCG 5000% 5925% 5950% b5B75% BOOD¥ B1.15% 6220% 6344% E450% B573W GOE5% G5ESW GHESH GOES% SEBR% EAGSY
Xeed Erergy I6e HEL €200%4 €225% E250% €275% BI0WL BIGSK BAZH EA043% G55y O523% GHESWK DOESH DOELA OGE3Y OOBEW EHESR
Prejected Anru
Cash Flows [67) {481 490 (59 [51) 521 5M (S 59 . [59) {57} c £2) 51 6: 3
Termnal
Corpany Tichar 2018 217 2018 2018 2020 2021 2002 H23 2024 €025 1.3 2627 X8 2023 2030 -} Vale
ALLETE, Ine ALE 233 242 4251 £260 $270 788 L300 S34F 335  §3s55 5377 5383 T M43 8463 S4BT S11254
Atz Energy Corpotation T $1.45  $123 $1 133 $1.43 3158 $170  $182  $183 8205 £212 229 $242 52 8265 5262 §71M3
Araren Corporaton AEE $172  $179  $1ES SIS 5202 $218  $231  $245 4263 279 267 3313 $32:0  $347  §365  §384 9703
Araican Evclrit Poaer Compaty, Ine. AEP $242 5258 8270 3283 3302 317 833 £352 a7 £391 $4.13 MM M57 e $507 85335 SR
Avista Corporaton AVA $1.35 31 $143 5148 $1.52 S161 T 3182 55192 5205 218 §23)  §242 5255 8268 282 4781
CMS5 Erecgy Corpataton cws3 $128 N1 $147 4157 $160 $182 4146 211 22x 24 $256 $263 $283 €263 5314 331 88345
DTE Erergy Company bTE $267  s307 5129 $352 837 o 27 3454 482 5512 $5.43 3571 501 B3 W\e7T §T02  §iE2st
IDACORP, Inc. 1DA $213  $229 245  $264 $283 $300  $318 $340 3363 $383 £418 3z as 485 §51% $538  $15163
hearthiWesten Cerpocsion KNAE 20 5209 8217 8228 5234 255 §$275  §200 8322 8347 §372 5352 $413 M35 & SE2 12369
O4GE Encegry Corp. OGE $115  H1X% MIFT 5150 5163 62 SiTs B8t 3187 S04 $200 21 222 §234  $245 §253 45724
Otter Tal Corporaton OTIR $132 3133 s133 sim $132 $1.41 5150 $160 ST $182 5193 5204 214 §226 5233 4280 §5847
Purinade YWiest Capited Corporalion [ 261 5272 284 297 5310 8325 58341 838 VY7 U M2 543 H467  H52 $517 3545 51366
PHM Resouwrces, Inc P 081 SLOT S1.93 0 5125 813 S155 $174 $1e2 $212 0 $@31 &251 f264 276 5263 §303 83y 51037
Portfand General Bectic Compe 1y POR 122 5130 5138 5147 $1.57 $1.72 Sigg 5208 $224 243 $263 277 $292 $307 3323 4340 85514
SCANA Corparation 8CG $237 8250 265 2260 1268 $312 s34 $365 5392 WX 5445 £473  $458 $524  §552 3581 MR
Xeg Energy Ire XEL 3137 %145 M54 3163 §1.73 $1.84  $183 5209 §222 5235 5251 §265 $276 §203 w303 $375 $5019
Projected Armwal Data
Iresior Cash Flong 14 65 [65] 157 [&5) k] bell] 1) 172) 73 [r4) 175} e [LEi| 1781 {78 189 [81)
Imgal
Compairy Ticket Oufiow  SAHG 12/31M6 BB OIS  &30M3  OO020 &R0 6AM2 63023 604 G025 6025 6007 6A3028 6023 B3 601
ALLETE, Ir¢ ALE (55271 0 517 238 5251 260 §270  s284 £300  $317 4335 3355 $377  $306 M7 439 63 N74l
Azt Ergrgy Compataton LNT (83261) 8I00  £067 $1.19 s131 $1.33 S148  $159 $170 %182 S192 $205 $218 5229 f242 2% 5268 87385
Ameren Corporafon AEE ($3524) 8003 5101 NI 568 5194 202 216 231 3248 2282 $279 $257 §313 3322 £347 %365 177
ATecan Beciric Poasr Company, ine.  AEP  (£8020)  $000 8142 $248 270 265 $302 $317 3. 3352 8371 5361 5443 €434 3457 £482 5507  $13414
Auigta Corparaton AVA  ($3362) 000 3078 4138 §1.42 $1.48 §152  S161 517 $1e2 5183 520 218 23 8242 825 2 £268 HNIQ
CM5 Enrgy Corprreton CUS ($3800) 000 3075 313 5147 $1.57 $169 $182 H1e5 21 225 Sz241 255 269 $283  S268 8314 85575
DTE Endsgy Company DIE ($3308) 000 S1&2 $285 532 5352 8377 &0 8427 MM M 512 543 87N 601 33 67 8N
IBACORP, I IDA (56933 000 5125 12148 8245 $264 $283 S300  $2113 5340 5363 $a58 5118 $438  H6i 465 $511  $i51 05
NerthWestern Corparaton IWNE  ($5625) 000 $118 207 217 225 $234 $255  $278 209 w2 £147 $372  £362 8443 8435 8457 §923E0
QGE Enctgy Cotp OGE (§27.27) 000 063 §1.18 $1.37 $1.50 31 8168 5175 1.8 $1.87 S84 §200 24 222 023 F246 55583
Qe Tad Corparation OTIR (527.52) $000 %078 $1.35 $123 $1.32 1R s $15 180 S 7 $i82 $1¢3 204 5214 5228 sz 85107
Purads Wist Captal Covporation PN ($67.37) $000  $1.53 5260 284 $297 $310 5325 £3.41 358 8277 s3e3 5421 $443 67 $462 0 3547 sS40
P Resources, Inc. Fis\ {830.47) $000  $053 pal=s] .13 5125 $1.3% 518 M nm 5212 5231 5251 264 $278 203 fapd $73E2
Porfand Genaral Bectrie Corrpany POR ($37.99) W00 0N 126 5138 $147 1 N 5169 $208 $224 5243 $263 8277 5202 8307 53123 $s354
SCANA CorporaZen SCG (86273) 000 $1.39 5242 5265 S280 5256 %318 5341 8365 A, 5120 H4 O HD MKW sHA $552  $14334
Xed Eresgy Ine NEL ($37.66) S$000 3081 $1.451 3154 3163 3173 184 $15 209 ez $23 §25¢ 265 5278 S293 5303y 55544
Schedde RBH-2
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RhtiSags Gronth Discourted Cash Flow Model

160 Day Arerags Stock Price
Low EPS Growth Rste Estrnate in First Stage
lopts [1} [2] I3] [4} £51 [6} 18] 18 (14 [11] 12 [13]
Stoek EPS Gionth Rets Estmates Long-Term Pzyout Rain keretee Sdwion  Temral Terrins
Viue Low
Compasy Tixer  Prca  Zacks FirtCal  LUine  Growth  Growh #5316 200 08 Prod IRR _ P/E RetPEG Rato
ALLETE, irc. ALE 85271 450% 3004 4004 300 5% 5004 CADA 6565w ww 4% 7O 3N
Aliard Erergry Corporeiion LT $3261  610% 660% S00% 600%  523% 6400% B40M% B6ES% sm 3% 1751 3w
Areren Covporation ACE  $4524  510% 5% 500% 5004 525% 63074 BIMOK EHES®  #w 813% 1829 347
Ameccan Bectric Powes Covpany, tne. AEP S6020  400%  410%  450%  440%  S526% 6400% ES00% ESE5%  sm 942K 1700 3in
Avista Coperaton AVA  S35E2  SD0% 500%  S500% x4 52% G300W BI0CWH 6H5E5% o S05% 1865 383
CAPS Era gy Cotporstion TS 53800 840  T24%  B00%  60D%  52%  6300% BIGKK G568%  sim G13% 182 345
OTE Erergy Compary DTE 38265 6E&0% 535% 450% 450% 525% 61004 G400% O6E3%  si0  S00%  f8s2 158
IDACORP, tne. DA 468933  400%  AO0DM 300% A00% 525% S5300% 6000% 65E5%  pamny 87T w014 3.4
Horthestern Coparation WNWE  $5625 50050 500% 650%  S500% 5254 B500R SODUK GHERM Mm 900% 184 353
OGE Erergy Cerp. OGE  $2727 520% 4% 250% 2%  5B%  BI0TA TA00¥ GHES%  wmm A% U6 335
C2ter Ted Corporion OTTR  $27.52 NA  600% B00% G 528% B000% 6I0XR EBBESX ww % 1568 247
Powvizde West C2pial Corparation AN S6TAT 400% 373 400K 3TER 528% &400% O500% GOESY e Q24 17.93 340
Pt Reseeroes, ne. PR 83047 TEQ®  B78%  Q00%  T7E0%  BIZE%  S100% 5500% ESESK R OTA% 1574 26
Portend Gereral Bectric Corpany POR $37.948 640% B57% 5E0% S550%  52%  5500% 5500 6865% 9% 178 33
SCAMNA Corporsfon SCO 36273 530%  480% 450 450% S H900% O000M 65E3K wam 951% 1665 315
Xed Erargy It XEL 33765 530% S2%  580% Sk  5X8%  BI00% G300% BOES% om0 0% a7 Az
DCF Resudt
Nean 92Z7% riz 33
Max 977% 2014 ez
Min BIT% 1565 297
Projcted Arruad
Earnings per Share 114} {12) {18 1] I8 IKE ] [20] 2y 122] 2% 24 [#5) [25} IEL] 122} [29) [30)
Company Ticker 2015 2018 2017 2018 2019 2020 w21 2072 203 2029 025 i) 2027 2073 2020 2030 2031
ALLETE, [ ALE 5338 5348 $359  $369  §350  s3G2 $405 420 a3 M57 S4E0 5505 $5A2 3500 3540 3621 68
Alart Enargy COpaiaton INT  $368 5179 $188  $201  $2+3 3228 §2353 srf2 f267 Lzen 287 S3a2 B3m $345 $364 8384 M4
Ameren Corporaton AEE 3233 £250 8262  $276  §2E83 S34 $£319  §335 8353 5371 $3&0 17 $433 8455 #4798 505 8539
Amesican Bectric Power Corpany, Ine. AEP 360 £375 5389 403 423 44D 45 S4ED 502 527 553 $563 813 §5.46 $5ED §7.16 753
Aosta Corporation AVA  $183 5198 f203  $219 5230  $24% 5253 5266 5280 S22 210 53 5343 5362 $381  S401  S422
CALS Erergy Corpoestion CMs  §183 5200 242 225 $23% 8253 s268 $2E} 5260 5316 X333 3350 S369 5363 409 MM MR
DTE Erergy Company DTE 3444 464 8485  §507 853 4553 $579 4605 $534  $663 702 74D 778 3820 3863 W08 395
IDACORP, Irc A 5287 L3P3 S411 M3 M 8449 $464  $481  $501 524 %543 £578  $6.0% 8641 $5F5 711 5748
HorthWestern Corparation IWE  §250 $305  $320 3335 53R 5170 $380 303 M3 452 HTS 3501 527 5555 $5B4 5515 3547
OGE Ersrgy Cotp OGE M 5175 S1E0 S1Ed S8 $193 $193 205 5214 5223 3234 8245 S5 §273 5288 5303 349
Otter Tal Corperation QTTR  $156  $165 5175 5188 5197 $209 $221 s2 5247 §261  S275 289 34§30 337 5355 A4
Pirfacle West Capitar Corportion P 8362 $407 M2 M 5 Hn $40) 5510 $533  $550 3587 $618 4550 $685 4T $TS0 799
P Resoarces, n PR 5164 5176 $1.87 5204 $220 §237 254 27 $2E8 5306 £323 3.4 3358 $377 $3.97 $4.18 54.40
Portiand Gereral Bectric Company POR  $204 5215 §227  §240 5253 §267 $2B1 5250 $£312  £379  $347 5365 5385 B0 5436 4B T2
STANA Corporsion SCG £381 3% $416 S M5 8475 $467  $520  $545 4573 5502 4635 8688 $703 5740 S7EQ 88
_Xeed Eriey Ing: XE.  $210  522% %233 §245 3258 5274 $285_ %301 $317  $333 5351 8370 $359  $410 8431 454 3478
Projected Annual
Cividend Pajout Rato [EL [E2] {33} 3] 123] 151 137 135 HES [s] 151 152 145 149 [45) [45)
Corpaimy Ticker a8 2017 28 2019 200 i) 2002 2023 ] 2005 0 AT ] 2020 2030 2031
ALLETE, Irc AE 6000 €550 &500% D450 BL00% BHA4EH 6400% 65.4d% 6592% 054D% EDESH 65ES% BHESY BOESY G0E5% GG ESWH
Aeant Erergy Corperation LNT CA00% C40GA ED00% BH00% EBLOD% S448% BA05% 65448 EH92% 6540% ODES% O0ER¥ GOESY BOES% G5E5% G5E5%
Amecen Corporafon EEE EI00% 6875% 6550% EB425% BI00H 6365% B420% B4D4W E550% 6523% GHEMM 65 ESW OSSR ESEDM 60E3% EBESR
Arergan Bectne Power Compary, In: - AEP BI00% G150% £5.00% 5500 GO.00% GOI5% GO29% EO44% GCOG9% GO73% ODERY% O0.65% GOSS% OO0.65% 668U BEES%
Awsta Corporsiion AvA EBO0% BOT75% B550% €425% G100% EBIBS% B4 G404K B5L0% 623U BSEEY EO8SW EOLSW COESY BAiSK EEEW
CA'3 Energy Corporaticn cas 63.00% 6300% 63.00% 6300% 63.00% B365% 6423% 6484% 6550% 05234 E5 63K OHEFA [6E3% GB.ES% GHEBW OOESY
DTE Ersegy Company DTE B100% 6175% G250 B325% 6400% E445% &195% 6G544% 65524 B64AGY GO6ES% OGGE5W GOESR G5E65% EHES% OO &5
IDACORP, Ina. DA 51.00% 5S475% S650% 5825% 6000% B1.15% 5229% 6344% 6450W E5T3U GGESYW GHESW GOERYM 663 60EEY SAGSW
KodhiWestern Corporelon HNE B5.00% H350% €200% 6G0S0% 6I00% G031% O163% 6284% OB420% GO67% OGE8% OOBGYW G6E5% OOESY BOEs% LO.63%
OGE Ernirgy Corp. OGE E4.00% G550 E00% T150% T400K  T2B1% 7163 T0A4% 25% B50TH EGESY 6% EBOESW BOESY C684% G6ESK
©Oer Tad Corporation OTIR 00 T575% TiS0W G7.25% G630X% 6305% O42¥A4 G494% B55%% BO2OK CO0.E3% OOBOW OO0E5% CGBAY% OOESY OOBS%
Pinnede West Caplal Corporation P GA00% G425% BLS0% EBL75%  6500% 6531% B563% 6584% 6525% BG5S/ GHESX G5E88% OOERW OO &5% G5E4%W ESE8%
PRV Resourees, Lne. P 5100% 5200% 5300% S400% 5500 55O3% 58905% S0MMY 6202% B4GDY GOESK G5ESY% GSESY% EHESW G5 ES% BGESW
Poctand Generd Beciric Company POR S600% SO00% S600% E600W G500 5T.B1W BOGI% D144% O3X% G507% G085% [OESY% G565 G0E8% OSE3% GOESH
STAMA Corpiretion 5CG 5900% 59254 5050% £975% B0O00%  61.15% E229% B344% £45W% 6573% GSEMY BOESY% COESW H0E3% 6586% E5E3%
el Ererpy Inc, XEL G200% 6220% G280% 6275% O300% 605K £425% GCARMY €555% €O023% O0L4% EOESW O5E3% 60ES% COEBY (GESH
Projected Anvazl
Cash Fows T 2 OO WO . NOOUOIO (1) WO - OWOON - DOUUOOR ) DOUO . IO - JOVOOL .1 N = DO/ OO OO :3) PO DO |
Termana
Compary Ticket 2018 2017 2018 2019 2021 2022 2023 2024 2025 2026 2027 2028 2006 2050 203§ Vo
ALLETE, Ine ALE $230  §235 4240 8245 4254 $263 5273 263 $302 %319 2335 3355 4374 5394 3445 437 511135
Aiact Erergy Corporsion LMT M4 5129 9128 H136 s $154 S84 $A75 M6 5187 §209  £220  $232 3244 5257 R270 07
Améren Cerporatan AEE $170 8175 $180  $188 181 $203  $218  §220  $243  $288 275 $289  $305  S2x $338 355 $ur19
American Bddric Powser Company, Ine. AEP $240 §252 52864 8277 229 $304 5318 5324 $351 5369 53w S0 s432 S455  S479 $508 512809
Aaista Corporation AVA $1.35 5139 5143 5143 B152 $161 S171 BE2 5182 $205 5218 230 5242 5255 $268  §282  SITI
CMS Erdrgy Corporstion VS 26 13 42 H1H 1% $170 S 1 207 220 R 247 26D $273 0 S283 303 a2
DTE Erergy Compary DIE 5283 §289 8317 $335 53H4 §373  £384 2416 440 S406 MO0 521 5548 3577 5508 8640 SIR0G3
i 2P, Ire. 104 $211 $225 §232 254 $269 $284 3300 $318 $338 3361 3687 07 taxm $451 3475 4500 §19069
HedhiWestern Corpoeation RW%WE S498 5203 5208 S213 5248 $234 5252 8270 5290 8342 8335 8352 5371 5391 S0 5433 SRy
OGE Energy Coep. OGE $t12 3% P17 3133 $1.43 $145 3148 H151 5155 3159 H165 S174 0§13 B1e2 $202  $293 562
Otter Tad Corparaton OTTR $132  $133 8133 5132 S13:2 S141  $150  $160 471 $182 8993 §204  $214 5225 $238 250  §8857
Pinnace Yest Caplal Corporaton PR $260  S27% f2E2  Sid $306 3320 35 L3262 $370 S381 S493 0 3435 H458 5482 3508 5534 S1434d
P Resowress, o, P $080 §$0.99 31.03 5119 5130 $1.45 $1.60 5176 5192 $21¢ £278 5240 $252 $265 $z79 $z84 6947
Porfard Gesersd Blectric Company POR $121 9127 HM $142 0 5143 HIE3 177 S92 f208 5226 5244 5257 s27Y §265 5300 5346 s34
SCANA CorparsSon 806 §235 S247  s250 274 $265 5304 S3284  $345  S3T0 5398 B4 8447 S0 5465 521 §540 $15ER
Yo Erergy ing, XEL $1.37 _$145 8153 8462 3.7 $162 8183 $206  $219 £233 5247 %260 %274 %283 8304 8320 $WR0O5
Froected Ancusl Dotz
Imiestor Cash Floss IE4) &5 166] 167} 165 1691 [F0) [71) 72 [y ol [75) [7€) [ 78] [79] [63) [81)
fread
Company Ticver Cffow  BAME 123116 623017 6AE  62Wi9 &3020 63021 652 600723 3024 65025 6300 60027 60723 6020 68030 65031
ALLETE, Ing ALE (82271 5000 5135 §231 5240 5245 5251 %261 5273 RESF 5202 5319 $333 8356 74 £33 M5 511572
Alant Erergy Corpration LWT  [53261) %000 $067 S148  $128 5435 8144  S154  S164 G175 S185  $1.07 5203 5220 232 $244 8257 7343
Ameren Cooporaton AEE  ($4524) 000 3100 $174  S180 165 8589 5203 $216  $22¢ 5243 5268 275 §26% 305 §321 $338 S1O75
American BJsdiric Power Company, Inc. AEP (36020} $000  $141  $245 %284 $2¥F 201 304 $348 $334 $351  $360 $380 $400  $AX2 $455  $470  $13343
Fusta Corporation AVA  ($3562) SI00 8079 $138 5143 5148 §152  S161 5171 182 5193 5205 $218 5230 242 £255 5263 153
CMS Erergy Corparation CAMS (5309} 000 074 $1.30 $1.42 150 5159 8170 $1.62 31 5207 22 523 $247 $260 3273 $2E3 45574
DTE Erszgy Cormpary DTE ($3386) $000 $1&6  §282 537 5335 354 4373 5394 H416 5440 465 455 5521 5548 §$577 $508  S16733
IDACORR, fre. IDA (86933 SO00  §24 $214 5233 §254 5269 S2E8 $300 8318 5333 S361 33087 407 S5 BM61 MTS HINS6D
Werthidiestern Corporation MNNE  (39623) %000 3116 $203 $208 213 $218 $23¢8 $252 270 200 $3.12 $335 $352 an $301 $411 512670
OGE Ercrgy Corp. OGE (52727) 5000 S066 5114 S127 51356 £143 5545 5148 5151 515 $152  $165  S174 $183  $192  S202  §5942
Otler Tal Corpatation QTTR ($2752) $0.00 s7a 5133 $1.33 $1.32 1 $141 $1.50 180 517 e 153 5204 $214 5226 $23 %5107
Puenass West Captal Corparaton- PiW (567.37) 3000 5153 $265 5282 §204 $306 5320 $335  $352 4370 $361 8443 S 5458 H& 503 814375
PiM Resources, g, PR ($3047) 000 063 083 5108 $1.48 $120 §545 $150  $176 0 $1E2 5210 5228 240 %262 $265 $AV8  §T242
PorEand Genral Electric Company POR  {§37.99) SQ00 5071 $124 3134 $1.42 $1.4% $163 177 $152 5208 3226 $244 $257 $271 $285 B KIS
SCANA Corporatan ECG  (45273) 000 8133 $240 $253 274 5283 5304 5324 $3.45 5370 5345 $424 447 $470 95 §521 5M4216
el Ensrgy Inc XEL {537.88) 3000 $0B) $541 519 62 $17 18 5183 RN05 $219 5233 §247 26D $274 5268 s34 $6525
Stheduis RBH2
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MutiStage DOF hetes

[1} Source’ Bloornberg; ased on 33, 0, ard 180-dzy hstorical sverage 65 of Mzy 31, 218
[2] Source: Zacks
[3] Source: Yahoo! Finance
[4] Souree: Value Uine
[5] Equas idcated valus (average, minmum, madmam) of Columns [2] [3) 14}
[6] Source Federal Resenve, Bureay of Economs Anakyss
I7] Sourcs Vauelire
[8) Source Vaus Lire
{8) Souree Buomberg Professionad
[10} Equa’s Cotumn (1] + Cokrmn {62
[11] Equa's resut of Extel Soher furction, gaat Column{10] equa’s $0.00
12] Equais Column [61]/ Coturmin [39]
13] Equas Cowmn [12]/ {Coumn (6] x 100}
4] Sowrce Valuslre
15] Equa's Coumn 14 x [1 + Coumn [5))
18] Equals Cobrmn}15)x (1 + Courn [5])
17) Equals Colurn{18)x {1 + Courn[S])
18] Equal Column{17] x (1 + Cotumn [5])
18} Equals Coumn [18)x (1 + Cohurn [5])
20} Equa's (1 +{Column (B} + ({{Coumn 7] — Columa [B]) {2026 - 2021 + 1))x (2021 — 2020)))) x Colrnn [18}
121] Equa's (1 + {COLrTn (8] + [((Colmn [T} — Coirmn [6]) /{2026 - 2021 + 4)}x (2022 — 2020)))) x Colura [20]
[22] Equas (1 +{Cotuman 18] + ({Coumnil] — Cohmmn [B]) /{2626 — 2021 + 4)} x (2023 — 202001} x Cormn [21]
{23] Equa’s {1+ {Colrmn {6] + {({Comn 7] — Coumn [B]) £ {2026 — 2021 + 1)) x (2024 — 20200} x Columa [22]
[24] Equas{l + (Cowrn [6] + {{Counn [7] - Comn [6] /(2026 - 2021 + 1)) x (2025 - 26200} x Co'umn [23]
[Z5] Tguas Cotmn [24]x (1 + Colura G
26] Equsss Coumn [25]x {1 + Colurn [B])
27) Equats Coturn [26]x {1 + Corn l6])
23] Equa’s Colmn [273x (1 + Cobmn 1))
29} Equa's Colamn [28}x (1 + Coumn 18]}
39} Equa’s Column [29] % (1+ Couma {61
[31] Eruss Comn [7]
[#2] Equas Column [31] + ((Cokmn [33] - Cowrrn [31D / 4)
33] Equa’s Colrmn [32] + ((Coumn [35] - ColrnI31]) 1 4)
34] Equa’s Colrmn }33] + (Cohrmn [35] ~ Column {31} 4)
35] Equats Column [8)
38] Equz's Column [35) + {{Cobumn[41] = Column [35]}/6)
37] Equas Columa [35] + {(Column[41] = Colma [35]}/6)
23} Equals Cotuman [37] + {{Couma [41] - Coumn [35]4/B)
138} Equals Cotmn [33] + {{Co'uman [41] - Column [35]) 7€)
{¢0] Equa’s Cobsmn [35] + {{Co'uma [41) - Column [35]) 7 6)
[45] Equa's Comn (8]
[42] Equzs Column (8]
[43] EquasColrmn [5]
%4] Equs Column[9)
45) Equas Cotmn [9)
45) Equa's Column (9]
47) Egqua's Coumn [15)x Column[31)
[48] Eque’s Colmn [16}x Column [32)
[45] Equa’s Colmn [17] x Cowmn [33]
50] Equss Coma[18] x Cowmn [34)
51] Equas Column [15] x Cournn [35]
52] Eqra's Colmn[20] x Courn [36]
53] Equa's Column [24) x Column [37]
54] Equas Column [22) x Coumn]3s)
55] Equa's Colum (23) x Coumn{39]
6] Eguzls Columrin[24] x Column[40]
{57} Egua’s Column [25]x Comn[41]
 Equats Coumn [26] x Coumn [42]
(58] Equa's Co'umin [27]x Co'umn [43)
]
|

Equa's Cofumn [28] x Cotumn [44)
Eqais Cotunn [29] x Column [457

Eq.a's Column [30]x Columnn [46]

63) Equas{Co'umn [62] x {1+ Colrman ()} / {Caurmn [11] - Cokrmn [6))
4] Equa’s regatve net prasent vaue, decourt 12 eg2’s Coumn [11) cash foas equal Column [65) threugh Column [81)
65) Equals $0.00

£5] Eque’s Celumn [47)x (123172016 - 531/2016) 1 365

67] Equa’s Column [47] + {0 Sx Colurn [5])

[63] Equais Cotumn[43]

[69] Equa's Counn [50]

[70] Equa's Coumn [51]

[74] Equa's Courmn(s]

[72] Equa’s Colrmn{bl)

173) Equa’s Coumn{S4)

174] Equa’s Coumin[55)

[75] Equxs Colunn [56]

[76] Egua’s Counn[57]

[77] Equas Coumnn[58]

[78] Egua's Co'umn [59]

[79] Equas Coirmn [60]

[80] Equa's Coumin[Bi]

[81] Equzs Courn[62] + [63]

Schedute REH-2
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Muri-Stage Greath Discoonited Cesh Frow Modd

3D Dy Ao erage Stock Price

Average EPS Growth Rate Estimalein First Stags

lrprrs 1] 121 31 &) 151 i 7 g i8] [191 [11] [t2] [13
Stock EPS Geowth Rete Estrales Lorg-Term Payodt Reto Rerefive Bofution  Termral Tam'rd
Vehua
Compary Ticher  Price  Zachs FustCal Lre  Averags Growth 2015 2020 2026 Prosf  IRR PiE Re'oPEG Reto
ALLETE, Ire ALE 53626 45 004 40X%m 3E3A D28 GS00% B400W 6568W s I000% 5045 68
Aliaid Ergrgy Corparston LNT 83507 610% B60%  600% 623  528% E400% B400% EB5ES%  Rm Q11% 1945 68
Ameren Coperztan AEE  t47.78 610% SHY 500K 543K 5% B0 6300% BBEEW  wm oM% 1845 kX1
American Baclic Power Coirpary, Ine AEP 85421 40046 4.10%  450% 450% 525% EB400% 6500% ESES¥% o 977% 1245 363
Austz Corporation AVA 020 500% 5003 5005 SO0 526%  £A00% 6300% DAANW  ow 543% 1345 363
CMS Encrgy Corparaton CMS 4004 640% 724% 80X B55W  5Z3%  6100% 6300% BESY Lo 012% 1945 353
DTE Energy Company DTE #8805 560% 535% 450% 5220 OZ%  OLO0¥A G400K G5ES¥ 0w 8.03% 1545 3£8
IDACORP, Ire. DA 7254 4Q0% A00%  300%  JI6TA S2%  5I00% BOOXM E5EAN  Bm B57% 1545 3€4
RorthWestern Corporation NNE 85742 5.00% 5004 650%  S55FA 525% GOOO0W SO0 B5&5¥  fom 927% 1945 3&3
OGE Energy Corp OGE  $2976 5204 4504 250%  40TA 538% B00% T4Q0M GEESH R 9% 1845 a8
Oxes Teil Copaveiion OTTR $2033 HA 600% 60K BO00%  523% &S000 6300% 6585% w1028k 1945 kI
Prrade West Capital Corporaton PN 7271 400% 3T3% 0 400% 391% 525% C400% &300% OAEE%  sat 8 03% 1945 Rkl
P Resoaroes, ine Pl 43212 780%  BT6% 00K BASH 578%  51.00% b5300% E6EEK $w 1087% 1945 33
Portand Gerwraf Bectric Corpany POR 54021 640% B557% S550% B615% 523% SH00M S600¥ SSEAM s 954% 1945 3E3
STAMA Corpoesion 06 0B85 530W 4534 450% 487 S26%  S30D% G0O0XA LOESM  wm 965% 1843 363
Xeel Erergy e JEL  M051  530%  SFith 550 535%  L28%  620NA_ BA0I% S5ESW  wo Q47% 1945 3683
DCF Resut
Nean B45% 1845 ded
Wat 1087% 1945 3&8
Mo Bd43% 1943 aes
Prejsded Arrusd
E3nng per Shara [14) 115) (L] (1174 118 119 1] 21 [22) 23 [24) f25) 53] 127) 128 [23] 33
Coenpasy Ticker 2015 2018 2017 2018 2019 2020 2021 2072 2023 2024 2025 2076 37 2023 2029 2030 2031
ALLETE, o ALE 5333 351 33¢4 $378  $3m 03 §825 5443 463 MBS §510  $537 3565 3555 6% 5659 %504
Aant Enet gy Comration LET 3163 8378 $180 f202 42145 $223 242 28 27 $286 $302  §318 833 §3E2 S370 S3m S
Ameren Corporaton AEE  $233 251 3265 5270 £294 $3.10 027 £344 8363 $382 S602  $424 45 T $404 8521 $5.48
Amercan Blectric Power Company, Ine. AEP $380 $376 3390 411 429 449 5469 $492  $516  $542 5570 $60) 3531 $/65 4700 STIT 875
Exinta Corparation AYA 5159 5193 §2{@8 5213 823D 24 §$253 $268  $280  s2M $310 538 343 5362 3¢ 401 422
CA'S Erergy Corporation CVs 3183 2201 £215 228 $244 20 876 $263  $340  $223 8346 s34 2383 MM §425 447 471
OTE Erstgy Compary BTE 5444 467 S192 8547 4544 8573 .02 53 667 §T.02 17239 §7.78  $81@ S863 59GB 958 $1007
ICACORP, Ine DA 83487 D1 $416 3N 447 463 482 $502 5524 $549 8577 607 $63%  GTI ST L7456 $765
RorthyYastern Ceeparstan R4E 5280 53305 $3A 5341 5359 $379 00 M2 $444 63§83 8518 §345 $575 $505 4537 571
OGE Enstgy Corp QGE 5171 $178 5485 $992 20 §208 $217 22 529 §$248 5264 5275 $263 5308 321 5333 5355
Oiter Tad Corpereton OTIR  $1.55 $165 5175 5166 S197 5209 120 5234 5247 261 275 1289 e 8520 83 $355 374
Purrizda West Capta Corporgian PR 8302 2407 M3 M40 8457 5475 $495 8516 4540 8565 8504 $528 5559 S604 5730 478 5309
PrM Resoorees, Ine PRW $ic4 $1.78 §1.93 s20m £227 5245 5206 §265 303 §324 343 £361 $3E0 o 82N 5443 8467
Portiand Gersral Bectric Compary POR 5204 3217 $230 S24 5259 275 $292 5308 3328 $344 2163 B3R 03 24 345 $470 $4m
SCANA Corperstion 560 83 S0 8510 W M1 $483 507 §532 5559  §583 8819 551 $es T2 8T 800 84
Xoed Ereray e KEL 5240 %221 $233 §2456 %5259 $272 §287 $302 §319 5335 %353 s3f2. 5391 $412  #4H $457 #1§1
Projected Anrest
Driidand Payeut Rata X N 2 SO - S WO £ I ) NN 7 I S - B - M N <A = N .0 O ¢ M
Comparry Ticier a6 207 2018 2018 2000 2021 202 2073 2024 2025 20 x0T 2028 2029 2030 2034
ALLETE, Irc ALE 66.00% E550% 6500 6450% EL004 644B% B4I0% 6544% 6592% O640% EDESK COESY® O6E3% OOES% O00ES% OG.ESWM
Aiant Erergy Cotparation T EAD0% €4(0% BI0O0% B400% BLD0G% BA4BU B4.96% E544% 6500% E540% EGEAYW BSES% 6583 GOES% E585% BSESW
Ameren Compration AEE 63007 6575% ESSDY 84255 B300% B365% S420% €404% 6550% B323% 68E5% G5B ODESH E0BBW G0E3% BLESH
Amedcan Bedric Powes Compaty, Ine. AEP BI00% OI50% O500 GS50% G004 G5.15% G029 B544% £559% DO73% 66L3% G3E3% E5E3% GG ESW BH0GIW CG&s%
Awista Corporgion AVA E300% EB75% O6550% B425% G200 BIE5K G4 E40M% 655G% S523% 6563Y EOLIY EG LM% EOE3% GBESW G6ES%
CM3 Energy Corporalion [ 63.00'% B304 6300% B300H 6I00%  63.05% B42% E4O0MU §555% G623 DOS3% GHEE% DOESW COES% OOESY COES%
DTE Energy Compay DTE 61.00% B175% 6250% 6325% 6400% 6E446K ©405% 6544% B5(0% 6640% EGES% EGLE% E6ES% 6OBS% OOE8% GEES%
IBACORP, In¢ 1A 5300% S475% 5550% S825% GOO0W  B1ISY G220% 3 44% BA5IW B5T3% 68E3% 65E3% O5B3% EOESW GOESW OOESY
Peactiestern Corpareton NNE 65.00% B350% 0200% BO50% S900% E03M1% BI63w 5294 B425% 65574 O5E5% 6083 GO0Eew oW L500% O565%
CGE Erergy Corp. OGE BL00% 68503 ED00% TIE0X 7400% T281% TI6% T0L4% U255 GA07% EGESH 65E3% GGEA% 6563% O6E3M GSESR
Qter Tal Corporation OTIR GOCNA F575% T150% O7T25% G300% GI0S% C429% C49d% G550% OS20% E0E3% 0585% 6583 G0ERY O6ES% OGIEB3%
Arnade West Captal Corporaton POy B4 B425% EB450% 6475% B500% G531% B563% 65Q4% 6325% E65/% OOGE% BOES% E5L5% OOESM BS5EEY% ESEEW
Pt Resources, In PR S100% 5200% S5300% S5400% 5500% S5AG8% 58655 BDO4W 5202% EBiCOW% GOBSY G383 O5E3% GIBSW B5ESW ESESY
Partend General Eectric Compey POR EG00% DO00% S000% BOOFA S500% O781% 59634 6144% GI20% O5.07% GOG63% COBSY OHEch B6E3% O5E5% ESES%
SCANS Corpirgtion - e] 590X 5925% 59500 5375%  B0CX  B15% G220% 6344% B450% 65T7I% G5EcY% GSESH GOESY BOES% 65EB¥ BSEIN
Xed Energy Inc XEL G200% 6225% GOE0% G275% 6G3I00A E365% C405% C404% BOBO% 6023% OOGEY GOE0W OGESW OOESYM O0BSW E0ESW
Prejected Arresal
Cesh Piows [47) 48] (48] {50] [51] ) 059 54 155) [56) (57 <8 53] ] 2 sy
Terminal
Company Tiewed 2018 2017 2018 2019 2000 2024 2022 2023 2024 2025 2027 2078 2029 2050 2031 Velue
ALLETE, Iret ALE $232 %23 245 283 $261 $274 $288 303 32 5333 8389 878 38 H1e 4 S4Ed $1M53
Aiant Ersrgy Carparsion LNT $115 R $128 5197 5545 M6 166 H77 BEd F200 S22 $224  523% §248 5269 5275 $79865
Areren Corporaton AFE N 3177 %516 189 $re5 5203 2n $235 251 $267  $2& 8263 314 833 $348 8387 $0657
Arenican Exctrie Pover Company, Ine. AEP 241 $254 5267 $281 5205 33.10 5326 $3.43 5361 $360 s« Mz 444 63 €493 3519 51506
Avsla Corposation AVA $13%  M® 5143 §1.48 5152 5164 51.74 5182 $993 5205 5218 $230  §242 5255 268 s8R 5205
CWS Erergy Corparaton S $1.27 8135 $144 8153 $162 8178 $188 201 $£215 228 5244 2% K70 LU 20 53195 86157
DTE Energy Company DTE £285 S304 8323 s34 530 s3g8 £412  $437 M3 49 521 8543 8577 %807 5640 5673 518576
IDACORP, Ire. DA $243  §228  §244 $260 $278 $294  $313  $333 $355  $375 405 $H4FF 450 474 3493 $525 15267
Peothiestern Cotporaton N&E $1.9% 5205 $21% 247 8224 24 £260 S280 830 £321 8347 €365 £35S S405 S4B $448 S130.47
QGE Eresgy Carp. OGE 5114 8123 M3 5143 $1.54 $158  $162 3167 M2 5178 S1E4 5183 206 214 brde] 5233 5910
Oier Tal Corporalon OTTR $132 5133 133 5132 $132 541 515 $160 5174 $182 5193 8204 5244 8225 5238 $250 87272
Pirnac'e West Capital Corporaton vt 5261 $272 5264 5285 308 Lxbal .53 3355 8375 L1ee 419 L4 64 5463 $514 5541 $1I7.39
P Resources, Inc. M 0.01 $1.00 5 2 $1.35 $1.51 $1.68 $163 $204 5223 241 s254 $268 s282 sz97 8312 8205
Portard Generd Electric Company POR 21 128 S13F B145 5154 $168  §184  F200  §218  $23% 258 §209  $283  §283  $AM4 £331 59515
SCANA, Cotporation 5CG $235  $248 s261 £275 5290 $310 §332  §355 S3E0 8407 M43 S5 483 5503  $535 5563 516384
Fed Erergy tnc XEL $1.37 §1.45 $153 %162 $1.72 $1.83 $184 207 $220  §2A34 5243 §262  $276 5250 B30 5322 §R52
Proeded Arruzt Data
Iresot Cash Flows [&4) 65 [€5] 57 64 9 b [71) 72 JE] [74] [75} JELH 7] [F&] 78] x| 181)
Imtal
Conpacry Ticver Owfow  S5QN1E 123148 6AFI7 &GXE @313 B3020 6Q3071 A2 63023 62024 630 6AVA G027 66074 640 62050  §A0a1
ALLETE, Ine ALE (35526) 000 1% §238 §245 §253 5261 274 £285 85303 53X $33@ 8353 3378 5363 $419  ££41 $1M960
At Erergy Corpotasan LNT ($3581) 5000 4067 5148 129 5137 51.45 515 Sied $177  $183  £200  $292  S224  $235 %248 52861 SH26D
ATeren Corparafen AEE  (347.78) &S00  H100  $175 §1.83 8163 5165 5208 ;22 5238 w259 $267 283 sz@x 514 82 $348 591023
Ameican Blednic Poase Compaty, Inc. AFP ($5421) $000 $1.41  $245 267 $281 205 B310 4325 $343 %381 $3&0 501 B4 $444 S4E8 $403 315599
Fulsta Corpiraion AVA {S4020) $000 S070 13 5143 §1.48 152 8164 5174 51.82 $1.93 5205 §218  $230  §242 52585 $263 L8463
CAS Erergy Corporaion CMS  (54084) $O0O 874 513 £1.44 $153 163 $176 $183 $201 $215 527 §244 $255 270 $284 203 s
OTE Ersergy Compary OTE (55205} %000 5167 $292 8323 344 5363 83&3  §412 8437 B M9 5521 £5.48 8577 507 5540 £20250
IDACORP, Inc. 1DA ($7254) 000 $1.25 8217 5244 8260 $278 2604 %313 5333 8355 537§ 508 $427 M50 M 346 HT7Ed
Brdkives'an Corparaton MNE ($5742) OO0 S117 §208  $2%1 $217  $224 $241  $260  $2E0 $301  $373  $347  $365  $3E5  $405 M ML
OGE Erergy Carp. CGE ($2076) $000  SDE7 5116 1.3 $1.43 5154 §1.58 162 8167 Si72  S1T8 Sigd S14 204 S214 5225 §T148
Citer Tl Corpoeaton OTIR (52033} $000  $078 Fa T B <] $1.32 i si4t $15% #1160 1M $182  $163  S2(4  $214 8226 $23  $753
Pirnacde West Capite! Corporation PR (372713 8000 5153 5268 S284 $208 $300 5323 $339 5358 5375 $305 410 44 484 8488 5514 S1626D
PhM Resowrcss, Ine PIAL ($3212) 000 $053 06 S $1.23 $1.35 3561 se8 $1.60 8204 5223 s241 $264 S268  s2g2 s297  s9302
Portand Gererd Blectne Company POR  ($4021) &).00 0N §125 $137 $145 $1.54 $169 S18d $200 $218 235 255 $269 4263 $243 $314 %6245
SCAMNA Covporation 880G ($53485) S0 3 8241 5261 5275 293 8310 §332 $365  §380 07 8435 5459 483 508 8535 $169.48
Xeal Erergy [ne XEL ($40.51) H0.00 #0080 514 5153 &2 172 18 s $207 §220 §234  $249 5262 §276 5280 83 (8 55573
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MarmiStaga Geowth Disoolrided Cash Pow Modd
30 Day Average Stook Price
Hgh EPS Growth Rete Estmate in Arst Sfage

Inpts It 12 131 I2] 5] 15l (] ] [ j11] 112 x|
Stock EPS Groath Ra'e Estrsles Long Term Pejes Retio herative Sofution  Termonal Ternra
a2 H
Corpey Ticker  Prog  Zetis FrstCal  Line  Gloath  Geowth 2016 X020 A6 Proof IR P/E RatoPEC Rato
ALLETE, Ire. ME 3562 450%  300%  400%  450%  S2W  GBLDW GI00% I585% W 1041% 1845 363
Abiat Ensrgy Corpavaton LHT  $35017  B10% BEDW  600% BE0% 528% 6400% B400% 6588% s 9324 1945 363
Ameen Sorporsion AFE  SA7.78  B10% 520%  500% B0 5Z5%  E8(U% 6300 B5ES%  ww  980% 1045 3E8
Argrican Bectic Poner Corpany, Ine AEP 58421 4603 440%  450%  4G0% 526% G400% EO00% GOESW w100 i00i% 1945 363
Aosta Corparation AVA  SI0Z0 500% S500% 500 5004 526% E800% 6300% G6ES® 0w B43% 1045 Q&3
CYS Energy Corporstion CMS  S4004 64D%  T24%  BO00% T24%  526% B300% 6300W GHES® w0 952% 1945 365
DTE Ereergy Compary DTE 86805 6E0% D33% 480% 5B0%  523% 61.00% 8400% 66ES%  wo  938% 1945 365
INACORP, 7o DA $7254  400%  400% 300 400% 525% 53.00% G000% EGESW  aon 87T% 19.45 363
FearttiWestern Corporaton WAWE 355742 500% 500  680%  650% 525%  G5.00% HR0¥M GIESM W, Q&% 5945 368
OGE Erergy Serp OGE  $2876 520% 4% 250%  520%  528% GA(OW 7500% G565 ¢ 10E0% 1945 38
Grter Ted Corporgion OFTR  $2933 HA GO BO0%  600%  528% EIO0F4 EIBDR L5EE% w00 10284 1245 368
Prratie West Capital Cofperaton PN ST2T1 400%  373% 400K A00W  525% G400R G500% G5ESW s B05% 1945 363
WM Rescuress, Inc PrM £3212 Tl BTE% 00 900% 528% 51004 S500% &ES% W (Li0% 1945 363
Portand Gerdid Bedtric Corrpany POR 54021 B4G% O657% b550% 657% D28% 56.0M S500% O3E8% 00 975% 1945 368
SCANA Corporgton SCG 5365 530% 48D 4N0%  530%  S52%% SO0 EO00W% 65E5%W w00 93N 1845 363
Heel Erergyine XEL #4051 530% 5% 550% 550% 526% EI00% 6300% €8B8% so00  G55% 1545 2 368
DCF Resudt
Mean 673% 1945 363
Max 11.49% 1945 363
Min B43% 1945 3E3
Prozcted Al
Earrirgs pax Shacg (1) [15] 18] {17 [16] 18] 29 21] j£2]] [23 24 25 121 127} (28] f23] 139
Cosrpary Ticher  ZUi5 2018 N7 218 2019 2020 2021 orrd 2023 2024 2025 2026 2027 20238 2023 2030 2031
ALLETE, It ALE 5333 353 5368 8355 MM $421 $447 SA62  SLBY  $509 4535 4563 4583 4524 4857 s8G2 478
Aiard Erirgy Comporation LHT  $169 S160 $191 5204 S218 523 $247  $262 8277 §293 3309 53X 343 £361 S3ED) W00 M2
Ameren Corporaton AEE 3233 $253 5268 f224 532 $30 §333 5359 $379 s M 44 Hes 562 598 4545 $57S
Arerican Blectric Poser Company, [ne. AEP 3360 $378 4305  $476 $436  $457 480 504 3530 5557 5588 8547 $550  LHB4 ST 768 74l
Asta CorpaEson AVA  $16)  S1.8B $203 S22 R230 241 $253  $266 260  $294  $340 5326 5343 8362 8381 W01 5432
CMS Erergy Corperaton CMS 5169 5203 5247 $231 5250 $268 $267  $305  $335 5344 $363  f382 07 M2 8445 H4T0 MM
DTE Energy Company DIE  £444 5470 8467 $528 §558  §580 5622 4657 5584 ST STVT A4t S854 3893 5947 5597 S104%
IDACORP, Inc. DA 5387 5402 8419 3435 $453 47 451 $512 5537 5562 §561 5 4655 4088 S75 STed A
ortFVilestarn Corporation RAE $280 $300 329 4350 4373 8347 $422  $4 474 8501 5520 8557 5585 5517 650 i6E4 5720
CQGE Energy Corp OGE  S171  §160 §783  §188 203 5220 $232 %244 5257 5270  $2B4 5289 5315 533| 5349 3363 $367
Crter Tad Corparation OTIR  $155  $165 §175 $183  $147 $200 $221 %234 a7 $261 5275 $289 5304 $320 8337 5355 $37V4
Pirmad e Wast Capited Corparation PilW 5392 058 S424 544y 5459 S477 8497 3513 $543 $569  $5EB 63 6553 O3 S735  §IT4 A5
Pha Resolrces, Inc. PhW B1B4  S17% 5185 5212 23 $252  $273  $295 5316 $33 4356 $375  $365 $416 45 61 485
Portard Gerera Heciric Company POR §204 $217 8232 $247 §263 5280 $263 5317 8335 5354 £374 S3®4 414 84535 455 M8 8509
SCAMA Cotporation SCG 5381 401 422 3445 $4E8 €453 8519 8547 5576 $506  §538 3872 5707 5745 STEY 5325 $860
Keel Eresgy Ing XEL %210 4207 $234 2 $247 $360 4774 0 LIBI 4305 L3 3330 6357 4376 5300 S48 8433 0 C461  S485
Presected Anmwes!
Dividerd Payout Rato [311 (32 34 341 [35] [33] [37] [32] [ EL] &y [41) {427 [43) 144) [£5) [£5
CoTpary Tickit 218 2017 2018 2019 2020 2021 2022 2023 2024 | A2S 2026 27T 2008 2023 20 2031
ALLETE, Inc. ALE 65004 5550% G500% G150% 6GL00% 6446% G496% 6544% EB500% 6540% OGEEY% G5ESK GOES% BOES% 6365% 65E5%
HAierd Energy Corporation LHT B400% £400% 6400% B400% E400% 6445% C400% D544% 6592% O540% OOEE% G5E8% OOESY OOES% G663% GOE3%
Ameren Corporaton AEE E300% G575% G550% 6425% 63I00% BIGS% B429% G484 B555% 6573% B3ESH GHESM GOESK [DESW S585W OEER
Arartan Bagdnic Pawer Compaty, Ine. AEP E400% B450% H500% 6550% GEO0Y% GOI5YW BEZ0M GEMY 6859% GSTIW B5E3% GSESY GHE5M E6ESH OOESH BOESW
Avista Ol por s AVA 6300% 6575% 6550 ©425% 6300% O365% C429% C494% O554% (O23% 6063% GOL3m D5E0% GOEa% GH&3% 0565%
C\'S Energy Corporation s 6300% 6300% G300 6300% 6300% 6363% 6420% B404% B550% E523% 6088 EOLEn GOLSR GOE3% GBEEM 65.E3%
DTE Erergy Company DTE 6100% 6175% E250% 63.25% E400% ©C445% 64190% G6544% O5D2% (O40% GOES¥ OOLS% GO.E3%W EGE3% OOE3% BOGSW
IDACORP, Ino. DA 5300% 5475% SOS)A4 S825% BIODGK  G115% 5220 E344% 64553 6573% 66 E5K ESE3W EOEEM o585k Ok EGESRM
FeonhWiestern Corparafion HANE B500% E350% 6200% 6O50% S900% 603I¥ G1E3% 6204% 6425% B557T% GHESY E5E3% B5E6¥ 66.65% GGESK (OESH
CGE Evergy Corp OGE E400% E550% EO00% 7150% 7400% TFZEV% 7163 T044% C925% CA0TH LOEI% GOEaW GAES% GO.BSW OSB3 OOESH
Ger Tad Corparation QTIR 6I00% 7575% T150% E725% B0 BABSK G40 S404% B550% ES3W LSERY E0E5% G565 6083% ESESM GBEEW
Finrede West Captal Corparstion PN BA00Y B425% E450% E475% 6500% E531% 6563% C504% [O25% GOD7% OOE3% (G654 OOE8% O60E5% ESEaWM GOB%
PiW Resources, in P BI00% S200% S3(0% S400% 5500 5095% 5999% 60043 f202% RIG0% E5ES% EHESH GOES% B ESM GBS GEGSW
Pertand Genaral Bectric Compay POR E500% BE00% I600% 600 S600%  57.81% S9E3W B144% 6325% G507% G5ES% 6985% GO ES% 6OE3% B5E3% GOESW
SCAMA Corporation SCG BO00% £925% 5950% 5975% GOO0K  G1.15% E220% 6344% S450% BSTIX E5E3% BAES% E5ES% EGE3I% BSESW GOESW
Ko Ergegy Ing XEL £200% €2235% B250% BZ75% B300% B365% E420% ©404% O5555% 66I3% G5E5% 65E5% G585 ES83% B5ESW 65 E5%
Prejecied Anres
Cash Fows {4n 143} [5%) 0] i54) 152} [53] ] 155) 155] [57) 158} [59) {60 161] 62
Tezrreraf
Co Troker 2018 2017 2018 2019 2020 2021 20072 2003 A 2005 20K ARXE A8 2000 A0 2081 Weue
ALETE, Ine ALE $233  §242 5261 8260 %270 $284 5300 S397  $335 5355 §177  §386 8417 $430 $463 S 87T 514158
AFart Erergy Corporation LT $115  $123 5131 5139 S14B 5159 5170 S1&2 $193 5208 §218 §229 5242 2B 8268 5282 88165
Arrren Corpdtaton AEE 8172  S179 51E 51 $202  $216 5231 5245 §263  $278 5267 5313 S3Z0  §347  §385  £384 $1073
Amercan Eledric Power Compayy, Ine. AEP §242 $256 §270  §263 $302 347 $33 8352 $3V1 307 M3 $434 8457 8482 5507 S5 515518
Asisis Corporation AVA 8135  $13%  $143 5148 $152  §161  $1F1 §162  $1.63  $205  §248  $I30 5242 %255  £2588 %282 SA205
CMS Energy Corporaton NS $128  $137  $147  $157 $163  S182 S99 521 $226  §241 5250 §269  $283  $283 $314 %331 W4
DTE Ersrgy Company oTE 287 $307  $320 352 §377 8401 8427 8454 S4§2  $542 5543 $571 8601 #5233 5667 S7.02 S2M05
IDACORP, Ire: DA €213 $229  $2456  §264 32E3 8300 $31% 5340 $363  WEE 115 3433 461 $B5 5511 $538 $13639
Hexthiestem Corparation WNE $201 209 §247  §226  $234 $255  $276 200 $322 4347 $372 362 8413 $435  S4ST  S4B2 514004
OGE Erergy Corp OGE 5115 $12% S B5 $183 $963  S175  S1B1  S187  H194 $200 241 $222  $234  £245  $259 AN
Otter Tal Corporaion OTIR §132 $33 R 532 5w $541  $150  $160  $171 3182 S 4204 $214 S22 238 $250 47272
Pirnsie VWast Capta Corporation P £261 8272 s284  R297 5310 £325  $341  S358 5377 5303 S421 5443 $4G7  §482 547 §545 515841
PHM Resolrees, Ine PrAL 081 101 §i13 3125 $139 S156 174 §102 §212 5231 §251  §281  S276 5281 5308 $324 $M™
Porfand Gereral Blectiie Company POR 5122 $33 5138 §5147 5457 §572 5183 f200  $224 $243 263 K277 $252 5307 5323 5140 8300
SCANA Corporaton £CG §237  $250  §265  §250 §2%6 £318 $343  $365 $392 $420 440 473 2488 5524 5552 5581 S1639D
Xeel Energy Ine HEL $137  $146 $954 %163 S173  S1E4  S165 L2000 0§222 0 §235 2 $251 $265  $278  §283 5309  §I25  §9444
Projected Anrual Data
Ifmcastor Cash Froes B (s  qes) (e @) (e (o) P @A @y @ @5 Pe (7 @y [ {6 (1)
In'ta!
Company Ticher Orfow  SBUIE 1231116 64N E3IAS 63010 &3020 &3021 &3¥r2 &3023 &3024 @5Wr5 3 GA00PT 6AM2E G128 GAN3) 63
ALLETE, Ine ALE  {55826) 000 S137 5238 §25% $260 270 5284 S300 8347 $3F 8355 837 §IS BT $430  S463 314345
A ark Ereegy Corporation LHT  {335681) 5000 $0&67  §118  $133 $1.39  $148 8159 $170  $182  $193 S208 5218 5229 £242 5254 $268 %8476
Amraren Corperaton AEE (§47.78) $000 5101 $177 5165 5184 $202 5216  $231  $2456  §263 §278  f297 343 3329 $347 5365 SIS 57
Arvedcan Elestric Poaer Compay, Ine. AEP (85421} 000 $142  $248 $270 $266 %302 5317 §334 §352  S371 $391 $413 43§57 S48 3507 518052
Adgta Corparation AVA ($4020) $0DD 4078 $138 $143 0 %148 952 S$161 BIFT 5482 $163 5205 S218  §23) 3242 5255 263 S8dE3
CMS Erirgy Cofpanaton CMS  (54094) 2000  &075  $1.32  $147 $157  $16% S8 5105 521 5225 5241 525 §2B9  $283 263 $314 49045
DTE Ersrgy Company DTE (55905} SO00 $165 $285 §223 %352 377 3401 $427 4454 $4E82 5512 5543 5571 %601 5533 567 821107
IDACORA, Inz DA (47254 5000 85125 S218 S245 $264 §283 5300 %349 §340 3363 SIEE S446 433 M461 £455 5541 S6177
Rottilestern Covparation WWE  [$57.42) 8000 8198 207 07 $226 $234  S255 5276 §289  S32  $347 4372 83e2 4413 435 $57 Sidded
QGE Ersegy Corp. OGE (52876) %000 3063 $118 $137 $150 S4B S169 S175 §1Bt $587 S194 8200 5291 5222 S23 S246 7780
Ot Tal Corpotation CTIR ($2238) 5000 §078 $13 $133 §132 5132 M4y SIS0 5160 SLTY S1E2 §1Y3 S204 §214 428 4233 S5
Pirnace West Captd Corporation P (5T271) 000 $153 1265 284 297 $310 3325 4341 4353 3ITF 436 8421 8443 H4e7 s492 §517  SIRAES
PYM Resourcss, Inc PRy (33212 $000 8053 €095 %443 5425 5139 $155  S174 M1.92 $252 §231 251 s264 0 8278 f2@@ RA08 T4
Portand Generd Bectric Company POR (84021) $000 5071 $5Z 3138 $547  $157  $172  S169 $206  §224 5243 $283  $277  f242 307 8323 $10240
SCANA Coepaeaton SCG ($6865) 000 813 R243 265 $260  $256 5218 5341 $3I65 $392 5420 M4 S4T3 M3 352 $552  S1T4ED
el Errgy bt KEL ($4D51) £000  £081  $r4r 8184 5163 3173 $IB1 S165 $20%  $272 5230 $251  $265  §278  $263 308 P73
Schedule REH-2
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Nus-Stege Growth Discourded Cash Pow Medd
30 Dy Averaga Sloak Pt
Low EPS Growh Rete EstTSein First Stage

Irpts (1] 12 4] il 16}, 1] I9) [16) [11] 121 13
Steck Srtes Lorug-Term Payo.t Ratn Pergtne Sohdon  Terrinal Terrrénd
Low
Cormrpary Ticksr  Prica Zecks Fwel 2l L2 Growth  Growth 2046 202 2026 Procd IRR  PE R=5oPEG Rafo
ALLETE, ing ALE  §5820  450%  300% 400 300% 525% 600K C400% B5ESS 000 9.49% 1945 308
APrant Energy Cosparafion INT 43581 610% 660% 600% 600%  528% 6400 610% 6583% ww BET% 1345 63
Areren Cerporsfon AEE BATTE SA0H 520%  SO0% S00%  528%  6300% 6100 GABSM  wm BE&S% 1845 g3
Arrerican Bectric Posss Corpany, Ine AP $8421 400%  410%  450%  410%  526% G40 BE00% 6585% sm 95%% 1345 =]
Avista Catporaton AVA  $4020 S00% 503% 500% 5004 6Z25% [RQO0XA 6300% GEdK  so0 B43% 1545 k1
CMS Erirgy Corporation CVS #4094 B40% 7% 600%  B00% 528%  B3I00W S3I00W 66 E3% 0 aB¥4 1545 363
DTE Erergy Compary DTE $5905 SE0W 535% 450%  450%  528% 61.00% 8400% 6568% ww 881% 1945 363
IDACORP, Inc. 10A 7250 400% 400% 300%  300% 625% G300W G000 GOESH s 8.1E% 1945 388
Heethiflestern Corporation H&E 85742 S500% 500% 650% S500% 5% 65004 59004 &HESK @ 8ETH 1945 3€8
QGE Er&rgy Conp OGE  $2976 52074 430 250 2604 58 OAO0A TAOXA O5EEW 0w 884K 1945 363
Gzés Ted Corporetion OTIR $2938 HA GO0 G0FA  BME%  SZ% BIMW EI00% GOESH Pm 1028% 1945 J63
Pnadie \West Capidal Corpareton PHW  E7271 A00%  373%  400%  373¥  S28%  64(0% 65004 65E3%  pw BE2% 1045 68
P&t Rezorees, Inc P §3212 7EQ% 876 90MA  TFEPE  528m  H.00A S500% G65EEM W 1037% 1845 363
Portand Gerar o Bockic Coorparny POR  S4021 640% 657% 550% S550% S5EW S50 Z600% &tk B 215% 1845 £
SCANA Corporeton S0G S08B5  530%  4E0W 480%  4.50% 628% G2.00% GODOY E5E3K W 947% 15.45 363
Xeel Erergy ine XFl %405\ 530% 527% 5S50% 5274 0 596% B20X% 600K BSE8%  som 942% 1945 358
DCF Rewu't
Mean B15% 1945 EX=)
Max 1037% 1845 33
Mn B.153% 1945 368
Projected Arowsl
Earrings per Share L14] 115 (18] 173 L8] 115 120 121 2] 23] [24] [£5] 125 127] [23] [#] 13)
Cornpery Ticier 2015 208 207 2018 2018 2020 2021 202 2023 2024 205 2028 2027 2002 H2e 2030 2031
ALLETE, nz. ALE $333  £348 S350 4360 535 362 S405  S420 5438 8457 548 5505 532 5560  558) %521 %52
Aliant Errgy Corporatiod LNT  $188  $1.78 318 $201 $213 $22 3233 §252 5267 5281 3267 5312 5320 5345 R84 & )4
AT eren Corporation AEE 5233 5250 f262 5276 5280 $3p4 5319 $335 3358 837 300 41 $433 M55 479 505 53
Arerican Bectne Power Cormpay, Ire AERP 5360 5375 §3€0 406 4 $4.20 5468 HE 5502 $527 $5.53 8583 6513 8546 WED  SAI6 4753
Aaista Cotpanaion AVA $1.89 .63 203 $218 $230 $241 4253 $265 $2 60 5284 310 2% $343 s$3ez 2481 $401 $522
CVS Erergy Corporeion C\V5  $1.89  S200  $212  §225 5239 §253 $265 5283 5290 5318 $333 S350 536 5383  H40% 43X N5
DTE Enrgy Compary DTE 444 €451  $4585 $507 $528 $553 5579 06 638 H6 $7.02  $74)  $772 820 463 5803 1956
IBACORP, I, DA S387  8315% £ 8423 M 8449 S464 481 $501 524 §$549 $578 8505 4 $875 S7.41 8748
Norttiwestesn Corparation INE 1280 5305 33X 83 sIm 5370 5369 M09 43 HEZ 8476 £501 $527 8555 584 3515 4647
OGE Erergy Corp OGE #1171 $375  $1E0 H1es $169 $1.0:3 $159 206 §214 $223 §$234 $245 $258 §273  §288 3303 5318
Otter Tai Corpotaion OTTR  $1.56 5163 $1.75 5164 5197 $200 22 234 £247 5261 5275 5262 £3.04 5320 5337 3155 5374
Frnzde West Captal Corporaton PR 3392 $407  $422 8433 458 Hun M 510 8533 $59 5587 818 B e T2 758 $1.e9
P Rescarces, Ine. PHM 5164 5176 $1.60 5204 220 §237 $254 27 §288  $305 5323 4340 4358 WAV 37 18 HL
Portard Gerardl Bectric Compaty PCR 5204 $2495 w21 %240 8283 8267 £281 265 8312 5329 $347 B3G5 244 $A04 S48 5448 5472
SCANA Coxporation SCG $383 4368 $416 £33 45 $475 597 $520  $345 73 Q@ 35 B8 ra@ 740 5TEQ0 s
Xedd Ereegy It XEL 5210 $231 §233  $245 §258 €271 $265  $301 $317 5333  $351 $370  $369 0 S410 431 £454 8478
Projectod Ardesl
Drvidend Paycut Refo 31 23) [23) [34) 133) 135] 127 ] B39 [40) [4%) [42) 143) 144 43 [45)
Company Tiches 2018 2017 2018 2019 2020 2029 2022 2023 2024 2025 2026 2027 2023 2029 2030 2031
ALLETE, Ir ALE BA00% E550% B500% £450% S400% G448% B400% 5544% BI00% 6540% GOES% BSESM E5B5% O5ES% OESW BEs%
Aftant Energy Corparation LNT G004 G400% B4004 C400% B4DFA  BA4BY OI90% G544% 0592% OG40% GOESW O0B3% O0ES% OO63W OOE3% GOESW
Arieren CotparaZion AEE E3.00% E675% 650 G425% EBI00% B3IES% B420% EAQM% ESSYX ES23I% E6ESY OGLSH COESMK OCOES% GCAESK G5E5%
ATierean Elsdric Power Compzny, fnc. AEP E4.00% E460% E500% E5E0% E500% ©015% E620W €5.44% GBEDY B573X 6585% O9EBY 65E5% CSESY GHESY 60 65%
Avisia Carporation AVA 6300 L3T5W ES50% 64254 B3I00%W 6365% 6420% DA% 6559% 023% GHESY OO68% G060K COESW OGESM GEGS%
CWVS Erergy Cotparsion s 63D2% BAOUA H300% E300% B300% 6365% E420% L4043 G6550% E623% G5E3% G685k EOE% BoLSK ooES% BOGE%
DTE Erergy Compay DTE B100% 61.75% H250% 6325% OID0% G4aBh BAE0% 0544% O5E2% EO40% OO0EI% OG0E8% OOE5% UDOES% OGESW OGES%
IBACCRP, Irax 104 S300% 6475% S650% E525% BO00% B115% B220% 6344% G459% 6573 65.63% GOES% G5ES% EOESK O ESK EBSE5%
harthestern Corporefion HANE 65.00% G3560% 6200% GOROW GODD% 6031% 6163% B204% 6425% 655T% 65E5% GOE3% 60E3W GOE3Y GIE5% BEE3W
OGE Erexgy Cotp. OGE F100% CG50% &900% TID0W T7400% 7281% TIG3W TO044% 6920% GBO7T¥ G5E3% 05.83% GG6L% OSE3% LOE8% GO65H
Otter Tal Corporation CTIR BIOCK T7575% TISOYW 67.25% 6300% SIE5Y E429% 6494% E559% 633N G5 E8% G5ESN G5 83% GREB% EHEch BEE3W
Firnade West Captal Corpecsion PO S400% BI25% G450% B4.75%  BSOA  B531% 6563% G564% G025% MOLTR 60E% COESW O085W OOEEW COESW O5E8%
PIM Resowres, Ine Pravd S100% 5200% 5300% 5400 5500% SOCE% 58505% BOSM% E2W2% GICO% 66EY% O5ESY% C5E5% BAESH G5 ER% 6565
Portiznd General Sectric CoTpany POR £5.00% G6.00% 55.00% Qs S500%  57.51% 5OG3% 5144% 6375% B507% 6563 EOE5% G5E3% SHES% GOE8% GEESW
SCANA Corparson SCG 59.00% 5225% S850% 5375 RIOXS  SLISK f229% B344% B455W B5T% GAEIn O60S% OOEAYW BO8IW G0ESW G565
Yegl Erergy e, XEL 6200% 6225% €250 B275% 6300% G365% S420% G404% 6550% C623% EOLIW 6688% GOE0% EOESK GOL8H% GO ESW
Projected Arrual
Cesh Poas (a7) 148} 148) 150 154 152) [53] 2] 155 1561 57 I59) 58] 0] 161] 152) ®3
Terminal
Cotrpary Ticher 218 2047 2AN8 parils 2020 221 2022 2023 2024 2525 2026 AT 2028 029 2030 2031 Va'ua
ALLETE, Inc ALE $230  $235  $240 §245 5251 1261 $273 8286 H302 5219 £33 8356 S374 82 45 My D
Aiard Erergy Corporafon LNT £i14 1.2 $1.28 $1.35 §1.44 8154 $ied 175 S183 197 S209 S220  S232 5244 5257 5270 s78S4
Ameren Corperaton AFE 170 175 8180 .88 na 20 21 R29 524 5258 8275 289 806 W12 $338 5355 5103
Arenican Biolric Poner Company, Ine. AEP $240  $252 264 277 £26) &304 8318 43 $35% $369 $36 $410 $432 4455 #4479 4508 $HASD
Avista Corpereton AVA $135 3133 5143 8149 5152 5161 17 §162  $183 5205 5218 5230 §242 85255 $268 5282 205
CWS Erergy Corperation CAIS 312 5134 s142 $15 .59 $170  $182  s18d 207 5220 5234 5247 260 R273 §258 303 RE31D
DTE Erergy Compay DTE $283 8209 8347 5335 5354 £373 8354 8416 440 8 Hes 521 $548 577 B 5540 SIESG3
HACORP, Ins. DA 21 225 f239 5254 $263 $284 5300 5348 %333 536 $ig7 HOT S42@ M5 475 500 $14548
HathvWesten Cotporaion HAE $183  £203  $208 213 £2.18 24 $252  $270 $290 $312 %335 $352 371 $391 Hn $433 $12590
OGE Erecgy Covp. OGE $1.92  $L19 927 5135 £1.43 3145 5148 8151 8155 159 $165 5174 $1.83 S1&2 202 5213 6199
O22r Teel Corporaton OTIR $1.32 3133 $133 §132 132 $141 $150  $160 SN 1682 183 s204 214 2226 5233 8250 §7ET2
Pinnatfe West Capital Corporation P §260 5271 $282 520 5308 5320 5335 8352 370 3% 8413 $435 $458 487 5503 4534 $15536
FPIM Resources, Inc Pt 0850  $089  siQ3 8118 $1.30 $145 1860 $176 s182 $210 §222 $240 252 $205 §278  $284  SESSG
Portand Gecwrd Bleclrs Compary POR 5121 §127 M $142 $1.45 $163 5177 S1o2 208 $226 5244 5257 £271 $285 5300 8318 s8178
SCANA Conparation 8CG $235 $247r 259 211 $285 304 $324  £345 $370 5355 $424 47 $470  Hes 521 5542 S1060
2o Erergy ine XEL $1.37  $145 153 $1.62 51.74 $162 $1903 §205 5210 5233 $247 S260 8274 $268 5304 3320 §9204
Prejected Arrcl Dizta
Insestor Cosh Fows (8% s m  ®e) e (o () (@Y pe  pS_ pe @Y Oy e b @)
intad
Lompary Ticker Ou%ow  SAIME 1215 65047 G008 63010 8300 0 e 64003 BV 6005 GA0DE G007 el &g et et
ALLETE, Ine. ALE  ($3626) $000  $135 23 240 §245 £251 §261 £273 $2E0 302 313 €333 £3%6 5374 83 15 513143
Alfad Ertgy Corpoeation LHT ($3591) %000 we? $1.18 8128 $1.38 $1.44 $154 s$ie4 $175 $1.63 $1.87 20 $220 5232 Y244 $257 48125
ATeren Corporaton AEE ($47.78) $000 5100 5174 $1.80 5185 s 5202 §218  $229 5243 $258 8275 5283 8305 53 £335 510588
Amercan Beetic Poast Compay, Ins AEP ($5421) 5000 5141 245 8264 5277 §200 5304 5348 534 5351 S35 RAeD $510 $A32 MK W4T BIHVET
Aaista Corporabon AVA  (54020) $000 2078 $533 %143 $1.48 $1.52 5161 $1.n $1.82 4162 $205 218 $2% 242 $255  $268  $84L3
CMS Energy Corporation CVS (35004} $000 8074 8430 $142 $1.50 5159 $170 s182 184 $207 220 s2M $247 §260  $273 283 39143
DTE Efesgy Conpany DTE ($5205) 00 $1e6 280 37 4335 $354  §373  §304 418 $4.42 #MEE M9 B2 $548 577 WS 518235
[BACORP, It DA ($7264) 000 5124 5294 $23% $254 5269 284 8300 318 5333 5361 §367  S407 M2 W45 475 515048
PedMhiestenn Corporaton IWE (55742F $00¢ §118 283 $209 $212 $218 24 252 5270 3280 832 8335 L3R L3N 5361 H11 $i023
CGE Erergy Corp. CGGE  ($20.76) 000 Lal: ] $1.14 $127 $1.35 $143 $1.45 $148 $1.51 $1.55 $1.53 S$T65 174 3183 e 20 £34.12
Gtter Tat Corparaion OTTR (§2923) 5000 078 $§13% $1.33 $1.32 MR MM $1.50 10 s $1B2 S193  $204  $214 5225 233 $TE2
PirradeWest Captal Corporation Prow ($7271) $000  $153 $265 $262 $224 $305 8320 1335 $£3152 $£370 8939 $413 MM M8 e 503 5070
PRM Rescurces, Ine P (83212) S000 %053  $093 $1.03 $1.18 $130  $145 $160  $4.76  H1g2 §210 3223 $240  f252 S265 W27 SN0
Porfand General Eleclric Compery POR (84021) $0.00 3073 $124 A $1.42 8143 B3 77 H1e2 2@ $22  $244 3257 S2T0 $265 5300 §463
BCANA Cotporaion 8CG  ($6385) S000 %1338 §240 §259 271 $2685 304 L34 345 SI70 $3p5 424 $4.47 70 $4E5 521 818508
Xoed Erergy I XEL ($4051) &.00 $DEC &1.41 8153 §1.62 8571 3582 $183 206 5219 $233 5247 5260 5274 $263 5304 SOG4
Schedde RBEH2
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MUt-Stags Growh Discounied Cash Fiow Moods

90 Day Fueraga Stock Price
Avitaps EPS Growth Rate Egtirrste In Fred g2
irgrts U] 2 3 3] 15) 18] | (63 7] [0} j11] [12] E
Srock EPS Growth Rate Esimates Lorg-Term Payost Ra%o Berative Soivtion  Teminad Temna
Vaie
Comparry Ticker  Price Zacks FrstCal  Lline factayr  Gtowth 2016 2020 2025 Procf IRR _P/E RafoPEG Ralo
ALLETE, Inc. ALE 35504 450% 300 400%  363% S5I8%  eB00% B400% 6885k s 1021 1945 3.68
Altart Energy Corporation LMT 83524 6.10% 660%¥ G600% 623% 528% CG4.00% C400% B5&5% 3o 825% 1845 353
Areren Corporation AEE 4750 610% S520% 5004 543U 523 62004 GI00M GHESH w0 9.26% 18.45 )
Arenican Beclic Power Company, [no AEP $0360  480% 410 430% 4504 520% HHO0% % 66Es%  wowm 8 65% 1845 3&8
Avista Corpeaston AVA %3022 500% S00% S50 S500% 526% 6300 8I0DU% GBESH  wm B63% 19.45 3]
CMS Erargy Coepediztion CM3 84055 G40% 724% GOFA OGI% 5% 63074 GI0NA GOESH  wm 920% 1845 364
D7E Erergy Corpany DIE %9758 S560% 535% 4504 522%  528% S6100% EA00% B6Ed%A  wo 01%% 1945 368
IDACORP, Inc (DA $7214  400% 400 300%  387T% 526%  S300% 6000% E5ESW  gaog  BE2Y 19.45 68
HorttiVestern Coparston WNE 35861 SO0 S500%  60%  SH0% 5% B50U%A 59(0% 65E8% P o L% 1945 33
OGE Erecgy Corp OGE  $27.60  S20%  4E% 250%  400% 5253%  S40X T400M SHERE w0 10454 1945 36
Ozer Tal Corporation OTTR  §28.40 HA 600A GO0 BO0% 5% HI0A 3% GEEA  nwm 1061% 1945 363
Pirnzde West Captsf Corporstion P 5T124 4 06% 375% A% ER2E) 528% 6400% E500% 65E3% o 22% 1245 363
PiM Restarces, Ine FiM 83235 TEOW  BTEW 000K 245K 526% B1OFA 6500% G5EZ% B 10604 1845 363
Portand Gererd Elecirc CoTpany POR 5393  B40% 65T 550%  6.18% $28%  5500% SB0G¥ EBESYE W 8T4% 1845 363
SCANA Corporation SCG $67.31 5304 460 450%  487% S28%  SI00% BO00Y G65ESW 9 EFA 18.43 368
Xeed Erergy e XEL 8$4014 530% 527% 5BHMA 530K G28h  B200% GA0FS 05ESY 5000 955% 1545 368
DCF Resut

Mean 960% 1945  a68
Wa IDEDK 1945 A€}
Mn 862% 1945  3E3
Prejected Arvodl
Ezrnrgs por Stare (14) 115} L] 17} [i8} {19 [25] [21] [2] 23) 24 23] 28 Feis] 128} 2% 3]

Ticker 215 2016 2017 2018 2019 2020 2029 Farsd 2R3 L] 2025 2026 2077 2023 2029 2050 2031
ALE §328 $351 384 3378 $393 403 £425 8443 5463 8465 5540 8$537 3565 $5BF X 8659 S694
LNT 8569 578 419 Ss202 5215 2% S247  R56 5277 5286 3302 4318 $334 4352 4370 3393 414

Areren Coeparation AEE  §233 251 $285 4270 4204 $310 8327 3344 363 BIE2  SA0Z 5424 5445 S470 M 5 8548

Argrican Electrie Posst Company, e AEP 5380 8376 5383 5441 8429 §449  S463 5402 $516  $542  S5T0 3500 5531 §965 SN0 §IF §77S

Aasta Corporation AVA 5183 5188 5208 f212 5230 5241 $253 5266 280 S204 $310  $32 5343 5362 5381 MM M=

CW'S Energy Corperation CHS  $189 $201  $215 8220 $244 §260 5278 5283 340 £328 5346 $264 3B BAMM 425 M7 4T

DTE Ervrgy Comgany DTE $444 W67 5482 517 s544 §573  $502 $53% 567 STM@ 4738 4778 8819 L863 3808 955 S1007

IDACORP, Inz. DA $387 $401  $416  $431  $447 5463 S4E2 8502 $524 8549 §577  SH07  S5E8 8673 ST.08 745 §TES

Rertifiestern Corporation BHE 5260 $306 5323 S341 S350 537D E4D0 421 5445 S468 5693 3519 5545 $575 605 B3I BN

OGE Energy Corp. OGE $171  $1.78  B1B5  $482  $200 $2G3 $217 226 4237 4245 $267 4275 289 $305 £33t 433 5355

Outr Tal Corpirstion OTTR  §15 5165 8175 5168  §1.97  S209 %221 $234  $247  $28% 8275 $2B2 S04  £320 83 355 83T

Ainrade West Captal Coparaicn P §382 3407 5423 M4 3457 $475  $455 5516 554D 45656 $5084 628 $550 4664 $P30 76 1809

PIM Rescurces, Ine. PRM $184 $178  $1E3 $209 $227 245 4286 $285 8305 4324 5343 5361 5360 $4.00 5431 S443 S467

Potard Gereral Blectrie Comparty POR 5204 5217  $230  §244 3259 3275 §282 3309 5326 $344  $383 5382 M03 S424 $445  $A70 HE4

SCANA Corporaion SCG 381 MM £$41% 543 61 $163 4507 $532  $552  $565 3519 651 $665 722 ST60  SB0D 5343

et Ervergy int XEL _$210 $227 $233 £245 $259 5273 5287 4302 $319 8335 $353  $372  $3GY 5412 5434 457 £481

Projected Anmal

Dividend Payout Rafo [31) 1321 (33} 29 {35 [35] 37 133 3] ] [£1) 14z 1431 (441 145} (451

Company Ticker 2016 217 2018 2019 2020 2621 72 203 204 X125 S0S Ay 2003 2029 2030 2031

ALVETE, Inc ALE 6300 6550% 6500% E450% E400% 64480 E4BY 6544% 65I2¥ G5A0% OGBS OGEAY% OGEEW OGE3% G3ESW GOESY

Alant Erergy Corperaon NT B100% E400% SS00% E400% BI00% B445% E405% EB544% 6592% 650K OGEEW O5ES% OBSK GOESM 66634 GOLE%

Armeren Corporaton AEE E300% B575% G550% G425% E3DMM £365% S40M BN 6550% B5S23% GAEBY 65.E3% GOBEW OGED% EGESW EOLSN

Aririvan Edrie Poaee Compary, ine AEP E400% E450% E500% 6550% O6O0W 65.15% DO29% 004 O05¥A [OT73% OOESW GOLSW GO08% GOESY% LA6A% B5E5%

Axsta Corporaton AVA ES00% E575% 65.50% 6425% S300% G365% 64205 S1S4% B550% G510 S585% GOL3% G568% GSESh LSS BRESH

CW'S Erergy Corperation cus S300% 6300% B300% E300% 6300% G365% B420% SAMM% ES50W E523W GOESWM GGLSW G5.ES% GOE3M GOEAW GhERY%

DTE Erergy Company DTE 5100% B176% B250% 5325% SA00%  O145% GM105% S544% E5EP% B640% COESU GOEAM GOSN G585k fHES 68E63%

IBACORP, Ing. 104 S300% H475% LG50 5825% 6000W  6115% 6228% S344% E4SO% 657X GHESH GHESM GOESW CSES% GGESY BOLSH

FartiWastern Carporaion RNE 5001 6350% 6200% E050% BICO% 6031% Bi6d% O2M4% B420% GS57% O5E5% GOGSYW GOASY E5B5% G5E5K GEE3%

OGE Erecgy Catp. QGE BI00Y GAS0% EOD0% TIN0%  TAOOW 72E1% V634 TDL4% QIS BBUF% G563 GALSY% GOESY EOER% G568 6 ERW

Crer Tal Corporation OTTR EXO0UA T575Y TI50% 67.25% 6300% B365% B420% EAMMYK 6550% B023% OO065% 06 E3% GAEG% DOBBY (SBSX GA&h4

Ainnaze West Capita) Corparation et G400 B425% E450% SITS% 6S00%  6531% 5563K 6594% 6525% BGIT% BOESW [O&SK GOESY COBS% BOEAM BAEak

PIM Resoirees, Inc. P 51.00% 5200% 5300% S400% S5500% S505% S8OSW GO 6292% G4G0% G563 GOESA GO0.E3¥ EGO.EE% GOERW E5&6%

Portand Generdl Bectie Compecy PCR 5500% 5A00% 5O600% 5500% S500% 57.81% DOG3¥ G144% GI25% G507% OO.E6% COES% GHE0% G506% 6605% B6GAX

SCANA Corporation S0G 5300% 5825% LE250% 5875% O0% B1.15% 6220% 63444 S459% 6573% E5E5% GSEEY D5 85% E563% O0ESH 68

Xoe! Erergy Inc. XEL 6200% 6225% €250% 6275% 6300% BIGSA O420% B404% B550W 60234 O0ESY% BOESH OO 85% GO85% (5 83% (L5

Prejected Armuat

Cash Rows (473 1461 (45} (59 151) 523 (59 [54) 5 I I57) 2] 5 61  [62) 153
Terminat

Corpany Ticker 2018 2017 2018 2019 2020 2021 2022 2023 2004 2075 2026 AR¥ 2028 0P8 02030 X031 Welus

ALLETE, I ALE §232  §239 246 $253 §i61 $274 288 83 S3W 833 5350 8378 5398 5499 8441 M6 LMK

Alard Errgy Corpaiation ENT §1.15 5122 $1.29  $137 845 $155 3566 S177  S1E9 %200 §212  $224 4235 $248  $261 4275 $7965

Araren Corporaton AEE $171  $177 S183 §1&2  §185 $203 221 $238  $251  $267 5283 52%3 8314 5331 5348 $I67 HI0G67

American Bledric Poner Conpary, irc.  AEP $241 $254  s2e7 £281 $205  S3140  8§328 5343 $361 S 01 5422 $444  BEI 5453 4548 S1NOE)

Auista Colpolatian AVA $135 #1239 5143 5148 5152 S161 S177 5182 $183 5205 $218  $230 242 $255 4268 &

CMS Ends gy Conperation oS $127 3135 $144 $183 $163 K176 $1E3 £201 5215 §$220 §244  $255 5270 284 5289 5315 G057

OTE Errgy Compary DTE §285 3304 §323 s344 $366 $363  $412  §437 5463 $491 5521 5548 §577 36507 4540 T3 519576

IDACORP, Inc 04 $213 %228 £244 $280 5278 $294  £313 4333 3355 4370 §405 M7 450 S474 5400 3525 S15267

Foorhiiestern Cerporation WNE $199  $205  S211 8247 S24 Sz S260  S280  $301 3323 34T 8365 5367 W05 S4B/ ML 513047

OGE Ersgy Cetp. OGE $114 5123 S133 §143 0 1M §1.53 5162  $157  $172 5178 $18Y $183 $204 %214 225 $233 w0

Oter Tal Corporation OTIR $1.32 0 8133 813 $132 $132 S141 5150 $160 S177 0 &1e2 183 f204 £214 5226 §228  ®%0 S22

Pirrotta West Captad Corporstion P $261  $272 284 £205  $305 §323 £33 5356 3375 535 S445 $441 481 483 §514 8541 15739

PHM Resources, Inc Pt $091  S100  SLI5 S123 5135 157 $1ea S $204 8223 $24% §254 $263 $282  $257 5312 SH0ED

Perfand Genviradl Bedtric Compary PCR $121 5120 $537  $145  S154 S169  S1B1 5200 $218 23 §256 42469 5283 $288 8314 5331 s45

SCANA Carporafan 5CG $235 5248 $251 5275 5290 5310 8332 5355 E3E0  SA07 3436 5459 £483 3508 3535 5563 sE3B4

Xed Ervfoy Ing XEL $137  $145 8153 S162  S1.72 $163  $194  $20F  §220 $234 4249 $O6r $276 $280 4305 2§32 §93S2

Projected Arrarad Dala

Investor Cash Fiows Bexd) 65 [ 161 &5 o9 [ )| [ 73] 4 73} 7§ 177 78] [75] 163 181

infal

Company Teket Oufow  SAUES 125115 BANT  GAVIE  GE0HI 66020 63321 66V 63023 6OX04 BRVe5 EA006 63007 65005 63029 BA05D  &5(31

ALLETE, inz ALE  ($3504) S000 5135 23 $245 251 $261  $274  s28F $363  $32) 333 350  $378 53L8 5419 8441 513560

At Energy Corporation INT ($3524) SO00 %067 $11B 5123 5537 Bi43  8466  B166 B1T7 3183 5200 §212 5224 5235 5243 §261 §E2E0

Areeeen Corporafen AEE  (F47.50) 8000  $500 5175 $183 5189 185 SR04 $221 $235 4251 $267 %283 4@ $314 53y 3348 51103

Amenican Bedric Poser Compary, Ins. AEP ($6366) $000 3141 4245 f267  $281 $205 8310 $328 5343 $361 536D MO01 M2 $444 468 483 593509

Auista Corpargtion AVA (533227 5000 5079 5133 5143 148 $152  S16%  $171 5182 $5€3 5205 §218  $230  §242  $255  SIE3 485 E3

CHS Energy Corpiraen CMS  ($4055) $000  $074 5131 $144 $153 $163 176 S48 $201 S215 §220  $244 85256 S2VD  §284  §289  $MAT2

DTE Erergy Comparsy DIE ($67.58) $0.00 $167  $292 5323  $344 5365 L3683 $412  H437  M63 S49 $521 5548 S5T7 507 5540 320250

IDACORP, Ine. IDA  (§7214) $000 8725 217 s244 $260 $278 5284  $313 5333 $3s5 378 406 M HS T4 HH 15793

Fearthitesiarn Corporation NWE  ($5661) 000 $1.47 s204 211 257 %224 5241 5260 5280  S301  $323 5347 §365 $3E5  $405 MG 1M

OGE Ermrgy Cotp. CGE (527.090) $D00 SD&7  S1.16  $1.33 5143 S154 K168 S162  $167  B172 5478 S1B4 5193 §204  §214 §2M 47148

Otter Tel Corparaton OTTR (57840) $200  §378 §13F  $1.32 $132 $1.32  $1.41 $150  $180  SI71 S48 5163 £204 3214 8226 23 w2

Pinnae West Capital Corperation PiY (ST124) $000 8153 5268 5284 £208  $309 323 $339  $356 5375 $ILI 544F 5341 £484 B8 5514 SR

PHM Reserces, Inc. PR [53235) 000 SO 085 518 5123 $135  $151  $168  $1.86 204 5223 $241 8254 262 282 K207 W

Portand General Electric Compary PCR (5393) w000 071 $125 9137 $145 %154 $169 184 200 5248 £23G 5256 5269  $2B3  $262  §314 59943

SCANA Corparatian SCG  (867.31) $000 S1:3 8241 $25% 5275 $2E0  §$310 3332 5355 835 4407 $435 3458 $463 $508 $535  Hi6948

Xeed Erergy Inc . XEL  (85014) 000 $060  $1.41 $153 $162 $172  $163 194 207 5220 S234 5243 5262 276 $2%0 5306 4573

Schedie RBH2

Page 14of 20



We%5-Stage Geowth Discourted Cath Fow Mods
£ Oy Auersgd Stock Prics
Hxgh EPS Geowth Ra'e Estmgte in First Staga

Inp.rts W 12 3} 14} I} %] 18 & 1 1] [12] HEN
Stock EP: [£ Long-Term Paicd Ret lertive Solben  Terained Termind
CoTpany Ticher  Prica Gronth 2016 2020 2026 Procf IRR __P/E R#XoPEG Rata
ALLETE, Inc ALE  §5504 528% G300 Bl00A GBI N0 1062% 1045 363
Aliand Endegy Corpwation T $3s24 520% 606 6400% 63E3%  wmwm 950% 1945 33
Ameren Corperation AFE 34750 525% 63004 630¥4 GOEEB  mm 9E5H 1945 13
Amectan Beoric Ponet Corpary, Ine AEP 36368 525% BI00% ES5M% BSESH  fm 1004 1945 363
Avsta Corporaton AYA $3922 525% G300% G300% OGEER 00 BES% 1945 363
CN'S Erergy Cotpetaion CMS 34055 528% B3I0DDWM BI0TH BRESH  wm a6t 1345 363
DTE Erergy Company DTE 487.68 5% 61.00% B400% BBESH  wm 955% 1945 3E3
IDACORP, Ine. DA $7214 S26%  S300% GDOGH E0ESMm  goom  BEZW 1845 3€3
Norfritestern Carporation BWE 35861 S2&%  &50A 5900% &BEshw  ww 9EF% 1945 ET:
QGE Erergy Coep QGE 02793 6.28% S400% T4I0¥ EHEEH 1m0 1123% 1945 363
O2es Ted Coparation OTTR  &28.4) 525%  BI00% 6300% 63B5WM  wm 1061% 1945 3&8
Percade West Capial Corporaton Finf 57124 $25% B4004 6500% G565W  woo QF% 1945 k1=
Pt Resoiroes, Ine S $3235 2% SO0 S50 GRESW wm NAZ% 1945 63
Porta~d General Bectric Covrpaty POR 53934 525% LS00 600 BhESR R D% 1945 363
SCANA Corpwaton 03 T §28% S200% G000% EGES%  samo 10.45% 1045 364
Xod Eratgy Ine XEL.__ %4014 526% F2O0% 61074 DOESEW  sim Soi% 1345 I3
OCF Resut
Mazn SE3% 1945 aea
Max 1123% 1945 363
Min BE5% 1945 368
Frojgded Arnugd
Earrings ps Shacs [14) 115 [16] {17] 118) [15] [201 121} 1] 23 124] =) s [27] 128 [=) [33)
CoTpary Tihee 2015 2018 2017 2ns8 218 2020 2021 X2 2023 2024 S5 2025 2027 2023 223 20030 2031
ALLETE, e, ALE  £338 5351 83569  §3&3 403 8421 444 62 g4 5509 8535 5563 45@3 524 §657  §BO2 ST 28
Aliad Enargy Corporagion LNT 3188 Sie0 1ol $z0e 218 $2a2 $247 $262 277 8293 $30% W2 $343 5369 38> 400 B2
Amecen Corporation AEE  $233 5253 $263  sapd 5302 £320 3339 5359 53V0 MW 42 Had €3 $402 518 8546 $575
Arercan Bectnic Power Company, Ine. AEP $360 8378 $385 8496 5435 £4 57 5480 504 5530 $587 §565 8517 550 6E4 $720 5758 §7.53
Aasha Corpwasion AVA 3163 $108 Q208 $212 9230 24 §253 3266 280 204 5310 533% 5343 s3e2 80 401 $422
CMS Erergy Corporaton CMS  $16F 5208 217 $233  §250 5262 5287 5305 5325 344 $363 3@ $402  S424 8§45 MHT0 t4gy
DTE Eretgy Cempany DTE %444 470 $a97 525 3555 $383 sz 657 W 53 577t | 85 8, 5947 $257 51048
IDACORP, Inc DA $367 402 S419 3435 5453 b2 A ] 0 $512 %53 4562 5% 622 4555  wEl 728 T4 3804
Nerfiestern Corperation WYE 5260 5309 5329 3350 8373 5307 2 $4.48 5474 501 4529 8557 $585 8517 650 684 §7.20
OGE Ergegy Corp 0GE #1714 $180 4189 103 209 $220 s2x2 $244 $257 5270 5284 $209  $315 33 5349 5368 5387
Otter Ta? Corporation OTTR  $1.56  $185  $175 8766 $1.97 209 221 $224 247 5261 £275 5283 304 5320 8337 3355 5374
Pirnsde West Caplal Corperaton Prhh $302 $408 424 g4l t459 477 97 5519 5543 5569 5583 BN $563 $583 8735 §TP4 18145
P Resowrces, ino. P\ 5164 5179  §195 5212 231 252 §273  $285 8316 3% 5155 4ay5 $385  $18 fad8 e $4 65
Portard Geraral Bectra Company POR 5204 5217 $232 R247 §263 8283 s288 §317 8335 §3B4 5374 s 14 33 £453  SBd4 5500
SLAMA Cotporsyon 8CG $38f1 H01 M 445 4488 $422 4518 547 5576 508 B33 K72 ST.OT $745  S7.84 3825 2689
Xeal Energy Ing XEL 5210 %222 $224 5247 $260 $274 SZEQ 3305  €3: 5333 8357 3375 $395 £418 2 S433 2 S461 5483
Projected Anrisal
Dividird Payodt Rata [21) {72 133) 39 {35) [3] 137 1331 39 [l [41) [32) 143 144} 145) 146)
Compary Ticher 2018 Z01T 2018 2019 2020 2025 2022 2023 2024 2025 2025 2027 2023 2022 2030 203
ALLETE, Irc. AE E3.00% B550% H500% B4S0% BS00% 6445% B406% Badd% O597% 654N BOES% 65LIW BOLEW E685% BOLEW BOESR
Aiact Energy Corporation LNT 6400% B400W S40s BI0DW BI00% 6448% B4O0% 0544 OSUP% D040% OOESH O5E0% CDOESY COE3% OO0E5%M OOES%
Argren Corparation AEE E300% E575% &550% BAXS% 6300% 6365% E420% e4¥% 6559% 6623% 66E3% BOASYW G505% G5ESW 6505% GO G5
Amerean Bedtric Power Company, Ine AEP B6400% GC4.50% C500% 6550% E500W 66.15% OG20% 6544% ES50% H6.73% G683% 65E0% GO63% 6583% O6BsY 66884
Avisa Corporstion AVA EB0GH% fH75% EB550% S428% 6300% 6365 G429 6404% 6535% (H20% OOE3% (083% OOEIS COBS% O5E3% O565%
CAS Erergy Corporation CMS 5300% 6300% 6300 6304 B300% 63I65% B4 B40% 6550% 6020 BOER% 6565 GOEIX ESBS% BSEEYM ESEAW
DTE Erergy Compay DTE 61.00% 61.75% E250% BI2N% O400% G448%W GA50% G544% G562% £040% OCOE3% [DE5S% OGES% CHE3% OGBS COES™
IBACORP, Inc. iDA 5300% 5475% 5S6550% L825% EOOUD% B115% E229% B)A4% EL5¥K 6373% ESEA% HAES% DBHESK B5E3Y G5 E5Y% 6565M
tepriWestern Carparation WAE B5.00% E350% B200% GORO% SO00¥ E031% B1LE3% EB204% E425% 6557% 6SEYY GHESY 60.83% ESE% 6566% GHESY
QGE Entgy Carp OGE G500% E550% G300% TIS0W T400% T281% Ti63% T0adhm 6325% OBO7TY O0ESW O5B3% O0LR%W OB COESY COESH
Ortes Tel Corpavation OTIR BI00% T575% T150% BT.25% 6300% 6365% B420% S40i% 6550% BA23% EOESY G5ESY% COGO% GOESH E6ESM G5 ESM
Pinracte West Cap*al Cerporation PrRY 8400 B4Z25% B430% BATS¥%  GS0XA  6531% G56Y4 O384% 6325% C0OT% OOESS OOESW OOESH O508% GOE3% GO.ES%
PiA Resouress, Ine PR 51.00% 52004 5300% BS400% 55000 56LS% 5805% 6004% 5292% B400M GOE% 65E5% 65 E5M GAAE% G6063% 6AESW
Porterd General Beclic Compey POR E5.00% 56D0% 50004 BOODM 5600% 57.81% SO53X 61.44% 6I25% 6507% 6263% E555Y GHERM E6ESR G5ESU EO &S
SCANA, Cotporatievn 56 £800% E8205% 5950 BAVS%  BOOOW  §115% G225 S344% BIO% ER73% G5.E3% E5E8% CS5E3¥% GOESW G65.88% EGESH
Xedl Erergy ine XEL 6200% 6225% E250% 6275% 6300% 6I65% 64204 S404% 6550% E620% Go0S% EOE5% GOE6% BOEY% GHES% G5 Es%
Proeded Armval
Cash Rows fa7 (28] 1241 JEE] 154 [59) 153 [543 i55] 5] [57] [55] [53) 159 161] 162) [£3
Terrranal
Company Ticker 2016 2017, 218 214 2020 200 2003 2023 2024 2025 2028 2037 i) 2023 2030 2031 Ve'va
ALLETE, Ine ALE $233 (247 3151 $260 $z70 $2p4 80 117 3333 85 82377 8w 47 5438 463 $487 514958
Alxd Erergy Corporsion LNT #3195 $1.23 33 $1.33 §143 8150 $170 &1.82 $1:\ 5208 5218 §223 5242  §254 5268 s282 45165
Arrgren Corporation AEE $172  §178 53866 5194 noz 2156 120 $245  §263 £279  S297 83142 5323 347 8365 34 S1NTI
ATesican Bedtric Power Company, lne. AEP 5242 §255 8270 §258 $302 $317 $334 $352 8371 $501 $4.93 843 $457 2482 4507 $534 515518
Avsls Corporation AVA $1.35  $1.% $1.43 $1.48 §1.82 $161 A $1862 8163 5206 218 §23) 5242 5255 268 $2E2 53205
CMS Erergy Corporsfon s $128  $1.37 $147 s157 51.69 5162 195 8219 5226 249 $256 3259 $£283 8263 814 333 W4
DTE Erergy Compey CTE $2B7  $307T £329 §35R2 8377 Mo 427 5454 s482 $512 %543 8571 $501 $33 $667 $7.02 $2M405
10ACORP, Inc 10A $213 228 5246 5264 $283 $300 $319  $340  $363 2283 4416 M 46 &85 8511 $538 §15539
RecrthWestern Corporation NWE $201 $209 $217 2% 2 $255 $276 $209 %322 %347 4372 152 s412 35 S He2 s
QGE Erergy Corp, OGE 145 $120 $1.7 8180 £163 $1.69 5175 51.84 5187 si8d s200 211 0nan Ny $248  $25% 87531
Cret Tal Corpotaton AOvTR $1.532  $i33 3133 s132 $13z $1.41 £150 5180 171 3562 5183 §204 5214 228 S238 250 sz
Pinnace West Capital Corporation i €261 5272 f284 5207 £310 3325 5341 $358 $377 s34 M2 $443  SH67 8507 $517 8545 51584
PV Hesolreas, ne L] S0 st 01 $1.43 $12% 313 $955  $174 1@ $£212 23 $251 $264 3278 5291 338 324 430
Paortard Generd Becinic Company POR 22 53 $138 5147 $1.67 72 $189 %208 $224 5243 8263 5277 §202 3307 5323 8340 £3000
SCAMA Corparadon 8CG $237 28 265 282 $295 §318 s34 $385 3302 $7  $43 $73 #4063 5524 3552 $5BF 516889
Xod Erergy Ins ZXEL $137 S$1.46 $154 $163 51.73 §igd $195 §303 $222 8233 5254 $265 $278 §203 $309 $325 85448
Projacted Al Data
Irzsestor Cash Fiows 15 (e [eM e  fe¥  wo] @) Gy @A @R pel @ pE ps (s sy
ivtal
Company Tichet Cufow  SA116 423116 EAYVIT &30HE &30/10 63020 6rsdd) eV BT S4004 65005 EA0F8 BR0IT 628 6020 65030 6331
ALLETE, In ALE  ($5504) 5000  $137 5238 S$Z251 260 £270 5284 $300 53317 8335 S355 8377 306 417 §439 5463 514345
AFant Erergy Corporeton LNT  ($3524) %000 20867 $1.1¢ $134 $129 $148 $i53  $170 $162  $183 5208 42718 $220 §247 254 5268 sM478
Areren Corporaton AEE (347.50) 000 #1001 3177 §1.85 184 §202 5218 523 $248 8263 8279 8297 £3.12 329 8347 $365 841587
Amencan Bleciric Poasr Company, Ine. AP (85186) $O00  $942 §248 8270 285 302 5317 333 852 &7 L3¢ 13 43 8457 S8 §507  $10052
Fusta Corporstion AVA  (33322) 000 WTE 133 8143 $1.48 152 181 1N 182 4193 $205  $218  $23)  $242  §255 $263  SBAE3
CW'S Erargy Corporafon CM3 (34055 000 $75 $1.32 8147 $1.57 369 $182 M szl 226 249 3256 209 $283  £2¢8 §3.14 58345
DTE Er<rgy Comperny DIE (387.58) DWW HES $285  $3:m $3s2 377 B0 M2ZT H=H M2 5512 8543 5579 6.01 M3 BeT 21107
IDACORP, Inc DA (§7214) Q00 5125 5218 5245 $264 §283 $I00  $319 5340 5363 53E3 16 $438 M6 $465 8511 816177
Neorthidestesn Corparation KAWE (S3861) S00Q SU16 207 217 22 23 §255 8276 $2589 832 $347  §3VZ 5362 B413 8435 S457  $14MES
OGE Encrgy Corp, OGE (2790 $000 068 %118 3157 $1.50 $763 $162 %175 $181 7 s £2¢0 21 $222  §23% 3245  ST7Q
Oter Tal Gorporation OTTR (§28.40) $000 878 &% $1.32 $1.32 8432 $1.41 $150 %5190 $1.71 sl 183 saQd £214  $22% 5233 7522
Puratis West Ceptal Corparaton PN (SN124) t000  §153 4265 264 $287 §310 $325 s34 53 3377 5383 M2 5443 67 $482 5317 516283
P Reseurces, Ine. PIM {53235) 000 S053  S055 3143 125 513 $158 5174 $1@2 $212 2% §251 §284 $278 263 303 K97 58
Poctand Gereral Bectyic Compeny FOR (83934) &0.00 71 Eale) $1.33 5147 5157 .72 5162 8206 224 243 $263 5277 S22 $3.07 $323  $10040
SCARA Corparalon SOG  (887.31) $000  $1.%9 §243 §265 $28) 205 $318 34 $365 302 w20 B4 $473 $4e83  $524 $552 $17480
Xed Energy I XEL {$40.14) 000 f081 s1.41 $1.54 §163 $1.73 M4 $185 0 8209 §222 5235 $25% S265 3278 5293 5309 55773
Schedle RBH-2
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M- S22 Growth Disoounted Cash Flow Mods!
90 Dy Mrerags Stotk Price
Low EPS Growsh Refe Estmatein First Stazs

gty 1) [ [3f i8] [91 [1el [31) (121 13
Shock EPS Growth Rale Estmales Long-Tesin Payoit Retie Pergive Souion Terminal Termrios
Vaia Low
Cozpany Ticket  Pree  Zacks FRrstCel Lre Gosh  Growth 2016 AG0 2026 Prod  IRR_ P/E Re'oPEG Rsto
ALLETE, lre ALE $5504 450 J00% 400% 300%  526% GOUPK GA0F% GOGAm  wm  O70F 1945 363
FAlant Encrgy Cotpatation LNT 83524 6.10% GE0W 6O00% 600%  525% G400 S400% @eskh  ww Q15% 1945 363
Aeren Colporation AEE 54750 B6A0%  520% S500% 5004 528% E300% 6300% G6ES% 00 900K 1945 363
Ameccan E'ectic Poser Company, Ine AEP $5366  480%  410%  460%  410% 526% 6G100% E500% GGES%  somo  O61% 1945 363
Aiista Corporasan AVA  $3922 500% 500% S500% SO0% 525% BAOD0% 6300% G5ES% %o BE5% 1945 368
CA5 Enecgy Corparation CVS 4085 640% T24% 66% 500% 52% B304 6300% 66ES%  wm  EE3% 1045 363
DTE Erergy Company DIE  $3763 5ED%  535% 450% 450% 526% 61.00% 6400% GG5ES% wm  876% 1945 368
IDACORP, Ine IDA  §7214  400% 405% 300% 300% 525% S300% E00D% &5E3% 9o B2WK 1945 368
toorthVWestern Corparation FWE $5861  500% 500% 650% S0 528%  65.00% 5900% O5E8% s 876X 1045 368
OGE Ersrgy Corp OGE  $27.9) 520  430% 250  250%  S2E%  BI00% TA00% 65ES% w0 955% 1945  36s
Oter Tad Coporation OTIR 32840 KA BO0% 6D00% 600K 5z% 600K 6100% 65E8% som  1061% 1945 268
Prrade West C2ptaf Corparation PR 57124 400% 373% A00%  3TI%  57%  64.00% 6500% GHES%  som  B1% 1945 363
PHM Resauress, Inc Pt 33235 760%  B76% 000K TEO%  526% S1.00% 5500% 65E5%  sm  1W0a0% 1945 368
Portand Gererdl Beciric Compary POR 5393 540% 657% 550% 550% 528% SO00% LOM0% O5EEK W BAS% 1945 368
SCANA Corporetion SCG $67.31 530%  460%  450%  450% 5I6%  5900% GOCU%W BSEMKM  sm  967% 1945 368
Xpsd Ereray ina. FEL_ $4014  530% 527% 5S50% 527%  5275W G200% BI00% ALY  woo  g50% 1945 363
DCF Resut

Waan O304 1045 368

Kac 1061% 1945 33

Mn BTY% 1945 363
Progeted Arrual
aning per Shave {4 115} 1163 (371 [15) (e [20} 21 122) 123 [24 {25} s 27 128} [#3] 39

‘
Comparry Tickee OIS 2016 2017 2018 2019 20D 2021 2022 2003 2024 U5 N2 2027 0 Wed 203 XN
AIETE, Ire ALE  $333 8348 $350 $369  $380 3392 SAGH  §420  ©433  $457  $46) 5505 $532 560 8500 562y 5653
Azt Energy Corporaton LMT  $$69 3679 8189 $201 8213 $225 235 £252  $267  £281 207 5312 5320 5345 5364 53B4 5404
Ameren Cerperation AEE  $23  $250  $262  §276 5269  $AG4 $319  $335 5353 $37¢  $300  S441  $433 8455  &478 8505 8531
Aneican Blettnie Power Covpay, Ine. AEP 5360 $375  S300 5405  £423 $440  $450 8480 $502  $5¥7 4553 4583 613 $648  $680 3716 4743
Fusta Corporeion AVA 5189 5183 5208 $21%  $230 5241 $253 8260 5260 4286 §3M0 4§32 $343  SIET S3B1  S401  £422
CMS Ergrgy Coporsion CMS  $16F 5200 $212 205 $23%9 4253 §268  §$283  §2%5 3216 $3Q3 5350 $369 5388 809 5430 S453
DTE Encrgy Compary DIE  $444 5864 3485 S507 $529  $553 §579 5606 5535 S6ES  §702 4740 ST79 5820 4843 £008 5956
IBACORP, Inc 104 $387 309 $411 423 436 $449 S464 S48 5501 5524 3549 5578 S609  S541 5575 £7.11 5748
ForthWestern Corporztion INNE §280 5305 5320 $335  $352  S370  $350 409 $430  $452 8476 $501 3527 555 4584 4415 4547
OGE Erergy Corp QGE  $174  B175 5160 $184 5569 8183 5199 £206  $274  $223  $2M  $246  £250 €273 8268 S303 8319
Crrer Tod Corpotation OTTR  $1.56 §165 §1.75 5{86 $397  $209  $221  $234  $247  $267 $275 §260 $30§  $3  §337 1355 §374
Punaci e West Capital Corporation PO 5362 S407 M2 $AE 464 S471 S480  S510 5533 §560 S587  SA1B $B50  $685  §721  STS% SRS
Pt Resources, Inc PNY $184 0 $176 $180 204 220 §237 5254 $271 283 S3G5 $323 5340 8358 $3T7 5357 $418  s440
Paotiared General Bectric Company POR 5204 §215  $227 5240 5253 §267  $281  $298 342 5328 4347 S3E5 384 4 $426 $44B fa72
SCANA Corporston SCG $381 53858 416 $435 5454 5475 $467  $520  §546  S573  &500 5635 %668 §7.03 S0 STED  SS21
Xeel Erergy Ire XEL  §210  $221 %233 5245 5258  8§271 $265 $301  $317  $333  $351  $370 4363 S410  $431  §454 §478
Pregected Annusd
Dividend Payout Rato [an {323 [EY] 124 [33] 1] [37) 1] 33 [0 [43] 43 [43) [44] 145) 1#5)
Company Troser 2016 2017 2018 2019 2020 Q021 P2 2003 2024 2025 JU2S 2027 J0E3 2000 2030 2031
ALLETE, Inc: ALE BS00% B550% 6500% G150% GACUA GLi6% O4G6% 0544% Go00n GHL0%A OHBOW O6La% CO.ES% GOGoA OGOGI% GO6aw
Altart Engrgy Corporaton LT G004 B400% G400% S400% GAOCW ELABY% BI06% E544% 6500% 6640% 6G5BGY 6BE% GSESY 6365% ©663% GB.8a%
ATeren Corporaton AEE E300% B575% 6550% £425% BI0C% B365% 642504 B4D4% 6559% 6523% O5B5% G6.80W GOESY OOESH GOBS% 60854
Arerican Electric Power Conpary, Ine AEP 6100% B4505% B500% 6550% GO00% 6£615% G520% EO44% EB650% €573% EOBS% BOES% EOEG% EGESW 6GG5% B583%
Avista Corporstion AVA 6300% G675% G6550% O425% O6300% 6365% E420% GABd% 6550% 65234 6GOESW G563 BABSY ESESN E5E3% ESESW
CVS Energy Carporalon CAS 6300% B300% 6300% B300% 6300% 6363 S429% 64944 6559% 6523% EO88% SH3% L6.65% E6E3% G3ESWH E5E5%
DTE Ersrgy Company DTE 61.00% 6175% C260% G325% OC400% G44B% G405% 6544% E592% 65.40% 6463% 6583% GO E0% E563% 6654 6855%
IDACORP, Inc. [ S303% 5AT5% S550% S825%  GO00%  61.15% 5229% 6344% 6459% 65.73% DOBGW GOESH GOGSYW COGSW G085% GO ESW
HarthWestern Corporation NWNE E500% 6350% 6200% E050% 5900% 6031% O163% 6204% B425% 655/% EOEEW 66E5% OO6E5% E5B34 EBER% 66 &65%
OGE Ersrgy Corp OGE B400% 0550% 6500% T7160% 7400% TRBI% TIESW 7044% G825 G8OT% BOEEW 6563% EBESA S ESY B5E5% ESEEY
Ozr Tail Corporation OTTR B000% 7575% Ti50% G725% 6100 6365% ©6129% G4M% E559% 6523% GOEEW O5E5U GOESYH GAERK E5ESY EHEB%
Pirrade West Captal Corporetion P BI00% 6525% E460% OGA75%  6500% E531% 6563% 6504% 6O25% 665TH GOBSK G5ESW GHESW GOESW EHES% GBESH
Pt Rescurces, Inc Fiv 5100% E200% 5300% 5400% S5500% 5506% S306% G0M% 6292% G460% G65L6% O5E5% GOESH OOLESH GOESH GOES%
Pactand Gereral Bectric Company POR S5.00% 56004 S600% S600% SH00% 57.B1% S5963% 6144% 63X5% 6507% £085% E6ES% EOES% E6E5W EBES% G5ESM
SCANA Cotporason 5CG 5900% 5325% 5950% 5375% B000% 51.95% G229% G344% G459% 657I% GLAW OOES% OGBAIW GOB3W GOES% EGESH
ed Erergy Ine XEL 6200% 6225% B250% GI75% 63004 63I65% E429% OATMW E550% 6673% OOEEK ESES% BSES% OOG5% EB5E5% 63 E5%
Prejected Annaal
Cash Fows [a7] [%2) ez [50) I51] [52) 53 (54} {55 155 i57) 54 [55} {60 [64) 167 631
Tetiringd
Company Ticker 2016 2007 206 2018 P00 2021 0% 023 2024 075 2096 207 2023 2029 2030 03 Naue
AILETE, ine. AE $230  §235 324D §245  $251  §261 5273  §265 5302 5318 5338 5350 5374 &304 8415 $437 $1Z7.00
ATant Energy Corparztion LT $114 S121 5128 $135 144 Si54 5164 S175  $188  $187  $209 520 $282  S244 2867 $270  &issk
Arecen Corporaton AEE $170 S175  $680  $166  $161 5203 £216  $229  $243 288 3276 §2E9  $305  §321 £338  53S5  S10333
Arasican Esctric Powss Company, Ine. AEP 5240 §252  $264  $2y7 $280  $304  $318 $334  §351  S3IE0 330 $410 5432 $455  $479  S504 514653
Aista Corperaton AVA $135  $1.39  $143  §148 $152  S161 S171 S187  $183  $205  S218  $230 8242 $255 4268 $282 43205
G5 Energy Corporation cArS $126 §134 5142 §550 159 $470 $182  §184 §207  $220 €234 $247  $260  $273  S2E3  $303  s&3.10
DTE Energy Corrpany DTE §2B3 5200 §347 4335 §384 6373 $304 5416 $440 S5 $405 521 8548 3577 508 8640 MBS
IDACORP, Ins DA 5211 $225 5239 §254¢  §269  f2B84  S300 8348 8333  $361  S3ET 8407 £423 8451 8475 $500 514548
PortkWestern Corporeton RAE $168  $203  $208  $273  $218  $234  $257  $270 §290 $312  $3I35 352 $371 8391 $441 5433 512560
OGE Erergy Corp. OGE $192  $119 S127  $135 5143 §1.45  §148 $15% B155 S15% $165  $174  $183 S $202  $213  $51%9
Otter Tal Corperaton OTTR $132 $133 $133 $132 $152 $145 §150  $160 517 S182 5183 5204 5214 5228 5238 5250 §T272
Preatfe West Captal Corporation PR $260 5271 $2&2  $204 5303 $320 4335 $352  $370 4301 M3 435 $458 S48 8508 53 $15638
PIM Resaurces, inc g 09 $0€9  S103  $1A8 $130  $145  H60  $176  $12  $210  $228  §240 §252  $265  §279 284 85553
Porfand Geceral Becirio CoTpany POR $125  $127 St 147 $149  $163  S177 5102 S20@  $226  S244 %257 $274 5285 5300 $316 59178
SCANA Corporetion SCG $235 %247 $259 L2271 4285 4304 $324 $3458 5370 5366 $424 SA47T $470 $485  §521 $549 315560
Xed Energy tni. = SI37_ 8945  $163  $162  S171  $182  S103  $206  $219  $233  §247  $260 $274  $263 304 $320  §e204
Projected Anrwal Data
lrrestor Cash Flows &4 1B [65] 1 =21 (&9 Lt 'y [72) 73 L] 78] [F81 77 78} [Fs] 153 [81])
Indal
Corperny Ticker Ouvfiow  SO116 1231H5 EA017 &30S  6A0ME  &3020 68021 B0 673 &S BA0PS 6L EANDT B8 £0028 600D 60001
ALLETE, I ALE  (55504) 5000 $1.35 5233 §240 5245 62561 8261 5273 8265  Si0z  $3.49 8353 S3%8  E374 8§38 €415 513143
Aant Enesgy Corparaton LNT ($3524) £000 3067 5118 $123  $136  $144  $184  $164  $175  $18 4197 §209  §270 $237  $244  $257  $5135
Amecen Corparaton AEE ($47.60) $000 $1.00  S174  S180  S185  $191  $203 5216 5222 §243 5258 §275  $263 5305 §321  §338 10868
Arecan Bedtrc Fower Corpany, Ing - AEP (35365) $000  §141 5245 §264 S277  $200 5304 5348 §334 53561 5363 $3EL)  SAM0  S432 8455 5470 $15167
Aasta Corporation AVA (33325 $000 0TS S138 5143 148 $152  $561  $17t $1E2 $163 $205 218 42 $242  §255  $263  $85E3
CMS Energy Corporsion CMS  ($4055) $000 074 $130  $142 S150 $159  S470 $182  S1.84 8207 $220 4234 $247 260 $273  §2E3  4£9143
DTE Erergy Company DIE (38758} $000 $166  $289  §317  $335  $354  $373 434 $416  $440  $4656 4SS $521  $543  §577 503 §18238
IDACORP, fre. IDA  (§7214) W00 $124  §214  $23@ €251 $269 §284  $300 §318 5333 S361 5387  $407 S$428 5451 5475 $15048
lrthiestern Gorperation IWE ($5561) 4000 5116 $203  $208  $213 5218 234 5252  £270 L2860  §312 8335 $3H2 S3IT1 8361 S50 $13023
OGE Energy Cop. OGE (527.00) %000 $063 5144 $127  $1.35 4543 8145 4148 $151  $185 S50 $3165  $174 $183  $192 5202 45412
Otzer Tal Corporation OTTR (52340) SO00  $O78 5135 $133 5132 $532  S141  $5.60  $160  S171  $16C  $1§3 €204 5214 $226 5233 §7522
Pinnade West Capial Corporation P {ST124) S000 S153 4265 $282 285 306 $320  $335 5352 S3V0 $381  §413  S435  $45 $452  $503 SO
PIM Resowrces, fnc. PEM (53235 §000 $063 5093 §108 3119 $1.30  $145  S6E0  $176  S182  $210 S2u8 5240 §252 8265 §278 5850
Portard Genere! Electric Compary POR (§3934) $000 S$OT1  $924  $134  §$142  $149  $1.63  SEF7 $162 5208 5220 S244 5267 %271 $265 8300 S04
SCANA Corporation SOG {867.31) 5000  S133 5240 5257 S271 §2B5  £304  S34 5345 $370 5388 B424  S447  $470  $495  $521  $16508
Xee! Energy Inc XEL {$4014) 000  SOED  $14%  $153 5662 SITT $162  $163 5200 $219  S233 §247 5260 $274  $2ER  S3IO04 €654
Schedite RBH-Z

Page 166 20



Mors-Siage Growth Dissoerded Cazh Plow Kodal

150 Dy Auersds Stock Price
Averaga EPS Growdh Rate Estimate in Frst Stegs
Irgnits i} 2 131 [3] 18] [€2 I5) [16] [11} [12] 13
Srosk EPE Groath Ra'a Estmates Long-Term PajoA Rafo iereea Savion  Terminal Tenring
alue
Corpay Ticker  Pricg  Zacks FrelCal Lre  Awersge Grewh 2016 2020 2025 Fiod IRR  P/E RatoPEG Rato
ALLETE, Ire ALE  8$5271  450% 300%  400%  363%  SZY LW L0 GEFA o 1063% 1945 38
Ariant Ersegy Corparation INT  $3261 610% 6604 600% 623% 526% &400% £400% E5€8% s10 10008 5945 IES
Ameren Corprraton AEE #5264 610% S520%  S500% 5434 S28%  G300% H300% Go.ES% a0 SFZA 1845 e
Arerican Bactic Powet Corparrg, Ine - AEP 36020 400% 410 45600  4560% 5254 &40 &500% 6568% s 1038% 1945 268
Avisla Corperaton AVA 53862 500% S00% 500 500% SA%  E300% O300% OOES% sm S25% 1845 L=
CWS Erwrgy Corporston CHS  $3800 640k 724%  BO0%  BS5S% 528%  6300% BI00% 668R%  SIm 8674 1845 368
DTE Erergy Company DTE $8306 580% 535% 450% 52 52% 61004 B400% 6585Y ww 955% 1645 363
IDACORP, Ire: IDA 56333 400% 400 300% 367% 528% SI00% GO0 DOESR  goroy  BESH 1545 363
Hordilestern Corparston WAE 45625 S00% S500h  B50% 550%  528%  BSO00% SG00% G5ESK  w 9.45% 1945 3£8
OGE Erergy Corp, QGE 277 520% AWM 2504 400% B28% CA0XE 740 GHESH o 1071% 1345 363
Orer Ta? Coperaion OTTR  $27.52 A 600% 600 600%  S5E¥ B0 E300% S5EE% o 1091% 1945 358
Piroade Yesl Capitaf Corporation PRV BO7.37 400  373% 401 A%k 5ZE%  E400s 6500% GSESH  pom QT4% 1945 384
Pt Rescrces, Ine P4 53047 T60W &T6%  S00%  845% 528% S04 55.00% G5ERWM  m 11.35W 1945 363
Portard Ceretdd Bectnic Company POR 83769 640Y B5T%  550% 616% S28% S600 S600%K G5ESR s 1005% 1245 168
SCANA Corporation SCH 86273 530%  4E0%  AGGW  487TH 523% HA00% ED.0GW% G5E5% oo 055% 1945 368
Zeed Eracgy Inc XEL  $37E5  530% 52w 550 5% 528% €PO0¥A 6300% 63E8% 000 10.90% 1843 368
DCF Resut
Mea1 10.85% 1945 32
Max 11.35% 19.45 365 !
Kan 805% 1945 3863
Prejected Anracal
Earrings per Shave [141 115% 18] 117 11§ 114 (20] 121 [22 123 [24] 7] 25 127 178} 128 j3]
Corpay Ticrer 2018 2016 2017 218 2019 2000 Furd 2003 2073 2024 2025 2026 X097 2028 2029 2039 2031
ALLETE, Inz ALE  $333 851 £3e4  S378 5343 03 4425 443 B463 485 8510 5537 5545 5555 M 8859 LY
At Erargy Comporation LHT 31868 %178 $1@ 202 §$21% 3223 §242 355 2T $263 $302 818 23 33k B0 3w M
Amecen Corporation AFE 5233 251 5265  §2V9 S22 3310 5327 344 5363 8382  m(2 424 8445 $HT0 M8 5 $548
Arercen Bookio Powes Corpany, Ine. AEP S36) S376  §383 4499 423 5449 $469  ME2 5516 8542 570 86503 %3 $6565 §TO00 STOT SIVS
HAugta Cotpurdiion AVA  $183  $188  $208 248 s2d0 241 $253  $265 4280 $294 3310 535 $343 83162  $3Bi L $422
CMS Erergy Corporation cM5 $183 5201 $215 5220 5244 5260 $278 52631 8310 IR 5345 23 5383 A4 2425 447 M
DTE Evargy Company DIE  $444 467 $492 85517 §544 $573 ®H0z |H 8T TR §739  $R78 12 54683 903 5856 S10O7
IDAZORP, Inz DA $387 5401 2416 €431 a4 63 s482 5502 §524 §540 3577 $B07 53 W13 T8 145 §TES
Northrestern Cotpaestion MYE 5280 5306 %323 834 5359 sa7e $H0r B 44 463 540 519 $545 8575 8505 I BT
OXAE Erergy Corp OGE $1.71  $178  $1E65  $192  $200 4208 €217 $225 5237 $248  $2B1 4275 $2E% 4305 €321  $333  §355
Otter Tl Corporation OTTR  $1.5¢  $1863 $1.75 $1.66 $1.97 5208 221 5234 5247 261 §275 §283 $304 5320 5337 §355 $374
Pirracte West Capital Corparation P 307 8407 $423 440 57 L E] HME 518 5540 5568 S5 W /58 M 3 e 809
PIM Resouress, tne. M 8164 5178 $1.93 5209 $227 §245 §266 5285 305 $324 $343 %364 5380 400 42 3443 Her
Porfand Gerss o Beclric Corpay POR 5204  $217 $230 8244 25 £275 3282 5304 §326 244 5362 82 £403 424 325 M4T0 M
SCAMNA Corporation LG s 2400 $418 93 461 $48 $507  $532 5538 8568 619 %51 568 §722 $7T60 /00 5543
Xod Eneroy Irc XEL 210 201 $233 $245 259 $273 $287 $30 $3 49 $335 £363 $372 53.01 5412 £4.34 457 5481
Progeled Arrad
Drvidend Payjost Refo [21) [32) 133 [34) [39) L35 {37 [53) 3% 150 [41) #3 143) [44} 143 [45]
Company Trcker 2015 2017 2018 2019 2020 2021 2022 2023 2024 2025 2025 2027 2023 2029 2030 2031
ALLETE, Ine AE B5.00% E550% 65004 &6450% B400% E£44B% E496% 6544% 65.00% BSL0% GOLEER EOESY GOESY GOESY% GOES% EOES%
Affad Erergy Corparaton LNT 51.00% E400% G400% 54004 E400% B44B% OI90W O544% G592% 6404 008 GOES% COE3% O0E3% (0EsH GOESH
Arreren Cotpataten AEE G300 L675% G550% BH425% 6300 63E5% B420% EAM% E559% 6623% €O0E5% OG5S COESK OOESK EOESK 65 EEW
Amesican Badric Powsr Comgany, I, AEP B400% E€450% 6500% O5E0% 6500% GO 15% G520 €S44% GOST% B573% GOESU 65684 EOE3¥ GHLEW ESESY SR ESY
Avsta Corpatafion AVA FR00% f875% 6350% O420% 6300% 63BN B428% DAY 6509% 6023% O563% 6065w OO.ESW OO60% G0E3W UO&SW
CW5 Erergy Cotpetation cMS B300% SA00% 6300% GI0D% 63004 G365% £429% B404Y¥ 6550% B523% O583% 6HES% G56I% 66E85% GHESw EEES%
DTE Energy Corrpay DTE 5100% 61.75% GS0% BI25% GBI00% O44B% G400% 0544% BOE2W GO4U% O063M OGEBH OOEI% OO0.65% OOM3% OOES%
IDACORP, Ins. 124 5300% B5475% 5550% S825% GOOD%  61.15% E220% E344% S450% EB573% E6E% E5E5W OGOEEU EAESK 6565% ESEAW
NorthWestern Corporation HANE £500% GIEDH @200% GOR0Y SA00% BOMIK B163% B204% £425% E557% GO63% 66563% 60E5Y% CAESY G088 G5 &Y%
OGE Ensrgy Corp OGE B400% G550 GAD0N TIN0W TAODW T2B1W TIG6GW TO44% 6320% GA07% 0583% D560V G0ESW 6068 06.65% CGOEIM
Cter Tadl Corporation GTTR BIOXA T575% T150% E7.25% 6300% GIGSW S420% 6404% 655%% GE2IW G5ES% L5E0U OSE3YW G5EBY% G6EAM GBESM
Pirracie Wiest Captd Corporstion Piod G400% B425% BAD0W B4T5%  6500% 6531% 05634 OG524% 0025 COL7% OOBSY O5E8% O0E5% O0B3% DOES% O5EE%
P Resorces, Ire Pt S1.00% B200% 5300% 500K S500% 5606% S8D6% G0O4K B202% 64C0% ESES% GGEE% 65E85% EGESK E5EL% BSESH
Portand Gererd Beciric Company POR f6.00% B6.00% S56.00% 5300 5S600% S7.61% SO63% G144% BI5¥ 6S07TH GSE3% 65E8% G5ESM E583% EOEIW GBEIW
SCANA Corporation SCE 5000% 5925% H9S50% SO7SM  HO(UW  6L15W 622F4 6144% BLIGW 65T73% OGO63W 6560% OOESN G6ER% DHBO¥W GSEI%
e Erergy b XEL 6200% 6225% £250% 6275% 6300% E3565% B426% E404% 6550% BSO3% G6E8% 66 E3Y GOES% GOEIW LOBSW B ES%
Projected Anreal
Lash Rows [ar) 148 128) 59 5% 52) (53] 154) 55 ) 57 158) 5% [60) {81) 1£2) 153
Terminat
Corpany Ticker 2018 2007, 2018 2018 2000 2021 202 2003 2024 2073 2026 2037 2028 X8 2030 2031 Vaae
ALLETE, tne. AE §232  $2W 5245 5293 $281 $274 5283  s30 $320 5133 8358 876 534 M8 HE 454 51MS
Ariard Energy Corporation T 8116 $1.22 5120 5437 §1.25 158 8163 S1T7 B1E3 §200 5212 £224 5235 524 $261 §275 §79ES
ATeren Corparafon AFE 1 5177 i@ $1.63 .85 203 22 23 5125 $267 $283  f2e2 34 s3I 5348 5307 10557
Areerrean Beotrio Power Compaty, Ine. AEP $241 $254 8267 281 §265 310 $32 L343 4360 380 0 $422 444 S48 $403 8519 $15080
Axista Corparation AVA $1.35 3139 §1.43 $1.48 §1.52 $1.51 RG] 5182 5163 8205 S218  $23  §242 S2ES 5268 S282  &32(5
CMS Energy Carporation CA'S $127 3135 §1.44 15 $1.63 176 $1e8 520 215 229 $244 5256 5270 s2&4 5209 $315 ST
OTE Erergy Corpany DTE $185 5304 5323 344 3365 5368 £447  E437 53 M 521 £548 5577 507 S54D 5873 416578
IDACORP, irg 104 213 223 244 260 $278 5294 $313  $333 $355  SA79 M0 $427 8450 $474 0 FA09 8525 §6267
ReorthiWestern Corpareton MWE $108 205 211 297 $224 24 $280 $280 301 3323 4347 4365 $3E5 3405 45 $440  §13047
OGE Erergy Corp, OGE $1.14 5123 5133 8143 $1.54 5158 5162 8167 $172 £1.78  s18d $1.03 5204 214 5228 5233 L5210
Otter Tat Corporaton OTIR $132  $133  s13 $1.32 $132 in $1.50 $1E60 3171 $1.82 515 $204 $244 225 §238  §290 7272
Prinade West Captal Corpotalion P 5261 £272 284 5208 8303 §323 833 53SE $375 5398 $430 844 $484 8453 5544 8541 57
PIM Resolrees, Ine P 091 §1.00 3147 123 8535 $151 $183 $165  f204 %223 241 254 %263 $282  $267 8212 $ECE0
Portand Geraral Eectic Compay POR 521 $123 5137 5145 1.5 $569 5184 5200 S4B $233 %256 $250  $283 5203 s34 $331  £m15
SCANA Corperelion sCG 238 $228 $261 £275 200 $3.10 $232 4355 $380 407 $435 50 483 4508 $535 4562 516364
ool Erergy Ine. XEL §437 5145 $153 S162 172 5183 $184 $207 5220 %234 243 5262 %278 §2G0 8303 5322 S9352
Pregected Anrual Data
lrrsesioe Cash Frows O N - N . W - NN - N . WO . N v WO - MO 2 MO 2 N .- N v N - N ) O > M (1
Il
Cownpany Ticker OQufow SIS 1M31ME BAGT7  &308  &30M9 &332 6301 &3072 607 B4 6305 BVS BT 6RO B3  BAAY  8nnsi
ALLETE, Ine ALE ($5271) $0.00 513 $236 5245 $253 8251 $274 €28 £303 $320 £33 $35% 5378 R3&8 £419 41 513862
A art Energy Coporeton LNT (3281} %000 $867 $118  $1239 $137 $145  $158  $1B6  $177  $189 $200  $212  $224  $235  $243  $261  $5260
Amesen Corparaton AEE ($4524) 000 8100 3175 5183 $1.63 318 5208 5221 5233 s251 $267 5283 %243 8314 8331 £348  $11023
Arernan Bettric Powst Compary, Inc. AEP (F5020) 5000 5141 $243 267 $26t 5266 5340 53 843 5361 $350 £4.09 422 $444 £463 5483 835569
Aogta Corparation AVA  ($362) $000 078 3138 %143 31438 .52 16 $1n 18 e $705 $218  $230 $142 255 $2e8 teqta
CMS Energy Corparztion CVS  ($28300) 000 074 513 £1.44 $1.53 $183 5176 §1BB 201 5215 229 244 $256 270 $2E4 $263 59472
DTE Erergy Company DTE ($55%8) %000 $167 $202 §323 $344 $365 $2&3  $512  H1I7T 48 481 521 $548 $547 K07 5540 §HR2HD
IDACORR, Ine. IDA  (359.33) S000 8125 5217 5244 5260 5278 $254 5313 333 4355 £370 405 $427 M50 74 M43 815703
FodhiWestern Corpareton IHE (85620 000 5147 20 24 5217 $224 241 $260 S2&0 13 5323 L347 5365 BIEF M0 0 MX UK
OGE Erérgy Cavp. CGGE (§27.2r) 000  $067 4116 $133 $1.43 $154  Sis8  $iE2 $167 172 5178 418K %193 3204 $2 14 $228  $714B
Oter Ted Covporaton OTTR ($27.52) $000 %078 473% $1233 5132 $132 814 $1.60 $163 51N 5182 %193 s2p4 5214 $226 233 §7AZ
Pirnachs West Capital Corporation PRofd ($57.37) $000 $1.53 3265 5284 295 $303 $373 533 $35%  $375 138 s H4 B #6855 515280
PIM Resowoes, Inz Pt (§3047) $000 $05 8095 5114 8123 $135 551 5162 $183  §204 $223 3244 254 $268 $282  $297 932
Portawd Gener 2 Eleclric Compary POR {$37.99) %000 30.71 825 51.97 8545 5154 $e3 §184 $200 5218 $233  §280 4209 8283 29 8314 39940
SCANA Corpiraion 8CG ($6273) 000 $1.38 245 $261 8275 290 5310 8332 5355 8380 07 &% 459 B3 5@ 8535 $18948
Ard Erergy Ine. XEL ($37.80) $0.00 O ED $1.44 5153 5162 5172 5183 s s207 5220 234 5£249 5262 §276 5280 £308 49673
Schecdh e REH-2
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Mn-Stags Groath Diaccurded Cash Fow Modat

180 Dy Average Sotk Price
Hgh EPS Geowth Rae Estmate in First Stage
Ir: 4 21 13 4] 5 6] in 6] £) 0 11 12] i3]
Stock EPS Groath Ra'e Fsimales LoreTerm PayoARe%o Beratee SofLbon  Termonal Tesmral
co)
Compary Ticher  Price Zzohs FrstCal  Lire  Growth  Growth 2016 2020 2020 Procf IRR__ P/E Re%0PEG Rzta
ALLETE, Inc. ALE 5327t 4000 300% 4004 450% S&RW  GO0RA B400A 6064 s T1.04% 1845 368
Aliand Erergy Corparaton LT 53261 610% 660  B00%  SEU% 528% BHO0% BA00% 60 EF% {2l 1022% 1845 363
Ameren Corporation AEE  $4524 BAD%  520%  S00%  S10%  52%%  E300% 5300% 65E3% w00 1014% 1945 aes
Armerican Bectio Power Corrpaniy, It AEP 56020 450 4.10% 4500 490% 525% BI0G% EB0I% B5ES% o 0826 1945 3&3
Fosta Corperataon AVA - 53582 SO0 S00%  S00% SO0 528%  EBBO0W 6300% EHESH  pm 925% 1945 el
CMS Erargy Corporaiion CMS  £3800 640% T724% 600  724% 5Z5%  BIOGY 830N SBEEM 10214 1945 368
DTE Erergy Company DTE $83¢6 S560% 63%% 450% SEN4  B28%  61.00% BA00% GHEEW  soro Sur% 1945 363
1DACORP, Ire IDA  $8933  A00%  400%  300W  400%  5Z%  SA00¥ 6000% &5ESH anon  S.18% 1945 363
HeorihiVestern Coporztion HWE $3625 500K G00% 650  650%  S5Z% O ESO0M S900% ESESM o 1005% 1945 363
OGGE Erergy Corp DGE  $£2727  520% AX%  250%  S20%  SZ%  BI0FA T400% G5ES%R w100 11454 1945 qE8
Gzer Tat Comparation CTTR 42752 b B0MA 600 600 Sze¥ B0 B300¥ G5ESM R 1081% 1945 363
Progde \West Captal Corporation P 0737 ACDK QTI% AO0DH 400% 528U E400M G65(0Y E5E3M 0w 979% 1845 &8
P Resowroes, Inc Prdt 2047 760%  BVER  O0DM  QO0D% 5% 5100% 5500 EGE3MK o MESK 1945 363
Portand Gererd Beclrc Company POR 32783 640% BE/% 5504 BEIY%  5BY 56004 S800M BSESY  sam 1030 1945 363
SCAMA Corpreaton 506 271 530A  AEYA  A00Wh 530%  $2B¥%  HOODW 6DQ0% GOES¥ sim 10E2% 1945 L]
Xed Encrgy Ine XEL $37.65 530% S527% S55F 550 S2%  6200% BI00W G5ES®  sito  101B% 1945 3E3
DCF Resuit
Mzan 1035% 1845 363
Kae 1168% 1945 363
K B1E% 1945 353
Prejactad Annoad
Earrings pu Shave j141 [15) 18] 147 {1g] 118 [ 21 122) 23 [24) 29 128 4] 128) [29) [20)
Company Ticker 2015 2016 2017 2018 2019 2070 2021 prnrs s 2023 2024 2025 2028 207 2028 2029 2030 2033
ALLETE, Inc AE 5333 55 8359 86 H® $H2) 3144 5462 $489 5508 8535 5563 8583 &524 657 e §7223
Al Ersegy Corporsion INT 85169 §$180 5161 20 5218 252 S247 %262 %277 S23 3@ £325 343 Last 36 00 M2
Areren Corparaten AEE 5233 R 5263 2eq 53102 8320 $3% 3359 %379 00 5422 44 M3 8402 548 5545 8575
Arencen Blectric Ponsr Compary, Ire. AEP $360 4378 3386 4158 ¢ W $457 B3 4504 3530 3557 5565 617 M HH X §rsm el
Austa Corporatian AMA B1ED 5103 208 219 5230 24 5253 $266 $2ED  S2%4 8310 5325 £343 5362 5389 01 422
CMS Erergy Comparston cMs 518 5203 3297 S2@ 15 5268 $287 5305 8325 3344 &3 382 3402 #4424 5446 S0 MM
DTE Erergy Conpany DTE %444 S470 5407 5528 8555 5563 $s2 5657 6595 TR .1 £811 $854 899 047 997 $104%
iDACORP, Inc iDA 8387 5402 £418 M35 1453 M 401 §512 85350 f5m 3501 622 4555 MBS ST STO4 S804
RoriiWestern Carpoeaton AE 3260 $3.09 4573 §350 $373 397 } s S4 45 $474 501 3520 5557 1565 %17 B wE 5720
OGE Engrgy Corp. CGE  $1.71 S160 5183 51.09 €209 £220 2% 5244 257 $270 5284 $263 8315 533 8340 8368 8347
Otfer Tal Corpération OTIR  $155  $165 $175 3165 $1.67 209 522 23 2497 124 £275 282 04 52 8BIF 83 84
Pinradta West Capital Corparaton PV 8302 408 M4 44 8459 77 407 $519 5543 8563 8548 $65) %563 S03 57355 $7T4 58145
PM Resairess, [0, PHUW 5164 $1.79 5565 s212 5231 2252 827 $265 5316 83X 8346 $375 5395 B4 S48 M6 465
Portand Geraral Electric Company POR  $704 3217 $232 %247 %283 $280 8283 £317F  $33F §354  $3T4 13 o4 414 $435  $159 S84 509
SCANA Corporation 5CG 8381 4.0 422 8445 463 2403 $513 5547 8576 808 5633 872 ST §745  S7.&4 4825 5859
Xedd Erergy lnc XKEL  $210  $272 $3 3247  $260 274 §269 303 §$372 5333 S3IST $378  $3%5 5416 5433  £461 $485
Pregcted Anraat
Dividensd Pago4 Refo ED) 132) {3 134 JESH 158) 37 ] 159 1444 4 44 (43 [44] 145} (453
Co=pany Thchet 2318 2047 2018 2013 2020 2021 2622 2023 2024 025 X265 2027 2028 2029 2031
ALLETE, Ing ALE E500% 6550% C05.004 O450% C40Fa C445% OB490% O0544% 0592% G040% G0ES% EOE3% OOE8% COE3% 00B8K O5.63%
Alizd Ereagy Corpodgion LNT E400% £400% 6400% B400% e400% E44E% B406% 6544% £502% 6540% GOE5% COES% COE5% 63834 6665% G568%
ATeren Caparaton AEE BO00%W EGTOY% G550 O425% OGI00% O300M O426% OLS4% G550 COX3% COESWH O0E0% OOE5% OGLESW 60E5% ODEEM
Amercan Bedtric Power Compary, Ine. AEP E400% €450% E500% E550% 6500% 6615% 6529% ES48% 6559% 6573% EOE5% G565% EOB3% G583% O565% E565%
Aa'sta Corperaticn AVA €300 S375% 6550% B425% E300% G365W 54236 B40M% 6555% 6523% HOLSW GESW GOSE0W EGESW G5 8AY GBS EAY
CMS Erergy Corparatinn (= 6300% 60D GIOTH G300 BI0DA GIGSYW B429% C494% 0559 (023% O0ES% O0E3% COE3% OOBXM O5BSW GOESH
DTE Erergy Corrpaty DTE 61.00% 61.75% 6250% 6325% 400 E448% B405% 6544% 6502% 6640% GOEIW OGS EEM GOESW EGES% OSEE% GHELH
IDACORP, 15, (=23 5300% 5475% SOG60% 5825% OGOOUA  O110% 6223% 0244% C455% 6573% O0L5% OGESY COBY% OOES% O065W GOESH
HorthWestern Corperation FONE E300% BIE0% E200% 6050% 5300% B031W S163% 6294% B425% B557% BAEEY B 5% GHE85% O5.65% G585% G5E5%
OGE Enzagy Corp. OGE E400% E550% €00% T150%W T40XP, T284% TIE3% 7044% BI25% EB07% SOES8Y G563% GO68% 6GOE3% B ESY GRES%H
Crtter Tal Corpora¥ion OTTR BOOD% 7575% TIS0W GT25%  63I00W  GI60W S420% BASY BONOA 6O23% L5EEM LA G5W DOGS% O0ES¥ O5E5¥ GOERW
Pirrade West Capited Corporation P S400% B425% S450% B4T5% 6S500% 653K 6563% LOQMU GB25% G55V COESY GOLEW O5Ba% 60L3W EOBSW 66ESW
PV Restress, Inc P S1.00% 52004 SI00% S400% 5500 5OGSNK S960% H0S4M G290% C4S0W OOES% O0LEW EO.ES% 0S8 OOESW EGER%
Perfard Gereral Hectric CoTpany POR E500% BEOUK S600% 55004 I600% 5761% S063% 6144% 6IZ5% GS507¥ E6ESH BSA83% EOO83W EGASY 6563% EB665%
SCANA Corporefon fawcl GR00K, 53254 G9E0% FATEWB  EODDM  61.15% EG22G% 63443 6450% 6573% 65 E5% GOL3N DOBSYK BOEIHK GO EEU BOESW
Jee Energy Inc XEL 6200% §223% €250 S375% 63IC0% 6163% BI2y% SA04% GIS9W 5623 6088% GEEYH SHESW S0E3N G0ESh B &R
Projected Anreal
Cazh Pows [an} (48} [43} =0) [31) [52) [33) 54 135 136 37 [E2] 13 ] 161) %) 23
Termng
Corvpary Ticies 2018 2017 2018 2019 2020 201 2022 2023 2024 2025 2020 200 2023 205 2030 203 Valve
ALLETE, Ing. ALE 213 242 5251 260 §270 $284 8300 FERTS $335 $3.53 5377 $360 £447  £433 £563 £487 §14153
viard Enargy Corperalon LWT 5115 $1.23 S $139 $1.48 $1.59 170 e H1@ $206 $218 $£229 %247 4254 $263  $282  $51.95
ATeren Corpotation AEE $1.72 $1.79 §1.80 3584 $202 216 223 248 8263 $279 8267 3313 5329 $347 8365 5384 S111TI
Aretcan Bectric Powst Compary, Ine.  AEP $242 $258  §270 5265 202 3347 3H 0352 8N 5391 $543 434 $457  S4E2 5507 $534 515598
Avigta Carparatn AYA $1.35  $133  §143 5145 $1.52 $161 1.7 $182 163 8205 218 4251 242 8255 re8 282
CM35 Erergy Corpareticn cus 123 $137 . $1.47 157 5169 8182 $1e0 24 §226 5244 $250 5269 5283 223 5314 §331 3614
DTE Erezrgy Company DTE 287 8307 83 $352 3377 01 427 t45 $4E2  $512 4543 4571 $501 $8533 667 $TO02 $2405
IDACCRP, Inc 1DA $213 $223 5246 264 5§28 5303 5319 8340 8363 5383 418 M3 £461 $465 3§51 5538 $§15633
HorthWestern Corporgtion NWE 5201 208 27 5228 23 255 $276 5299 S322 5347 5372 83€2  $443 3435 B4S7 S4E2 S14004
OGE Erezgy Cop OSE 3145 8128 $1237 5150 $163 18 H17s i $167 1M $200  £211 $222 8234 8246 280 4153
Qs Tl Corparation QTR Rifer] §133  H33 132 3132 5149 5160 $160 3171 $1.82 51.63 $204 S214 5225 8233 5250 §T2V2
Pirrace West Captal Corporation Prond $261  $272  $284 t207 %310 €325 $341  S358  S3T7  $3LE £421 $443  $467  $492  $517 $545 315841
PNM Resources, i P oef 101 13 S125 0§13 $15 3174 1 §212 0 5231 525t $264 5278 $283 5302 5324 M
Portad Geretal Bectric Compary POR 122 3130 $1.38 5147 $157 172 S183  $208 5224 5243 $263 5277 S22 B30 832 $340 55300
SOANS Corporation SCG $237 8250 §265  §260 5298 $318 R4 365 532 §120 449 M3 $a@ 8524 5552 $581 $16303
Xedd Erasgy Ine XEL $137 $1.458 4154 3163 $172 1.8 8165  $200 4220 4235 4251 $265 4278 4293 8303 4335 $%448
Pregedted Aresd Data
\méesior Cash Poas (&4} 165 jo8] 167 &) [69] L] 7 [72 73 {74 3] g i 75 [79) [57) 81
it al
Corpany Ticker Oufiow  SAMIS 122116 63017 EOVIE &3NS 63070 630720 B0 64073 63024 6A025 65005 63077 3073 600 B0 &3
ALLETE, Inc. ALE  (85271) $000 8137 $233 8251 5260 $270 £284 8300 %397 5335 $355 8377 3382 447 $433 63 §i4345
Aliatt Erergy Corparaion LHT  ($3261) $000  $067 311 13 $1.3? $148 5159 5170 §i62 13 203 52148 5229 8242 §2M 5268 4T
Ameren Cofpareton AEE (84524) 5000 SIO4 $1.77 5163 1y 202 216 231 §245 5263 $279 267 8313 432w 4347 5365 $11557
Aeiean Exdric Power Company, Ine AEP (35020 3000 142 %248 270 $263 §302 2297 3y 362 8371 5394 $4.93 438 $457 ME2 5507 S1B052
Avis'a Corporation AvA (33687 000 070 $1.38 $1.43 $148 $1.52 3161 171 $1.62 $183 5205 §2 18 $230 $242 5255 268 3463
CMS Erergy Corparatcn CW3  ($3500) M0 375 3z $147 $1.57 8169 5182 $1.95 21 5225 sz41 §255 5269 §283 2903 314 48945
DTE Enetgy Compay DIE (453%6) %0{0  $163 5285 329 fxEr] £ M L 454 S48z 5542 5543 5571 5.01 $633 667 1907
IDSCORP, Ine. DA (56933) %000 5125 218 5245 264 $283  $30) 3190 5340 WIed $3:88 8415 3538 46 8485 8511 816477
HNodhveslen Carporation BWE  (35625) %000 8118 2or  s297 225 $234 5255 $276 5203 S3: 8347 $372  $362 M3 $435 M4BT S1ME5
OGE Erergy Corp. OGE (§27.27) 00 %068 5118 $137 3350 $163  $1E3 §175 5181 $1.67 5194 $200  $231 222 523 §245  §TTE
Otter Tail Corporaton OTTR {527.62) 8000 078 $1.3 3133 5132 £1.32 514 $1.50 $1.60 5174 5182 519 s204  S214 £226 §233 §7572
Pirnate West Capital Corporgton PrN ($67.37) SO0 5153 5265 5284 297 8310 33x 514 358 R0IT 838 $421  $443 3467 5492 $547  S16AE6
PM Resowrees, ne PR (53047) 8000 5053 5065 $1.13 $125 5138 858 M4 1 sz212 20 1251 $264  $278 $203 303 s
Porfand Gereral Beciric CoTpany POR (83763 %000 501 8125 §133 §1.47 $1.57 58172 §5.69 205 5224 §243 $263 §277 222 $3.07 $323 310240
SCARA Corparaton BCG  ($5273) 000 $1.59 $243 $265 28 $265 318 $341 385 3w $420 $429 473 463 $524 $552 Q174E0
Xead Erergy il XEL ($37.85) %000 8! 1.4 5154 &183 $173  $184 5183 200 5222 §233 5§25t $265  §278  $283  §308  §5773
Schadule RBH-2
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Weiri-Stage Growah Dsonaried Cash Row Moded

180 Day Aserage Stock Prica
Low EPS Groath Rete Estrnate in Flrst Suage
Irgusts 1] [2] €] 14 I5] I6} & 19 (164 [i1] 112) 113]
Stock EPS3 Groath Ra'e Esfrats Leng Term Payout flato lerave Soiuton Termna! Terminal
Vake Low
Compary Ticher  Price Zadks  FodCal  Line Grosth  Groath 2018 2020 2026 Prosd IRR __ P/E R2¥0PEG Rato
ALLETE, Ing ALE 85271 45D%  300%  400% 300 SIB% 6800k B40Ps S6EI% 000 10114 1045 aes
Afiant Energy Corporstion LNT  §3261 610% 060604 6004 600h  525% C400% G400 &5E3% oo B85% 1945 368
Ameren Corporgion AEE  H4524  610%  B20% 500U S00W  B25W £2O00% B300% 6565 0w 9.45% 1845 363
Amergan Bectic Powes Company, e AEP 35020 4080%  450%  450%  £10% 528% G400% 6500% 65E5% som  10.14% 1945 363
Avista Corporation AVA  S35E2 500% 500% 500% 500% 5% E300% 630X 63Edm W 923% 1945 368
CM'S Energy Corparation CMS $3300  640% 724% 600% 600%W 528% BI04 B30 GOEN%  wm 9.48% 1945 3683
DTE Ersrgy Compety DTE $53¢6 550% 535% 450% 450% 525% 6100 400K B5ES% Wm0 9.15%  19.45% 363
IDACORP, fra: IDA 46933 400% 400 00 300W 526% 5300 6000 ESESY woo B53Y 1045 263
tiwthiVestern Comporaton WWE $5525 500% 500% 650%  SO00%  S%  B500% 530U BHEI®  ww 916% 1945 368
OGE Erergy Coep. CGE  $27.27 520% 430% 2504 250%  SWH MO0 F400% BEH 976% 1045 &3
Oter Tad Corpargtion QTTR $27.52 A 604  B00% OG04  5Z8¥  E000% GIM0W O5E3% W i0BI% 1345 368
Pirrade West Copial Corpiraion PR $57.37 4003 373% 400K 373 528% &4(0% EB500W GSH% 283% 1945 1]
PN Resources, Ine PO $3047  TEOM  BT6%  BO0WM  TO0A 926%  SLO0K BS(OW 638K L 0BS5S 1945 363
Portend General Evectric Company POR  §37.08 B40¥ B5% S5H0A S04 57W  HH00W BNW 6GEsw  wnm 967% 1945 368
SCANA Corporation SCG 5273 530% 4B0% 450%  450% 528%  S000% S000% 65E8% oo 1033% 1945 3e8
Xed Erergy Ins XEL BI7TE6 SIVK _G7TA  EO0¥ S22  BZE% G200% GIO0W GOEXE  saco 1005% 1945 3€&8
DCF Reseit
Mzay Q78% 1945 L)
Moo 1081% 1845 3cs
Min B5E¥ 1045 368
Projected Arnud
Earnings per Stave [£4) J15% (18 17 (1§ [ [20) 121} iz (73 125 251 26} 1271 (26 L2 101
Lompasy Ticher 2015 D18 ZHT 2518 2013 202t 2022 2023 2024 2025 2075 2077 2028 2029 2030 2831
ALLETE, the ALE 5333 8348 5350 4360 3380 4302  H405 S0 $Mm $457 L4E) $505  §5W S5ED 4590 621 4553
Aliard Erecgy Corporation T 3168 5078 3463 $201 3213 8225 233 szm2 s267 281 sz97 834z $329 5345  S3pd4 5384 5404
Amezen Corporatan AEE  $238 250 %282 278 $289 3304 $319 $335 £353 §371 3@ M= 33 455 HMyg B0 B
Aratican Blectric Povwer Company, In. AEP $360 175  §380 S48 8423 2449 459 e 5502 5527 §553 $563 8513 §545 4880 5746 8753
Fu'sta Corparation AVA  $182 5158 5203 §219 58230 5244 $253 f206 §250)  s294 $310 5326 8343 8362 35 &0 422
CAN'S Ersrgy Corpotation CMS e 8200 $212 0225 1w $253 263 283 29 3318 43233 $350 $369 $363 $403 3430 $453
DTE Eresgy Compay OTE 3444 Hed 8485 8507 529 3553 5578 4605 535 S563 §702 %740  §779  £820 803 $9(8 95D
IDACORP, Ine. 1DA 3387 $3.05 4.1 8423 pL8: $4.49 164 3461 $501 3524 5549 $578 5505 54 $875 1 $748
Hoeithestern Corperation MWE  $290 5305 5320 8333 SaR2 $370 §380 402 43 452 MW $501 5527 5555 8584 £515 5847
OCGE Erergy Ceep. OGE 517 175 5162 s18d 3583 3193 189 $205  f214 $223  $234 %245 %258 s273 268 %303 B39
Citer Tal Corporaton OTTIR 4156 5165 $1.75  S1&d 5967 §203 5224 $23 247 2614 $275  s283 304 4320 4337 3355 %374
Arnsde West Capts Corporaion PRW 5382 $407 M2 $433 3454 M 480 5590 £533 3559 $5B7  $6.18 6550 85EF ST 8758 5790
P Resourees, ing. P 43184 5176 %10 $2(Qa $220 §237 $254  $271 $255 538 832 $147 8388 5377 8397 #i1s H140
Portand Gereral Bectic Company POR  §204  S215  $227 240 5253 5267 281 £208 5312 $323 5347 5365 5389 S04 426 S448 8472
SCANA Corparation OGB4 £358 HIE MY M $475 497 520 3545 8573 S603 8635 568 703 $7.40 $7TED 21
Xeel Energy lne XEL 5210 %221 5233 5245 §258 $27 §265  $30 4317 $333 8361 $370  $380 410 &4 31 8454 $4ve
Projected Arroal
Divdend Pajod Rato F315) [323 JEeH 4] [35] [35) 137] [33) 35] 4 [41] [42] [43F 1441 [45] 451
Corpary Ticker 2018 2017, 2018 2018 2020 2021 2022 2023 2024 2025 206 2027 2028 2020 2053 2031
ALLETE, Inc. ALE ES00% E550% B5.00% B487¢ ¢L0D%  §448% BI06% 6544% B592% 6540% LOES% BOOS% GO68% OSED% 63E0% E6d0W
Atat Energy Corporaton LNT E400% BA0DW G400 B400% ELO00%  GL4E% BACEY ES4M 65027 6840 GSE3W LAESHW SO EBW ESERW SHE5% LS ESY
ATeten Corporafon AFE EB.00% £6.75% B550A S425% BI00W BIGSYW H420% BISI% L550% G023% OOESW L0B3W LOE8W OOEE% 0063% GOEBK
Aredcan Blettrio Power Corrparry, Ine AEP 84 00% 0% 6500% BO50% E500%  65.15% G5I9% f6MY% 6659% 657N BSetY% OOBS% COESW COEBB% BGESY ESEE
Arisla Corpargtion AYA 68000 O5V0% G550% O423% 6AO00W  6365% G429% OAMMY¥ BSG5% D023 BOES% O5850% CHES¥ GO ESW OO ES%  BOESH
CA'S Erergy Corporaticn s B100% 6300% 6300% G004 GIO0% BI65% BLK S1M4% 6556% O323% 6565% 65 60% G5BOW G065 O9EE% BIEAK
DTE Erergy Company OTE G100% G1.75% E250% 6325% G400% 64463 E405% ES4M% 6502% 65409 OGE3Y% O5E5% OSESY 65ES% S5B3% GHESY
IDACOSP, Inc. [1s2% 5300% SA75% SSL0% DA% BOODK  6115% 6229% B344% G5 6573% [OES% G5BS% O0EEW GOL3% OIESH 05 ESW
hriilestern Corporasion WNE 6500% BISD% 62004 EOS0%  5900% 6031% B1E3% S2QM4% B425% 65 E7Y% EOESK BSES% EO85% GOES% OoES% EGESW
OGE Eretgy Corp OGE B4.00% ©€0B0% (I00% 7I60%W TAODW F2B1% TG T044% E925% 6307H O6E5% EBO.E4% €0.85% 6O ESW EEES% E6BEH
Qrzes Tal Corparation OTTR BI00% T57S% TiS0% 6715%  6300% EB3E5% B4AZE% BADSK B555% 6523% 6663 BAE5% ES.BSW BAE6K E5BA% EGA5Y
Pinnas'e West Capital Corporation PN G406 G4.25% GAG0% G475 BS00%  B531% 6563% £S04 E525% 6457% EBSESYW EOESY E5E8Y G5 EBM ESEIW 68 ESW
PNM Resources, Inc. (& S100% 5200% S300% S400% 0500% GHEGW S8&0% G0SMW G6202% O480% EB063W% 60B8Y% GOESW OOE5%W GOESW OO&SW
Poctznd Gerral Eactric Comparty PCR S500% 56.00% S5600% S600% S500% 5781% SU63% 6144% B3I25% £507% 66E8% O3E8% 65E8% G6ESW EOESR GOES%
SCANA Cotparstion S0G SO00% §925% G950% 5370 GOO00M  61.99% G229% 63d44% B405% 0073% O0L3% OCOESY COES% 60E6Y (OEEY% COLSM
ol Ereegy Ine XEL G200% B205% B250% EI75% 6300% EIGS% BAD5K BA04% 6556% B6523% BGESH 6555 E0BEW E585% G5 E5Y G5 53%
Projedied Al
Cash Pows [47] [43) [53) 155 jeal] (53 53 [34) 55 =6 1571 158} 155) [60] 151 7] By
Terminad
Compary Tichet 2018 20147 2018 213 2020 2021 2022 2023 2029 2025 2025 2027 2022 2028 2030 2031 Ya'ue
ALLETE, Ing ALE §233  $235 5240 $245 8251 261 273 8260 S302 5349 5238 $380  S2V4 3384 $£15 $437 12706
Alrant Erergy Covpoarsion LNT 5114 M2 $123 5138 S14d $354 $184 $175 5188 $157 4203 $220 $232  $244  $257 4270 $T8E4
Areren Corperaton AEE 370 $175 $ED $185 5191 5203 218 $1zy S243 $288 $275 5265 s3I0 s3zl $338 $355 510333
Arecican Eclric Power Company, Irc. AEP 240  $252 §264 277 5250 sI04 $318 33 535 $369  £383 S0 S432 M55 3479 5504 51453
Avista Corpoealion AVA £135 S139 5143 3948 £152 8161 57 $162 $1983 32065 $218 42 $242 $255 $268 282 0205
CMS Erergy Corporsion cws $125 M3 $142 §1.50 $15 $1.70 $1E2 S18d %207 S2 §234 %247 $260 $273  §2E3  $303  S5310
DTE Erergy Company BTE $283  &rp9 %347 4335 §354 $373 $384 $4.18 440 $468  MES $52% $548 §577 803 $65.40 §1B589
IDACORP, Inc. 1A 211 225 §239 8254 5263 $284 3300 s318 §333 8361 5387 07T 420 5451 3475  $500 514543
Kerthies’ern Corparaton HOE 5188 £2203 5203 212 $218 23 §252  F270  §280 5312 5335 S22 gVt $399 N §423 512590
OGE Erzegy Corp. OGE $112 S48 W $135 3143 $1.45 $148 151 $155 $150  $165 178 $383 12 202 $243 46199
Oty T2 Corporaton OTTR 32 X $1.33 513 §1.32 5149 S150 H60 5T $1.62  S153 5204 R4 $2X5  £233 S260 sT2n2
Pircwda West Copital Corpereton PR 280 271 $282 204 $3.05 $220 §335 $352 4370 391 13 $435 8458 wiE2 S508  $534 SINM
PHM Resources, Inc P 080 5999 3103 519 3130 $145  H16)  StT8 S142 5210 $228  §240  §252  $265 5279 5294 4§85
Porfand General Blectric Company POR .21 5127 813 5142 $1.49 $163 177 $92  S208 4226 §244 5257 2 $£265 4300 $316 89178
SCANA Corpuestion SCG $235 5247 RS9 2N 5285 3H $324 5345 5370 L3183 424 47 FATD #4585 5520 $549  $15960
Xeod Erasgy [t XEL $137 3145 $153  $162 3171 $182 8103 208 $2719 4233 $247 $260 $274 $288  $304 3320 §52d
Progected Anisd Data
fnwester Cash Flows &4 {65) = 167 ] 169 [0 Yy 73] Ir3 74 02} 8 177) 78] [7e} 169) 184
[T
Compay Ticker Osftow 5A115 123116 63017 &30/8 603049 ES020 65021 63072 650723 63074 600e5 5000 6007 6008 63078 600 533
ALLETE, Ing. ALE  {85271) $000 5435 §233 $240 5245 5251 261 $273  $285 %Ra02 $3.19  $333 4356 434 43 415 813143
ATiant Erergy Corporafion LNT  ($3281) 000 067 $1.18 528 1.3 144 5 M 5175 5185 $157  R03 LA 232 524 5257 89125
Arrten Corporaton AEE (34524) 00 3100 $174 3180 $163 $1.89 $203 216 229 4243 $258 8275 L& $305 3 4338 $105E84
Aerican Electic Power Compary, Ino. AEP ($00200 %000 $1.41 $245 $264 277 250 S304 31 S3M 5361 $360 5380 M0 8432 8455  £479  EI5157
HAusta Corporaton AVA  ($367) 000 979 5133 §143 $1.48 5152 #HHs1 $471 S4E2 0 5183 205 S8 $230  £242 8255 5268 483
CM3 Erergy Corporation CA'S  ($3300) 3000 8074 8130 Sid2 51.50 5159 $170 S182 5164 $207 5220 S2M §247 260 8273 s283 59113
DTE Erergy Company OTE ($3386) $000 $168 R85 297 $335 5354 573 $3e4 B446  $440  S465 MBS 5521 8548 8577 603 $19228
IDACORP, Ine DA ($5933) 000  $124 214 1233 $254 $269 284 $300 8318 $233 361 $387 $407 H2e a5 575 $15045
Hortiestern Corporation KNWE ($3625) $000 $1d8 a0 s208 s213 $218  $234  §252 270 S290  §312  §335 5362 537 5394 411 $13323
OGE Enacgy Corp. OGE (52727} $000 68 s154 127 $1.35 $143 $1.45 143 8151 $155 359 HI65 5174 $1.83  Bie2  s202 o442
Otier Tal Corpeeation OTIR (527.62y &000 078 513 5133 4132 #9132 14 1R S1e ST $lez 5193 8204 $214 02X 2% R
Prnage West Capta Corporation PV 186737 8000 $1.53 5265 5282 §284 s05 30 8 B3R 57 809 $413 35 $468 H4E2 508 Hi60T0
PYM Resowress, Int Pad ($3047) 000 W3 93 108 $118 $130  $145  H16) 4978 $192 4210 $228 $240  $252  §265 $270  §68%0
Porfard General Bectric Company POR (837.99) 5000 8071 §124 5134 §i42 $3.49 $1.63  S1.77 5192 5208 $228 5244 8257 R $265 $300 SME
SCANA Corperation SCG ($9273) 060 $133 §240 $25e 5271 5265 5304 3 545 £33 Re MM M1y 70 493 $521 ¥IS5 (A
Xood Energy Inz XEL (837.85) 8000 080 ST §153 $1.62 ST $182 3193 5206 $210  $233 247 260 4274 $263  $304 S8 14
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WuS-Stana DCF Notes

11

[47]
149

51

179]

181

Source Bioomberg, based on 30, 8-, and 160-day Hstorical average asof Nay 31, 2016
Source: Zacis

Sourte: Yahoo! France

Searea: Value Line

Equea's md-czed valbe (Fverage, mimmum, macmum) of Colurvs [2]. [3] [4)
Soirce Federal Resenve, Bireau of Ecoromc AnaYSs

Sowrce Vake Line

Soirce Vit Line

Source: Blowmberg Professional

Equa2s Column [1] + Coumn [62]

Equa’s resut of Excel Sotver functien, goat Co'umn {10} equals §0 03
Equa's Cotunn [61]/ Cotomn [30]

Equas Colmn [+2]£{Cohamn [§] x 100)

Soures Vaus Lire

Equas Columan [14]x {1 + Coturn [3])

Equas Comn [15]1{1 + Cobrn [S)

Equzs Cotmn [16)x {1 + Courrn [S]

Equzls Cotomn {1715 {1 + Coumn [ST)

Equss Column (181X {1 + Cowrmn [S])

Equzis [ + [Column (8] + ([Cotumn [7] — Column [61) /{2026 - 2021 + 1)) (2021 = 2020)0} x Column[19]
Equzis (1 + [Cowma [6)+ [i{Cetumn [7] - Cetmn [B]) /(2026 — 2025 + 1)) % [2022 - 202001} x Cotavn [20]
Equas [1 + [Cobmn [+ ([{Gatumn 7] — Getumn [BD /(2026 — 2021 + 1))x (2023 ~ 20201)) x Goumn [21]
Equzs [1 + [Catumn [6}+ ({(Colmn 7] - Colamn [B] £ (2026 ~ 2021 + 1))x (2024 ~ 20201 ¢ Geumn [22]
Equas {1 + [Courrn (6] * {{{CounnT?] - Column FB1}/ (2026 - 2021 + 1)}x (2025 — 2020}}}) x Cournn [23]
Eques Cotrmn [24]x (1 + Co'wrn 81

Equak Column [23]% (1 + Colwrn [BD

Equas Cowrmn [26]x {1 + Coturn [BH

Equa's Coumn [27]% {1 + Colamn [6])

Equa’s Cohrmn{20]x {1 + Cotsrn 6]

Equa’s Column{29) x {1 + Coumn [6])

Eqsis Colmn (7]

Equz’s Colurn [31] + {{Coumin [35] - Cotumn[31]114)

Equz's Colra [32] + {{Coumn [35] - Coumn 311/ 4)

Equi2’s Column [3] + {{Co'umn [35] - Cokamn[31])/4)

Equa's Column [€)

Equais Column [35] + {{Coumn [41] - Columnin [35])/ 6]

Equa's Cotumn [35] + {{Cotenn [41) ~ Colurma [35])/ 6]

Equas Cotumn [37] + ([Cotymin [41} - Cotura [35D/ 6)

Equas Cotmn [33] + ({Calumn [41}— Columa [551/ 6)

Equa's Cohumn [39] + ({Coumn [41} - Colura (311 6)

Equa’s Cowmn (9}

Eqais Counnig)

Equs’s Cornn 9]

Egua’s Colurn [9]

Equz’s Courn [8]

Equais Coumn [8]

Equas Column [15]x Celrnin [31)

Equa’s Column [16]x Co'umin [32)

Equas Counn [17] x Co'unn [33]

Equats Courmnn [ 18] x Column [34)

Equas Colmn [18]x Co'umn [35}

Equa's Columin [20] X Coumn{35]

Eqpsz's Columin [21) x Coumnin [37]

Fauas Co'umn [22) x Cotum [38]

Equas Co'umn {23} x Cohmn [39]

Equa’s Columran [24] X Coumn [40]

Egua’s Colurn [25] x Comn [41]

Equas Colurman [26] x Coumn [42]

Equz's Colrmn [27] x Calnn [43]

Equa’s Co'urn [25] x Counn[44]

Eq3% Column [29]x Co'urn [45]

Equ's Coumn [30] X Counn45)

Equas Coumn [12] X Counni30]

Equa’s regative net presert value; dsoourt 12 équa's Co'umn j11) cash fows equal Colamn [65] through Columa [B1]
Equas $0 00

Equa’s Column [47) x {12/31/2015 - £31/2016)/ 365

Ecauz’s Column[47) + (0.5 x Coumrn (5]

Equals Column[49]

Equa’s Colurnn [50)

Equz’s Colurrn [51]

Equa's Colurn [52]

Equ2s Column [53]

Fquz's Cobumn [54]

Eque's Column [55]

Equa's Cotumn [56)

Equa's Coumn [57]

Equals Columnisa]

Equz's Colrmn{59)

Equa’s Cormn [60)

Eq.a's Co'lrrei [61)

Equas Colrrn [62] + [63)
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Ex-Ante Market Risk Premium
Market DCF Method Based - Bloomberg

M f2] 2]
Current 30
Year
S&P 500 Treasury Implied
Est. Required (30-day  Market Risk
Market Return  average)  Premium
13.14% 2.65% 10.50%
{4] (8] ] 7} 8] )]
Eslimaled
Market Weight in Dividend  Long-Term DCF Weighted
Company Ticker Capitatization Index Yield Growth Est.  Result  DCF Result

AGILENT TECHNOLOGIES INC A 15,041.37  0.08% 0.97% 10.13% 11.15% 0.0087%
ALCOA INC AA 12,191.04 0.06% 1.31% 5.00% B8.34% 0.0040%
AMERICAN AIRLINES GROUP INC AAL 18,449.46  0.10% 1.36% ~-15.44%  -14.18%  -0.0136%
ADVANCE AUTO PARTS INC AAP 11,312.89  0.06% 0.17% 11.01% 11.18% 0.0066%
APPLE [NC AAPL 546,975.66  2.84% 2.19% 11.56% 13.88% 0.39456%
ABBVIE INC ABBV 101,780.38  0.53% 3.62% 12.01% 15.85% 0.0836%
AMERISOURCEBERGEN CORP ABC 16,184.79  0.08% 1.80% 12.50% 14.41% 0.0121%
ABBOTT LABORATORIES ABT 58,222.50 0.30% 2.64% 11.73% 14.53% 0.043%%
ACCENTURE PLC-CL A ACN 77,763.18  0.40% 1.93% 8.72% 11.75% 0.0475%
ADOBE SYSTEMS INC ADBE 49,755.84  0.26% 0.00% 20.29% 20.26% 0.0524%
ANALOG DEVICES INC ADI 17,979.96  0.09% 2.83% 8.92% $1.88% 0.0111%
ARCHER-DANIELS-MIDLAND CO ADM 25,430.80 0.13% 2.81% 6.29% 9.18% 0.0120%
AUTOMATIC DATA PROCESSING ADP 40,014.18  0.21% 2.36% 10.29% 12.76% 0.0265%
ALLIANCE DATA SYSTEMS CORP ADS 13,095.83  0.07% 0.00% 14.20% 14.20% 0.0097%
AUTODESK INC ADSK 13,086.7¢  0.07% 0.00% 20.96% 20.96% 0.0143%
AMEREN CORPORATION AEE 12,022.55 0.06% 3.51% 5.28% 8.88% 0.0055%
AMERICAN ELECTRIC POWER AEP 31,802.72 0.17% 3.49% 5.05% 8.62% 0.0143%
AES CORP AES 7,308.32  0.04% 3.98% 4.92% 8.99% 0.0034%
AETNA INC AET 39,698.44  0.21% 0.89% 11.11% 12.05% 0.0248%
AFLAC INC AFL 28,755.54  0.15% 2.40% 4.64% 7.10% 0.0106%
ALLERGAN PLC AGN 93,252.54  0.48% 0.00% 13.60% 13.50% 0.0654%
AMERICAN INTERNATIONAL GROUP AlG 64,769.58  0.34% 2.20% 9.50% 1.81% 0.0397%
APARTMENT INVT & MGMT CO-A AV 6,679.21 0.03% 3.10% 11.77% 15.05% 0.0052%
ASSURANTINC AlZ 541287 0.03% 2.25% 12.36% 14.75% 0.0041%
ARTHUR J GALLAGHER & CC AJG 8,560.64 0.04% 3.15% 9.16% 12.45% 0.0055%
AKAMAI TECHNOLOGIES INC AKAM 9,583.80  0.05% 0.00% 17.33% 17.33% 0.0086%
ALASKA AIR GROUP INC ALK 8,183.97  0.04% 1.60% 549% 7.14% 0.0030%
ALLSTATE CORP ALL 25,273.53 0.13% 1.96% 8.25% 10.29% 0.0135%
ALLEGION PLC ALLE 647543  0.03% 0.72% 13.57% 14.34% 0.0048%
ALEXION PHARMACEUTICALS INC ALXN 33,804.64 0.18% 0.00% 28.10% 26.10% 0.0458%
APPLIED MATERIALS INC AMAT 26,596.89  0.14% 1.66% 15.43% 17.22% 0.0238%
AMETEK INC AME 11,161.67  0.06% 0.83% 10.30% 11.18% 0.0065%
AFFILIATED MANAGERS GROUP AMG 9,337.38  0.05% 0.00% 13.91% 13.91% 0.0067%
AMGEN INC AMGN 118,654.74  0.62% 2.52% 7.97% 10.58% 0.0653%
AMERIPRISE FINANCIAL INC AMP 16,858.26  0.09% 2.85% 11.00% 14.00% 0.0123%
AMERICAN TOWER CORP AMT 44,916.81 0.23% 2.05% 20.41% 22.68% 0.0529%
AMAZON.COM INC AMZN 341,032.53 1.77% 0.00% 50.76% 50.75% 0.8992%
AUTONATION INC AN 5,200.55  0.03% 0.00% 8.64% B.684% 0.0023%
ANTHEM INC ANTM 34,751.87 0.18% 1.97% 8.91% 10.96% 0.0198%
AON PLC AON 28,948.00  0.15% 1.19% 11.23% 12.48% 0.0188%
APACHE CORP APA 2162041 011% 1.76% 7.00% 8.82% 0.0098%
ANADARKO PETROLEUM CORP APC 2647072 0.14% 0.39% 0.46% 0.84% 0.0012%
AIR PRODUCTS & CHEMICALS INC APD 30,821.82 0.16% 2.33% B.17% 10.60% 0.0170%
AMPHENOL CORP-CL A APH 18,081.48  0.09% 0.98% 9.26% 10.29% 0.0097%
ACTIVISION BLIZZARD INC ATVI 28,962.82  0.15% 0.66% 12.00% 12.70% 0.0191%
AVALONBAY COMMUNITIES INC AVB 24672789  0.13% 2.99% 7.42% 10.53% 0.0135%
BRCADCOMLTD AVGO 60,289.65 031% 1.20% 16.14% 16.43% 0.0515%
AVERY DENNISON CCRP AVY 6,632.91  0.03% 2.20% 8.20% 10.49% 0.0036%
AMERICAN WATER WORKS CO INC AWK 13,168.64 0.07% 1.99% 7.34% 9.41% 0.0064%
AMERICAN EXPRESS CO AXP 62,539.94 (0.32% 1.85% 8.20% 10.12% 0.0329%
ACUITY BRANDS INC AYl 11,352.59  0.06% 0.20% 19.60% 19.82% 0.0117%
AUTOZONE INC AZO 22,76845 0.12% 0.00% 11.93% 11.83% 0.0141%
BOEING CO/THE BA 80,358.96 0.42% 3.46% 12.08% 15.76% 0.0658%
BANK OF AMERICA CORP BAC 151,921.63  0.79% 1.81% 7.80% 9.78% 0.0772%
BAXTER INTERNATIONAL INC BAX 2383566  0.i2% 1.11% 10.50% 11.67% 0.0145%
BED BATH & BEYOND INC BBBY 6,807.81  0.04% 1.04% 6.76% 7.83% 0.0028%
BB&T CORP BBT 29,534.20  0.15% 3.10% 5.60% 8.78% 0.0135%
BEST BUY CO INC BBY 10,426.60  0.05% 3.97% 10.18% 14.35% 0.0078%
CR BARD INC BCR 16,058.73  0.08% 0.45% 10.75% 11.22% 0.0084%
BECTON DICKINSON AND CO BDX 35,321.02 0.18% 1.59% 11.51% 13.19% 0.0242%
FRANKLIN RESOURCES INC BEN 21,847.1¢  0.11% 1.93% 6.19% B.16% 0.0093%
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BROWRN-FORMAN CORP-CLASS B
BAKER HUGHES INC

BIOGEN INC

BANK OF NEW YORK MELLON CORP
BLACKROCK INC

BALL CORP

BRISTOL-MYERS SQLHBB CO
BERKSHIRE HATHAWAY INC-CL B
BOSTON SCIENTIFIC CORP
BORGWARNER INC
BAXALTAINC ’

BOSTON PROPERTIES INC
CITIGROUP INC

CAINC

CONAGRA FOODS INC
CARDINAL HEALTH INC
CATERPILLAR INC

CHUBB LTD

CBRE GROUP INC - A

CBS CORP-CLASS B NON VOTING
CROWN CASTLE INTL CORP
CARNIVAL CORP

CELGENE CORP

CERNER CORP

CF INDUSTRIES HOLDINGS INC
CITIZENS FINANCIAL GROUP
CHURCH & DWIGHT CO INC
CHESAPEAKE ENERGY CORP
C.H. ROBINSCON WCRLDWIDE INC
CIGNA CORP

CINCINNATI FINANCIAL CORP
COLGATE-PALMOLIVE CO
CLOROX COMPANY

COMERICA INC

COMCAST CORP-CLASS A

CME GROUP INC

CHIPOTLE MEXICAN GRILL iNC
CUMMINS INC

CMS ENERGY CORP

CENTENE CORP

CENTERPOINT ENERGY INC
CAPITAL ONE FINANCIAL CORP
CABOT CIL & GAS CORP

COACH INC

ROCKWELL COLLINS INC
CONOCOPHILUPS

COSTCO WHOLESALE CORP
CAMPBELL SQUP CO

COLUMBIA PIPELINE GROUP
SALESFORCE.COM INC

CISCO SYSTEMS INC

CSRAINC

CSX CORP

CINTAS CORP

CENTURYLINK INC

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

CHEVRON CORP

CONCHO RESQURCES INC
DOMINION RESQURCES INC/VA
DELTA AIR LINES INC

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

DISCOVER FINANCIAL SERVICES
DOLLAR GENERAL CORP

QUEST DIAGNOSTICS INC

DR HORTON INC

DANAHER CORP

WALT DISNEY CO/THE
DISCOVERY COMMUNICATIONS-A
DELPHI AUTOMOTIVE PLC
DIGITAL REALTY TRUST INC
DOLLAR TREE INC

DUN & BRADSTREET CORP
DIAMOND OFFSHORE DRILLING
DOVER CORP

DOW CHEMICAL CO/THE

BF/B
BHI
BlIB

BLK

BEL

BMY
BRK/B

BXLT

DoV
DOwW

20,207.95
20,310.44
63,465.79
45,302.10
60,018.36
10,251.93
119,689.33
347,227.3%
30,814.45
7,405.58
30,916.51
19,298.19
136,679.65
3,470.10
19,844.16
25,723.12
42,337.98
58,807.62
10,012.76
25,141.75
30,653.80
36,239.23
£1,735.95
18,800.73
6.447.37
12,457 48
12,637.95
2,936.96
10,704 64
32,861.89
11,365.54
62,877.38
16,62542
8,248.81
153,641.48
33,149.76
12,905.86
19,501.06
11,708.00
10,628.99
9,701.86
37,506.16
11,146,068
10,950.93
11,509.17
54,228.98
65,315.25
18,725.03
10,226.25
56,713.53
146,113.13
4,044.96
25,263.57
10,143.90
14,808.93
37,224.62
3,171.26
9,583.01
103,589.43
190,354.94
15,962.36
4452177
33,5633.40
57,136.42
25,860.36
23.418.52
25,511.67
10,816.25
11,335.48
67,740.08
160,978.57
16,825.71
18,551 .52
15,207.71
21,328.09
4,601.19
3,541.72
10,356.18
57,668.44

0.10%
0.11%
0.33%
0.24%
0.31%
0.05%
062%
1.80%
0.16%
0.04%
N/A
0.10%
0.71%
0.07%
0.10%
0.13%
0.22%
0.31%
0.05%
0.13%
0.16%
0.19%
0.42%
0.10%
0.03%
0.06%
0.07%
0.02%
0.06%
0.17%

0.33%
0.08%
0.04%
0.80%
0.17%
0.07%
0.10%
0.06%
0.06%
0.06%
0.19%
0.06%
0.06%
0.06%
0.28%
0.34%
0.10%
N/A
0.20%
0.76%
0.02%
0.13%
0.05%
0.08%
0.19%
0.07%
0.05%
0.54%
0.99%
0.08%
0.23%
0.17%
0.30%
0.13%
0.12%
0.13%
0.06%
0.06%
0.35%
0.84%
0.09%
0.10%
0.08%
0.11%
0.02%
N/A
0.05%
0.30%

1.35%
1A47%
0.00%
1.76%
2.52%
0.71%
2.13%
0.00%
0.00%
1.54%
0.64%
2.29%
0.83%
3.20%
2.18%
1.76%
4.29%
217%
0.00%
1.18%
3.95%
2.58%
0.00%
0.00%
4.35%
1.99%
1.44%
0.00%
2.32%
0.03%
0.00%
2.23%
2.42%
1.84%
1.75%
5,37%
0.00%
346%
2.97%
0.00%
4.56%
2.32%
0.34%
3.42%
1.53%
2.29%
1.14%
2.23%
2.20%
0.00%
3.24%
161%
2.81%
1.12%
7.96%
0.00%
0.00%
0.00%
1.71%
4.26%
0.00%
3.86%
1.35%
242%
2.93%
2.41%
0.91%
2.06%
1.06%
0.63%
1.47%
0.00%
1.71%
3.69%
0.00%
1.52%
0.00%
2.58%
3.62%

6.92%
14.00%
B.27%
9.57%
13.54%
4.40%
20.56%
7.10%
11.26%
12.79%
NA
6.55%
9.91%
5.50%
1.75%
12.00%
7.23%
9.50%
12.50%
17.77%
15.50%
17.01%
22.371%
16.30%
17.15%
9.00%
9.20%
-3.63%
10,28%
B.62%
NA
9.08%
6.56%
6.55%
11.35%
13.12%
16.88%
4,26%
6.00%
17.17%
4.00%
6.74%
40.79%
10,96%
8.32%
B8.67%
10.79%
7.32%
NA
25.38%
8.77%
10.00%
5.87%
11.95%
-1.18%
13.78%
16.70%
9.,25%
14.04%
7.38%
25.00%
6.60%
18.50%
8.25%
7.44%
9.90%
13.85%
8.91%
15.28%
11.88%
10.08%
13.45%
10.08%
6.88%
17.67%
11.75%
NA
10.48%
6.00%

8.31%
15.57%
B.27%
11.40%
16.22%
5.13%
22.91%
7.10%
11.26%
14.42%
N7A
8.92%
10.76%
8.78%
10.02%
13.86%
11.67%
11.77%
12.50%
19.06%
19.76%
19.80%
22.31%
16.30%
21.87%
11.08%
10.80%
-3.63%
12.72%
B8.66%
NiA
11.42%
8.06%
B.AE%
13.20%
18.84%
16.88%
7.80%
9.05%
17.17%
B8.68%
9.14%
41.19%
14.58%
9.92%
9.03%
11.99%
8.62%
N/A
25.39%
12.14%
11.70%
8.76%
13.13%
6.73%
13.78%
16.70%
9.25%
16.87%
11.79%
25.00%
10.59%
19.97%
10.77%
10.48%
12.11%
14.82%
11.05%
16.41%
12.65%
11.62%
13.45%
11.88%
10.66%
17.67%
13.36%
NiA
13.19%
8.75%

0.0087%
0.0164%
0.0273%
0.0268%
0.05058%
0.0027%
0.1425%
0.1281%
0.0180%
0.0065%
N/A
0.0089%
0.0766%
0.0061%
0.0104%
0.0185%
0.0257%
0.0360%
0.0065%
0.024%%
0.0315%
0.0373%
0.0850%
0.0159%
0.0073%
0.0072%
0.0071%
-0.0006%
0.0071%
0.0148%
NIA
0.0373%
0.0078%
0.0036%
0.1054%
0.0325%
0.0113%
0.0079%
0.0055%
0.0095%
0.0044%
0.0178%
0.0239%
0.0083%
0.0059%
0.0254%
0.0407%
0.0094%
N/A
0.0748%
0.0922%
0.0025%
0.0115%
0.0069%
0.0052%
0.0267%
0.0114%
0.0046%
0.0854%
0.1166%
0.0207%
0.0245%
0.0348%
0.0320%
0.0141%
0.0147%
0.0196%
0.0063%
0.0097%
0.0445%
0.0972%
0.0118%
0.0115%
0.0085%
0.0196%
0.0032%
N/A
0.0071%
0.0291%
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DR PEPPER SNAPPLE GROUP INC DPs 16,983.22 0.09% 2.30% 13.24% 15.70% 0.0138%

DARDEN RESTAURANTS INC DRI B,595.80 0.04% 3.01% 14.06% 17.28% 0.0077%
DTE ENERGY COMPANY DTE 16,271.2¢  0.08% 3.30% 5.54% 8.94% 0.0076%
DUKE ENERGY CORP DUK 53,884.27 0.28% 4.34% 4.71% 9.15% 0.0256%
DAVITA HEALTHCARE PARTNERS | DVA 15,966.58  0.08% 0.00% 11.36% 11.36% 0.0094%
DEVON ENERGY CORP DVN 18,911.16  0.10% 1.168% 8.23% 9.44% 0.0093%
ELECTRONIC ARTS INC EA 23,148.54  0.12% 0.00% 11.27% 11.27% 0.0136%
EBAY INC EBAY 28,102.20 0.15% 0.00% 8.89% 8.85% 0.0130%
ECOLAB INC ECL 34,387.10 0,18% 1.22% 12.36% 13.66% 0.0244%
CONSOLIDATED EDISON INC ED 22,28279 0.12% 3.66% 3.14% 6.86% 0.0078%
EQUIFAX INC EFX 14,963.62  0.08% 1.05% 12.23% 13.35% 0.0104%
EDISON INTERNATIONAL EIX 23,337.86 0.12% 269% 4.76% 7.51% 0.0091%
ESTEE LAUDER COMPANIES-CL A EL 33,888.65 0.18% 1.24% 11.86% 13.17% 0.0232%
EMC CORP/MA EMC 54,691.85 0.28% 1.73% 10.76% 12.60% 0.0357%
EASTMAN CHEMICAL CO EMN 10,845.30  0.08% 2.50% 5.650% 8.07% 0.0045%
EMERSON ELECTRIC CO EMR 33,467.12 0.17% 3.65% 7.33% 11.11% 0.0193%
ENDO INTERNATIONAL PLC ENDP 3.520.28 0.02% 0.00% 4.70% 4.70% 0.0009%
EQG RESQURCES INC EOG 44,770.50 0.23% 0.79% -16.56%  -15.83%  -0.0368%
EQUINIX INC EQIX 25,133.33 0.13% 1.94% 22.05% 24.20% 0.0316%
EQUITY RESIDENTIAL EQR 2528640 0.13% 18.81% 6.43% 25.85% 0.0340%
EQT CORP EQT 12,652.99 0.07% 0.16% 25.00% 25.18% 0.0166%
EVERSOQURCE ENERGY ES 17,522.52  0.09% 3.23% 7.13% 10.47% 0.0095%
EXPRESS SCRIPTS HOLDING CQ ESRX 47,768.0% 0.25% 0.00% 13.80% 13.80% 0.0343%
ESSEX PROPERTY TRUST INC ESS 14,867.68  0.08% 2.80% 6.83% 9.72% 0.0075%
E*TRADE FINANCIAL CORP ETFC 777374 0.04% 0.03% 18.07% 18.10% 0.0073%
EATON CORP PLC ETN 28,226.54  0.15% 3.73% 8.42% 12.31% 0.0180%
ENTERGY CCRP ETR 13,670.0%  0.07% 4.52% 0.75% 5.29% 0.0037%
EDWARDS LIFESCIENCES CORP EwW 20,858.83 0.11% 0.00% 17.60% 17.60% 0.0191%
EXELON CORP EXC 31,586.48 0.16% 3.69% 4.57% 8.35% 0.0137%
EXPEDITORS INTL WASH INC EXPD 883897 0.05% 1.67% 8.53% 10.17% 0.0047%
EXPEDIAINC EXPE 16,586.28  0.08% 0.77% 22.29% 23.14% 0.0199%
EXTRA SPACE STORAGE INC EXR 11,640.56  0.06% 287% 7.03% 10.00% 0.0060%
FORD MOTCR CO F 53,593.65 0.28% 5.06% 6.67% 11.89% 0.0331%
FASTENAL CO FAST 13,207.30 0.07% 261% 12.68% 15.45% 0.0107%
FACEBOOKINC-A FB 34017747  1.77% 0.00% 31.34% 31.34% 0.5530%
FREEPORT-MCMORAN INC FCX 13,873.73  0.07% 0.00% -146.00% -146.00%  -0.1052%
FEDEX CORP FDX 44,281.87 0.23% 0.61% 13.06% 13.70% 0.0315%
FIRSTENERGY CORP FE 13,934.81 0.07% 4.39% 0.08% 4.48% 0.0032%
F& NETWORKS INC FFIv 7,381.34  0.04% 0.00% 13.18% 13.18% 0.0051%
FIDELITY NATIONAL INFO SERV FIS 24,24573 013% 1.42% 12.00% 13.51% 0.0170%
FISERV INC FIsv 23,418.01  0.12% 0.00% 12.74% 12.74% 0.0155%
FIFTH THIRD BANCORP FITB 14,486.84  0.08% 2.90% 3.83% 6.79% 0.0051%
FOOT LOCKER INC FL 7,610.40  0.04% 1.97% 10.44% 12.51% 0.0049%
FLIR SYSTEMS INC FLIR 4,287.23  0.02% 148% 15.00% 16.59% 0.0037%
FLUOR CORP FLR 734857  0.04% 1.58% 1.36% 2.96% 0.0011%
FLOWSERVE CORP FLS 6,274.56 0.03% 1.58% 11.67% 13.34% 0.0043%
FMC CORP FMC 6,351.86  0.03% 1.42% 9.53% 11.02% 0.0036%
TWENTY-FIRST CENTURY FOX- B FOX 54,993.32 0.29% 1.09% 13.84% 15.01% 0.0429%
FEDERAL REALTY INVS TRUST FRT 10,861.80 0.06% 2.52% 6,26% 8.85% 0.0050%
FIRST SOLAR INC FSLR 507647  0.03% 0.00% 5.50% 5.50% 0.0015%
FMC TECHNCLOGIES INC FTi 6,163.66 0.03% 0.00% -8.10% -8.10% -0.0028%
FRONTIER COMMUNICATIONS CCRP FTR 6,084.80 0.03% 8.12% 11.55% 20.14% 0.0083%
AGL RESQURCES INC GAS 7,940.75  0.04% 3.22% 6.00% 9.32% 0.0038%
GENERAL DYNAMICS CORP Gb 43,362.14 0.23% 2.06% 7.65% 9.79% 0.0221%
GENERAL ELECTRIC CO GE 27798471 1.44% 3.08% 8.98% 13.21% 0.1209%
GENERAL GROWTH PROPERTIES GGP 23,731.4% 012% 2.88% 6.92% 9.69% 0.0122%
GILEAD SCIENCES INC GILD 11594838  0.60% 211% 1.46% 3.59% 0.0216%
GENERAL MILLS INC GiS 37.316.53 0.19% 2.81% 10.16% 13.11% 0.0264%
CORNING INC GLw 22,464.03 0.12% 2.60% 12.34% 15.10% 0.0176%
GENERAL MOTORS CO GM 48,165.74  0.20% 4.84% 9.58% 14.65% 0.0367%
ALPHABET INC-CLC GOOG 509,292.55 2.65% 0.00% 15.66% 15.66% 0.4144%
GENUINE PARTS CO GPC 1450147  0.08% 2.72% 6.33% 9.13% 0.0069%
GLOBAL PAYMENTS INC GPN 11,984.31  0.06% 0.07% 13.44% 13.51% 0.0084%
GAP INC/THE GPS 7,157.74  0.04% 5.07% 8.05% 13.32% 0.0050%
GARMIN LTD GRMN 8,038.57 0.04% 4.82% 7.43% 12.43% 0.0052%
GOLDMAN SACHS GROUP INC GS 69,246.38 0.36% 1.70% 15.16% 16.88% 0.0611%
GOODYEAR TIRE & RUBBER CO GT 743646 0.04% 1.01% 7.00% 8.05% 0.0031%
WW GRAINGER INC GWW 14,002.92 0.07% 2.14% 9.36% 11.60% 0.0084%
HALLIBURTON CO HAL 36,243.80 0.19% 171% 13.15% 14.97% 0.0282%
HARMAN INTERNATIONAL HAR §,520.20 0.03% 1.81% 17.50% 19.47% 0.0056%
HASBRO INC HAS 10,885.24  0.06% 2.34% 10.40% 12.86% 0.0073%
HUNTINGTON BANCSHARES INC HBAN 8,348.16  0.04% 2.78% 5.88% 8.74% 0.0038%
HANESBRANDS INC HBEl 10,219.40 0.05% 1.62% 16.58% 18.33% 0.0097%
HCA HOLDINGS INC HCA 30,510.03 0.16% 0.00% 10.76% 10.75% 0.0170%
WELLTOWER INC HCN 2460053 0.13% 4.96% 4.67% 9.75% 0.0125%
HCP INC HCP 15,353,477  0.08% 68.94% 1.22% 8.20% 0.0065%
HOME DEPOT INC HD 164,358.26  0.85% 1.94% 13.47% 15.54% 0.1327%
HESS CORP HES 18,9809 0.10% 1.64% -20.09%  -18.62%  -0.0184%
HARTFORD FINANCIAL SVCS GRP HIG 17,768.20  (.09% 1.95% 9.33% 11.37% 0.0105%
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HARLEY-DAVIDSON ING
HOLOGIC INC

HONEYWELL INTERNATIONAL INC
STARWOOD HOTELS & RESORTS
HELMERICH & PAYNE

HEWLETT PACKARD ENTERPRIS
HP INC

H&R BLOCK INC

HORMEL FOODS CORP

HARRIS CORP

HENRY SCHEIN INC

HOST HOTELS & RESORTS INC
HERSHEY CO/THE

HUMANA INC

INTL BUSINESS MACHINES CORP
INTERCONTINENTAL EXCHANGE [N
INTL FLAVORS & FRAGRANCES
ILLUMINA INC

INTEL CORP

INTUIT INC

INTERNATIONAL PAPER CO
INTERPUBLIC GRQUP OF COS INC
INGERSOLL-RAND PLC

IRCN MOUNTAIN INC

INTUITIVE SURGICAL ING
ILLINOIS TOQL WORKS

INVESCO LTD

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

JUNIPER NETWORKS INC
JPMORGAN CHASE & CO
NORDSTRCM INC

KELLOGG CO

KEYCCRP

KRAFT HEINZ CO/THE

KIMCO REALTY CORP
KLA-TENCOR CORP
KIMBERLY-CLARK CORP

KINDER MORGAN INC

CARMAX INC

COCA-COLA COMHE

MICHAEL KORS HOLDINGS LTD
KROGER CO

KOHLS CORP

KANSAS CITY SOCUTHERN

LOEWS CORP

L BRANDS INC

LEGGETT & PLATT INC

LENNAR CORP-A

LABORATORY CRP OF AMER HLDGS
LKQ CORP

L-3 COMMUNICATIONS HOLDINGS
LINEAR TECHNOLOGY CORP
ELILILLY & CO

LEGG MASON INC

LOCKHEED MARTIN CORP
LINCOLN NATIONAL CORP
LOWE'S COS INC

LAM RESEARCH CORP

LEUCADIA NATIONAL CORP
SOUTHWEST AIRLINES CO
LEVEL 3 COMMUNICATIONS INC
LYONDELEBASELL (NDU-CL A
MACY'$ INC

MASTERCARD INC-CLASS A
MACERICH CO/THE

MARRIOTT INTERNATIONAL -CL A
WASCO CORP

MATTEL INC

MCDONALD'S CORP

MICROCHIP TECHNOLOGY INC
MCKESSON CORP

MOODY'S CORP

MONDELEZ INTERNATIONAL INC-A
MEDTRONIC PLC

METLIFE INC

MOHAWK INDUSTRIES INC

JNPR

KEY

Kmi

KORS

KS$
KSU

LB
LEG
LEN

LKQ
LLE
LLTC
LLY
Lk
LMT
LNG
LOW
LRCX
LUK

LVLT

B,400.77
9,504.53
86,751.60
12,449.15
6,606.60
31,704.94
23,102.68
4,793.31
18,234.46
9,824.66
14,257.3%
11,508.66
19,811.67
25,710.31
147 584.54
32,275.66
10,283.09
21,318.98
149,167.98
27.291.23
17,335.11
9,617.48
17,201.15
7,787.12
24,157.29
38,104.04
13,102.16
9,318.77
28,625 .54
6,180.39
308,870.10
8,988.15
238,670.13
6,567.51
26,033.08
10,799.22
101,155.32
11,825.71
14,355.81
45,750.64
40,346.53
10,382.09
192,948.46
7,665.29
34,107.414
8,673.40
10,053.66
13,723.38
19,674.12
6,751.22
9,503.49
13,102.08
10,141.88
10,558.68
11,314.13
82,820.89
3,636.38
71.020.94
10,958.48
71,911.76
13,216.28
6,558.18
27,131.42
19,310.48
34,718.52
10,241.96
105,366.08
14,332.96
16,789.46
10,860.83
10,853.41
107,151.29
14,101.65
41,210.26
19,165.75
69,051.18
112,755.96
50,044.27
14,573.02

0.04%
0.05%
0.45%
0.06%
0.03%
0.16%
0.12%
0.02%
0.09%
N/A
0.07%
0.06%
0.10%
0.13%
0.77%
0.17%
0.05%
0.11%
0.78%
0.14%
0.09%
0.05%
0.09%
0.04%
0.13%
0.20%
0.07%
0.05%
0.15%
0.03%
1.61%
0.05%
1.24%
0.03%
0.14%
0.06%
0.53%
0.06%
0.06%
0.24%
0.21%
0.05%
1.00%
0.04%
0.18%
0.03%
0.06%
NIA
0.10%
0.04%
0.05%
0.07%
0.05%
0.06%
0.06%
0.43%
0.02%
0.37%
0.06%
0.37%
0.07%
0.03%
0.14%
0.10%
0.18%
0.06%
0.55%
0.06%
0.09%
0.06%
0.06%
0.56%
0.06%
0.21%
0.10%
0.36%
0.59%
0.26%
0.08%

2.89%
0.00%
216%
2.04%
4.51%
1.19%
3.84%
3.81%
1.88%
2.51%
0.00%
5.40%
2.54%
0.69%
3.48%
1.25%
1.76%
0.00%
3.28%
1.13%
4.22%
245%
1.92%
517%
0.00%
2.15%
3.58%
1.08%
2.59%
0.00%
2.80%
1.81%
2.83%
4.05%
277%
263%
287%
3.66%
2.88%
2.89%
2.77%
0.00%
3.12%
0.00%
t1.22%
561%
1.45%
0.62%
6.45%
2.60%
0.35%
0.00%
0.00%
2.07%
2.62%
2.73%
2.64%
2.86%
2.22%
1.53%
1.44%
1.38%
0.85%
0.00%
4.19%
4.55%
0.83%
5.85%
1.62%
1.17%
4.77%
3.00%
271%
0.83%
1.46%
1.54%
2.13%
3.55%
0.00%

11.08%
8.94%
9.32%
7.26%
-1.40%
6.42%
3.76%
11.00%
5.90%
NA
11.53%
5.00%
9.18%
13.14%
3.54%
13.67%
10.50%
14.48%
8.52%
17.11%
7.50%
8.00%
9.63%
9.40%
13.07%
7.85%
11.28%
13.74%
9.20%
6.55%
6.04%
9.63%
4.21%
7.68%
5.82%
5.33%
21.69%
5.67%
5.55%
7.64%
14.65%
13.55%
572%
4.52%
9.90%
3.75%
7.78%
NA
10.84%
10.00%
8.75%
11.29%
15.47%
9.94%
6.91%
11.52%
18.36%
7.61%
11.80%
18,56%
9.72%
18.00%
9.08%
-0.69%
5.67%
9.67%
15.00%
7.12%
11.96%
14.48%
10.15%
10.31%
9.64%
12,70%
11.00%
12.99%
8.49%
7.10%
11.10%

14.28%
8.94%
11.58%
937%
3.08%
7.65%
768%
15.02%
7.84%
N/A
11.53%
10.54%
11.83%
13.88%
7.05%
15.01%
12.36%
14.48%
11.84%
18.33%
11.88%
10.55%
11.64%
14.81%
13.07%
10.08%
15.07%
14.87%
11.9i%
6.55%
8.92%
11.53%
7.10%
11.89%
8.67%
9.04%
24 .87%
9.44%
8.51%
10.64%
17.62%
13.55%
8.93%
4.52%
11.19%
9.47%
9.28%
N/A
17.74%
12.73%
9.142%
11.20%
15.47%
12.12%
9.62%
14.40%
21.26%
10.67%
14.15%
18.22%
11.22%
19.51%
9.97%
-0.69%
9.97%
14.44%
15.89%
13.18%
13.67%
15.73%
15.16%
13.47%
12 48%
13.37%
12.55%
14.63%
10.71%
10.77%
11.10%

0.0062%
0.0045%
0.0522%
0.0061%
0.06011%
0.0126%
0.0092%
0.0037%
0.0074%
N/A
0.0085%
0.0063%
0.0122%
0.0185%
0.0543%
0.0252%
0.0066%
0.0160%
0.0825%
0.0280%
0.0107%
0.0053%
0.0104%
0.0050%
0.0164%
0.0200%
0.0103%
0.0072%
0.0177%
0.0021%
0.1436%
0.0054%
0.0880%
0.0041%
0.0117%
0.0051%
0.1307%
0.0058%
0.0050%
0.0253%
0.0369%
0.0073%
0.0885%
0.0018%
0.0198%
0.0033%
0.0048%
N/A
0.0181%
0.0045%
0.0045%
0.0077%
0.0082%
0.0066%
0.0057%
0.0620%
0,0040%
0.0395%
0.0081%
0.0681%
0.0077%
0.0066%
0.0141%
-0.0007%
0.0180%
0.0077%
0.0870%
0.0078%
0.0119%
0.0088%
0.00B5%
0.0750%
0.0072%
0.0286%
0.01256%
0.0525%
0.0628%
0.0280%
0.0084%
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MEAD JOHNSON NUTRITION CO MJN 15,358.71  0.08% 2.16% 9.84% 12.09% 0.0096%

MCCORMICK & CO-NON VTG SHRS MKC 12,331.70  0.06% 1.76% 9.10% 10.84% 0.0070%
MARTIN MARIETTA MATERIALS MLM 12,008.18  0.06% 0.86% 22.16% 23.11% 0.0144%
MARSH & MCLENNAN COS MMC 34,437.87 0.18% 1.99% 11.62% 13.72% 0.0246%
MCO MMM 102,088.53  0.53% 2.64% 2.10% 11.86% 0.0629%
MALLINCKRODT PLC MNK 6,926.88  0.04% 0.00% 9.15% 9.15% 0.0033%
MONSTER BEVERAGE CORP MNST 30,456.40 0.18% 0.00% 18.96% 18.96% 0.0300%
ALTRIA GROUP INC MO 124,506.88  0.65% 3.74% 7.65% 11.53% 0.0746%
MONSANTO CO MON 49,131.86 0.26% 1.93% 7.85% 9.86% 0.0252%
MOSAIC COTHE MOS 8,825.87  0.05% 4.36% 0.85% 5.23% 0.0024%
MARATHON PETROLEUM CORP MPC 18,454.15  0.10% 3.81% 8.35% 12.32% 0.0118%
MERCK & CO. INC. MRK 185,729.1¢  0.81% 3.27% 5.70% 9.06% 0.0733%
MARATHGN OIL CORP MRC 11,078.76  0.06% 1.53% -2.44% -0.93% -0.0005%
MORGAN STANLEY MS 53,016.36 0.28% 247% 6.43% 8.98% 0.0247%
MICROSOFT CORP MSFT 416,604.74  2.16% 2.66% 8.46% 11.23% 0.2432%
MOTOROQLA SCLUTIONS EINC MSI 12,094.84 0.06% 2.37% 5.28% 7.70% 0.0048%
M & T BANKCCRP MT8 19,000.38  0.10% 2.37% 5.45% 7.88% 0.0078%
MICRON TECHNQLOGY INC My 13,191.18  0.07% 0.00% 6.10% 6.10% 0.0042%
MURPHY QIL CORP MUR 5,322.55 NIA 4.50% NA N/A N/A

MYLAN NV YL 22,032.68 0.11% 0.00% 9.42% 9.42% 0.0108%
NAVIENT CORP NAWE 4,531.34 N/A 4.72% NA N/A N/A

NOBLE ENERGY INC NBL 15,357.92  0.08% 1.12% 10.00% 11.17% 0.0089%
NASDAQ INC NDAQ 10,858.61  0.08% 1.79% 7.92% 9,78% 0.0055%
NEXTERA ENERGY INC NEE 55,428.8¢  0.20% 2.90% 6.42% 9.42% 0.0271%
NEWMONT MINING CORP NEM 17,194.51 0.08% 0.32% 8.13% 86.47% 0.0058%
NETFLEX INC NFLX 43,93061  0.23% 0.00% 35.50% 35.50% 0.0810%
NEWFIELD EXPLORATION CO NFX 8,082.25 0.04% 0.00% 16.49% 16.49% 0.0089%
NISOQURGE INC Ni 7,672.05 N/A 2.67% NA N/A N/A

MNIKEINC-CLB NKE 93,030.34  0.48% 1.11% 13.91% 15.10% 0.0730%
NIELSEN HOLBDINGS PLC NLSN 19,263.38 0.10% 2.27% 12.33% 14.75% 0.0148%
NORTHRCP GRUMMAN CORP NOC 38,376.65 0.20% 161% 7.54% 9.21% 0.0184%
NATIONAL OILWELL VARCO INC NGV 12,424.16  0.06% 1.85% -9.35% -7.58% -0.0049%
HRG ENERGY INC NRG 5,158.19 0.03% 1.20% -27.35% -26.32% -0,0071%
NORFOLK SOUTHERN CORP NSC 24.858.72 0.13% 2.86% 11.77% 14.80% 0.0191%
NETAPP INC NTAP 7,380.2¢  0.04% 2.95% B.97% 12.05% 0.0046%
NORTHERN TRUST CORP NTRS 16,906.93  0.00% 2.01% 11.45% 13.57% 0.0419%
NUCOR CORP NUE 542272 0.08% 3.09% 8.20% 11.42% 0,0092%
NVIDIA CORP NVDA 2494848 0.13% 0.99% 9.67% 10.70% 0.0139%
NEWELL BRANDS INC NWL 22,793.52 0.12% 1.58% 13.77% 15.46% 0.0183%
NEWS CORP - CLASS A NWSA 7,012.47 0.04% 1.67% 8.89% 10.64% 0.0039%
REALTY INCOME CORP o] 15,481.05  0.08% 3.99% 3.87% 7.73% 0.0062%
OWENS-ILLINOIS INC 8} 308027 0.02% 0.00% 7.00% 7.00% 0.0011%
CNEQKINC OKE 9,087.02  0.05% 5.69% 7.30% 13.20% 0.0082%
OMNICOM GROUP OMC 19,811.70 0.10% 2.58% 6.45% 9.11% 0.0094%
ORACLE CORP ORCL 188,824,57 0.87% 149% 7.69% 9.24% 0.0801%
Q'REILLY AUTOMOTIVE INC ORLY 2550682 0.13% 0.00% 15.54% 15.54% 0.0206%
OCCIDENTAL PETROLEUM CORP axy 5761666  0.30% 4.00% B.00% 12.16% 0.0364%
PAYCHEX INC PAYX 19,52576  0.10% 3.10% 9.78% 13.02% 0.0132%
PEOPLE'S LINITED FINANCIAL PBCT 4,936.47 NIA 4.27% NA NIA N/A

PITNEY BOWES INC PBI 351400 0.02% 4.03% 14.60% 18.31% 0.0033%
PACCAR INC PCAR 14,538.30 0.10% 342% 7.83% 11.39% 0.0116%
P G & E CORP PCG 29,802.22  0.15% 3.22% 3.00% 6.27% 0.0037%
PRICELINE GROUP INC/THE PCLN 62,760.56 0.33% 0.00% 18.10% 18.10% 0.0580%
PATTERSON COS INC PDCO 483653 0.03% 2.06% 7.67% 9.80% 0.0025%
PUBLIC SERVICE ENTERPRISE GP PEG 22,640,34 0.12% 3.67% 3.43% 7.16% 0.0084%
PEPSICO INC PEP 146,131.67 0.76% 2.93% 6.42% 9.44% 0.0717%
PFIZER INC PFE 210,450.27  1.09% 3.45% 6.20% 9.75% 0.1067%
PRINCIPAL FINANCIAL GROUP PFG 12,915.84  0.07% 3.54% 8.14% 11.82% 0.0079%
PROCTER & GAMBLE CO/THE PG 215671648  1.12% 3.31% 6.25% 2.66% 0.1083%
PROGRESSIVE CORP PGR 941378 0.10% 1.87% 8.84% 10.79% 0.0108%
PARKER HANNIFIN CORP PH 15,466.82  0.08% 2.19% 8.21% 10.50% 0.0084%
PULTEGROUP INC PHM 649156 0.03% 1.92% 14.04% 16.09% 0.0054%
PERKINELMER INC PKI 586942 0.03% 0.51% 19.78% 20.35% 0.0063%
PROLOGIS INC PLD 24,957.08 0.13% 3.52% 5.18% 8.79% 0.0114%
PHILIP MORRIS INFERNATIONAL PM 153,078.76  0.80% 4.21% 9.19% 13.59% 0.1081%
PNC FINANCIAL SERVICES GROUP PNC 4480831 0.23% 2.36% 6.05% 8.48% 0.0198%
PENTAIR PLC ENR 10,886.35  0.06% 2.24% 9,25% 11.50% 0.0066%
PINNACLE WEST CAPITAL PHW 8,178.79  0.04% 3.45% 4.65% 8.18% 0.0035%
PPG INDUSTRIES INC PPG 28,648.7t  0.15% 1.46% 8.50% 10.02% 0.0148%
PPL CORP PPL 26,089.47 0.14% 3.95% 4.78% 8.82% 0.0120%
PERRIGO COPLC PRGO i3,726.46 0.07% 0.61% 9.76% 10.39% 0.0074%
PRUDENTIAL FINANCIAL INC PRU 35,028.50 0.i8% 3.59% 9.55% 13.31% 0.0242%
PUBLIC STORAGE PSA 4398875  0.23% 2.80% 5.48% 8.36% 0.0191%
PHILLIPS 66 PSX 4223573  0.22% 2.95% 6.80% 9.86% 0.0216%
PVH CORP PVH 7.601.58 0.04% 0.16% 5.66% 6.82% 0.0027%
QUANTA SERVICES INC PWR 362939 0.02% 0.00% 8.00% 8.00% 0.0015%
PRAXAIR INC PX 31,330.20 0.16% 2.75% 7.11% G.95% 0.0162%
PIONEER NATURAL RESQURCES CO PXD 28,221.40 0.14% 0.06% 20.00% 20.08% 0.0273%
PAYPAL HOLDINGS INC PYPL 4580249 0.24% 0.00% 16.08% 16.08% 0.0383%
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QUALCOMM INC

QORVO INC

RYDER SYSTEM INC

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

RED HAT INC

TRANSQOCEAN LTD

RALPH LAUREN CORP
ROCKWELL AUTQMATION INC
ROPER TECHNOLCGIES INC
ROSS STORES INC

RANGE RESOURCES CORP
REPUSBLIC SERVICES INC
RAYTHEON COMPANY
STARBUCKS CORP

SCANA CORP

SCHWASB (CHARLES) CORP
SPECTRA ENERGY CORP
SEALED AIR CORP
SHERWIN-WILLIAMS CO/THE
SIGNET JEWELERS LTD

JM SMUCKER CO/THE
SCHLUMBERGER LTD

5L GREEN REALTY CORP
SNAP-ON INC

SCRIPPS NETWORKS INTER-CL A
SCOUTHERN CO/THE

SIMON PROPERTY GROUP INC
S5&P GLOBAL INC

STAPLES INC

STERICYCLE INC

SEMPRA ENERGY

SUNTRUST BANKS INC

ST JUDE MEDICAL INC

STATE STREET CORP

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

SYMANTEC CORP

SYSCO CORP

ATET INC

MOLSON COORS BREWING CO -B
TERADATA CORP

TECO ENERGY INC

TE CONNECTIVITY LTD
TEGNAINC

TARGET CORP

TIFFANY & CO

TJX COMPANIES INC
TORCHMARK CORP

THERMO FISHER SCIENTIFIC INC
TRIPADVISOR INC

T ROWE PRICE GROUP INC
TRAVELERS COS8 INC/THE
TRACTOR SUPPLY COMPANY
TYSON FCODS INC-CLA
TESORO CORP

TOTAL SYSTEM SERVICES INC
TIME WARNER INC

TEXAS INSTRUMENTS INC
TEXTRON INC

TYCO INTERNATIONAL PLC
UNDER ARMOUR INC-CLASS A
UNITED CONTINENTAL HOLDINGS
UDR INC

UNIVERSAL HEALTH SERVICES-B
ULTA SALCN COSMETICS & FRAGR
UNITEDHEALTH GROUP INC
UNUM GROUP

UNION PACIFIC CORP

UNITED PARCEL SERVICE-CL B
URBAN OUTFITTERS INC

QCOM
QRVO

RAI
RCL
REGN

RHI
RHT
RIG

ROK
ROP
ROST
RRC
RSG
RTN
SBUX
SCG
SCHW

SEE
SHW
816G
SdM
SLB
SLG
SNA
SNI

SPG

SPGI
SPLS
SRCL

SWKS

SYMC

TGNA

80,672.82
6,988.23
3,738.83

70,936.86

16,657.53

41,919.00

12451.79
5.461.54

14,054.04
3,575.32
7.820.15

15,117.08

17,313.44

21,456,356
7,229.46

16,603.40

38,509.40

80,406.36
9,991.32

40,417.31

22,330.98
¢,155.32

26,924.40
7,762.62

15,457.23

106,150.64

10,565.50
9,409.24
8,296.99

46,402.03

61,153.14

29,584.93
5687.33
8,320.59

26,726.09

21,959.41

22,275.98

24,968.00
8,733.79

30,630.39

16,890.20

12,700.30
5,367.75

26,018.32

41,571.74

10,629.23

27,110.75

241,007.40

21,291.09
3,684.20
6,487.05

21,456.97
4,995.82

40,530.30
7,808.05

50,321.68
7,435.70

59,723.35
9,870.14

19,126.53

33,373.92

12,822.33

25668.11
9,367.71
9,859.97

59,498.59

60,856.15

10,231.74

18,134.72

15,770.68

15,136.70
9,624.96

13,087.66

14,594.11

127,093.89
8,778.05

70,806.68

80,994.36
3,349.46

0.42%
0.04%
0.02%
0.37%
0.08%
0.22%
0.06%
0.03%
0.07%
0.02%
0.04%
0.08%
0.09%
0.11%
0.04%
0.09%
0.20%
0.42%
0.05%
0.21%
0.12%
0.06%
0.14%
0.04%
0.08%
0.65%
0.05%
0.05%
0.04%
0.24%
0.32%
0.15%
0.03%
0.04%
0.i4%
0.11%
0.12%
0.13%
0.03%
0.16%
0.09%
0.07%
0.03%
0.14%
0.22%
0.06%
0.14%
1.25%
0.11%
0.02%
0.03%
0.11%
0.02%
0.21%
0.04%
0.26%
0.04%
0.31%
0.05%
0.10%
0.17%
0.07%
0.13%
0.95%
0.06%
0.31%
0.32%
0.06%
0.09%
0.08%
0.08%
0.05%
0.07%
0.08%
0.66%
0.06%
0.37%
0.47%
0.02%

3.57%
0.00%
2.42%
3.40%
1.98%
0.00%
2.67%
2.10%
0.00%
0.00%
2.24%
2.64%
0.68%
1.01%
0.25%
2.54%
2.23%
1.48%
3.28%
0.84%
5.11%
1.26%
1.15%
1.05%
2.06%
2.60%
2.893%
1.98%
1.57%
4.51%
3.31%
1.30%
5.45%
0.00%
2.82%
2.32%
1.59%
2271%
10.61%
1.02%
2.00%
1.58%
0.00%
0.87%
1.38%
1.75%
2.55%
4.91%
1.68%
0.00%
3.38%
2.27%
2.44%
3.35%
2.66%
1.35%
0.92%
0.40%
0.00%
2.81%
2.30%
0.89%
0.96%
2.64%
0.74%
2.13%
2.54%
0.22%
2.04%
0.00%
0.00%
3.26%
0.30%
0.00%
1.51%
2.12%
2.68%
3.03%
0.00%

10.40%
15.50%
9.92%
9.49%
24.87%
23.28%
4.91%
11.63%
17.70%
-6.20%
7.82%
6.93%
11.43%
12.46%
-25.54%
7.87%
7.94%
18.62%
5.80%
19.00%
10.20%
4.27%
17.70%
14.40%
14.50%
7.23%
4.85%
4.80%
11.73%
3.90%
7.92%
10.00%
1.84%
14.45%
B.33%
6.88%
10.63%
8.63%
5.05%
12.96%
10.50%
16.67%
-15.68%
7.16%
12.48%
8.69%
10.00%
4.25%
19.77%
9.60%
5,00%
12.20%
8.03%
10.35%
8.32%
11.56%
7.98%
11.83%
18.31%
10.91%
7.13%
15.76%
12.03%
-0.50%
11.00%
14,36%
10.60%
7.31%
13.00%
22.89%
-11.42%
8.73%
8.88%
21.00%
13.02%
7.60%
i2.38%
9.61%
14.84%

14.16%
15.50%
12.46%
13.04%
27.09%
23.29%
7.64%
13.85%
17.70%
-6.20%
9.94%
9.656%
12.15%
13.53%
-25.32%
10.50%
10.25%
20.25%
2.18%
19.92%
15.57%
5.55%
18.96%
15.52%
18.71%
9.92%
7.85%
6.83%
13.39%
8.50%
11.36%
11.36%
7.34%
14.45%
1.27%
9.28%
12.30%
11.00%
15.93%
14.04%
12.61%
18.38%
-15.98%
B.07%
13.86%
10.51%
12.68%
9.27%
21.62%
8.60%
8.46%
14.61%
10.57%
13.88%
11.08%
12.99%
B8.93%
12.25%
16.31%
13.87%
9.51%
16.72%
13.04%
2.13%
11.78%
16.66%
12.66%
7.54%
15.17%
22.89%
-11.42%
10.10%
9.19%
21.00%
14.62%
9.80%
15.23%
12.79%
14.84%

0.0593%
0.0056%
0.0024%
0.0481%
0.0234%
0.0507%
0.0049%
0.0039%
0.0129%
-0.0012%
0.0040%
0.0076%
0.0109%
0.0151%
-0.0095%
0.0091%
0.0205%
0.0846%
0.0048%
0.0418%
0.0181%
0.0026%
0.0265%
0.0063%
0.0134%
0.0547%
0.0043%
0.0033%
0.0058%
0.0205%
0.0361%
0.0176%
0.0022%
0.0062%
0.0158%
0.0106%
0.0142%
0.0143%
0.0056%
0.0224%
0.0111%
0.0121%
-0.0045%
0.0109%
0.0301%
0.0058%
0.0179%
0.1161%
0.0239%
0.0018%
0.0029%
0.0163%
0.0027%
0.0292%
0.0045%
0.0340%
0.0035%
0.0380%
0.0084%
0.0138%
0.0165%
0.0111%
0.0174%
0.0010%
0.0060%
0.0515%
0.0400%
0.0040%
0.0143%
0.0188%
+0.0090%
0.0050%
0.0063%
0.0159%
0.0866%
0.0045%
0.0560%
0.0606%
0.0026%
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UNITED RENTALS INC URI 6,165.86  0.03% 0.00% 14.13% 14.13% 0.0045%
US BANCORP uss 73,92458 0.38% 2.51% 5.86% 8.44% 0,0324%
UNITED TECHNOLOGIES CORP UTX 84,171.95  0.44% 2.58% 9.56% 12.26% 0.0536%
VISA INC-CLASS A SHARES v 188,264.55 0.98% 0.72% 16.64% 17.42% 0.1704%
VARIAN MEDICAL SYSYEMS INC VAR 7,882.81  0.04% 0.00% 12.05% 12.05% 0.0049%
VF CORP VFC 25,988.598 0.14% 2.43% 10.77% 13.33% 0.0180%
VIACOM INC-CLASS B VIAB 17,761.76  0.09% 3.65% 6.49% 10.26% 0.0095%
VALERO ENERGY CORP vio 25698.20 0.13% 4.42% 4.21% 8.72% 0.0116%
VULCAN MATERIALS CO VMC 15,649.72 0.08% 0.69% 23.08% 23.85% 0.0193%
VORNADO REALTY TRUST VNO 18,031.41 0.08% 2.72% 5.45% B8.24% 0.0077%
VERISK ANALYTICS INC VRSK 13,350.73 0.07% 0.00% 12.00% 12.00% 0.0083%
VERISIGN INC VRSN 9,270.32 0.05% 0.00% 9.85% 9.85% 0.0047%
VERTEX PHARMACEUTICALS INC VRTX 23,040.64  0.12% 0.00% 50.53% 50.53% 0.0605%
VENTAS INC VIR 22,428.30  0.12% 4.44% 5.12% 9.67% 0.0113%
VERIZON COMMUNICATIONS ING \'74 207,483.06  1.08% 4.49% 3.95% 8.53% 0.0919%
WATERS CORP WAT 11,133.50 0.06% 0.00% 8.59% 8.59% 0.0050%
WALGREENS BOOTS ALLIANCE INC WBA 83,611.02 0.43% 1.88% 13.20% 15.21% 0.0661%
WESTERN DIGITAL CORP wDC 13,098.09 0.07% 4.08% 1.94% 8.06% 0.0041%
WEC ENERGY GROUP INC WEC 18,983.02 0.10% 3.29% 6.00% 9.39% 0.0093%
WELLS FARGO & CO WFC 257,507.86  1.34% 3.08% 9.88% 13.08% 0.1752%
WHOLE FOODS MARKET INC WFM 10,385.23  0.05% 1.67% 7.97% 9.71% 0.0052%
WHIRLPOOL CORP WHR 13,265.33 0.07% 2.16% 17.04% 19.38% 0.0134%
WILLIS TOWERS WATSON PLC WLTW 17,723.19  0.09% 1.50% 21.47% 23.13% 0.0213%
WASTE MANAGEMENT INC W 2107775 0.14% 2.69% 8.33% 11.13% 0.0157%
WILLIAMS COS INC WMB 16,632.62  0.08% 11.55% -2.07% 9.37% 0.0081%
WAL-MART STORES INC WMT 222,162.30 1.15% 2.82% 2.91% 5.77% 0.0666%
WESTROCK CO WRK 10,005.87  0.05% 3.79% 2.85% 6.69% 0.0035%
WESTERN UNION CO WU 9,552.61 0.05% 3.26% 6.83% 10.20% 0.0051%
WEYERHAEUSER COQ WY 23,532.82 0.12% 4.02% 12.27% 16.54% 0.0202%
WYNDHAM WORLDWIDE CORP WYN 7,.544,42 0.04% 2.97% 7.65% 10.73% 0.0042%
WYNN RESORTS LTD WYNN 9,790.25  0.05% 2.12% 10.00% 12.23% 0.0062%
CIMAREX ENERGY CO XEC 11,025.08  0.06% 0.33% -4.37% -4.05% -0.0023%
XCEL ENERGY INC XEL 21,01401  0.11% 3.29% 4.83% 8.19% 0.0089%
XL GROUP PLC XL 973871 0.05% 2.40% 9.00% 11.51% 0.0058%
XILINX ING XLNX 12,110.04  0.06% 2.75% 8.23% 11.10% 0.0070%
EXXON MOBIL CORP XOM 368,131,.34  1.92% 3.35% 11.52% 15.07% 0.2890%
DENTSPLY SIRONA INC XRAY 14,659.80  0.68% 0.47% 9.42% 9.91% 0.0075%
XEROX CORP XRX 10,099.63  0.05% 3.14% 11.60% 14.92% 0.0078%
XYLEM INC XYL 7,880.56  0.04% 1.39% 15.00% 16.49% 0.0088%
YAHQO! INC YHOO 36,030.93  0.19% 0.00% 6.54% 6.54% 0.0122%
YUM! BRANDS INC YUM 33,446.81  0.17% 231% 11.60% 14.04% 0.0244%
ZIMMER BIOMET HOLDINGS INC ZBH 24,328.08  0.13% 0.78% 10.49% 11.31% 0.0143%
ZIONS BANCORPORATION ZION 5,733.55 0.03% 1.09% 9.00% 10.14% 0.0030%
ZOETIS INC 275 23,620.92  0.12% 0.80% 15.40% 16.26% 0.0199%

19,245,929.81 13.14%
{11 Equals sum of Col. [8]
[2] Source: Bloomberg Professional
[3] Equals [1] - [2]
[4] Source: Bloomberg Professional
[5} Equals weight in $&P 500 based on market capitalization
[6] Source: Bloomberg Professional
[7] Scurce: Bloomberg Professional
[8] Equals {[6) x {1 + (0.5 x [T} + {7]
[9] Equals Col, [5] x Col. [8]
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Ex-Ante Market Risk Premium
Market DCF Method Based - Bloomberg

[1] [2] [31
Current 30-
Year implied
S&P 500 Treasury Market
Est. Required (30-day Risk
Market Return  average) Premium
13.75% 2.65% 11.10%
t4) £5] [6] {7] L [9}
Estimated
Market Weight in Dividend Long-Term DCF Woeighted
Company Ticker Capitalization Index Yield Growth Est.  Result  DCF Resuit
AGILENT TECHNOLOGIES {NC A 14,827.28  0.08% 1.01% 4.50% 5.53% 0.0046%
ALCOA INC AN 12,459.62 0.07% 1.26% 11.50% 12.83% 0.0089%
AMERICAN AIRLINES GROUP INC AAL 19,681.84 N/A £.27% NIA N/A NIA
ADVANCE AUTO PARTS INC AAP 11,48537  0.06% 0.15% 11.50% 11.66% 0.0075%
APPLE INC AAPL 550,G680.80 3.07% 227% 11.50% 13.90% 0.4268%
ABBVIE INC ABBY 99,652.38  0.56% 3.68% 13.00% 16.92% 0.0941%
AMERISQURCEBERGEN CORP ABC 18,506,683  0.09% 1.85% 11.040% 12.95% 0.0119%
ABBOTT LABORATORIES ABT 5727194 032% 2.67% 7.50% 10.27% 0.0328%
ACCENTURE PLC-CL A ACN 76,573.14  0.43% 1.98% B.50% 8.54% 0.0365%
ADOBE SYSTEMS INC ADBE 49,753.86  0.28% 0.00% 35.50% 35.50% 0.0886%
ANALGG DEVICES ING ABT 17,91543 0.10% 2.88% 11.00% 14.04% 0.0140%
ARCHER-DANIELS-MIDLAND CO ADM 2562665 0.14% 2.79% 6.00% 8.87% 0.0127%
AUTOMATIC DATA PROCESSING ADP 39,8997 0.22% 2.59% 9.50% 12.21% 0.0273%
ALLIANCE DATA SYSTEMS CORP ADS 12,908.97 0.07% 0.00% 10.50% 10.50% 0.0076%
AUTODESK INC ADSK 13,039.88 NIA 0.00% NiA NIA N/A
AMEREN CORPORATION AEE 11,605.18 0.06% 3.62% 5.00% 8.71% 0.0056%
AMERICAN ELECTRIC FOWER AEP 31,580.38  0.18% 3.58% 4.50% 8.18% 0.0144%
AES CORP AES 7.261.55  0.04% 4.04% 3.50% 7.61% 0.0031%
AETNAINC AET 39.517.97 0.22% 0.885% 10.00% 10.92% 0.0241%
AFLAGC INC AFL 2935861 0.16% 2.43% 4.50% 6.98% 0.0114%
ALLERGAN PLC AGN 91,549.84 051% 0.00% 15.00% 15.00% 0.0767%
AMERICAN INTERNATIONAL GROUP AlG 68,948.70  0.38% 2.22% 5.00% 7.28% 0.0280%
APARTMENT INVT & MGMT CO -A Al - NIA 3.10% NIA N/A NiA
ASSURANT INC AlZ 5.702.61 0.03% 231% 7.00% 9.39% 0.0030%
ARTHUR J GALLAGHER & CO AJG 8,267.32  0.05% 3.17% 15,00% 18.41% 0.0085%
AKAMAEF TECHNOLOGIES INC AKAM 9,665.90  0.05% 0.00% 13.00% 13.00% 0.0069%
ALASKA AIR GROUP INC ALK 8,279.07  0.05% 1.66% 13.50% i5.27% 0.0071%
ALLSTATE CORP ALL 25,721.31 0.14% 1.96% 6.50% 8.52% 0.0122%
ALLEGION PLC ALLE 6,501.47 0.04% 0.71% 10.50% 11.25% 0.0041%
ALEXION PHARMACEUTICALS INC ALXN 3343412 0.19% 0.00% 27 50% 27.50% 0.0513%
APPLIED MATERIALS INC AMAT 2584539  D.i4% 1.69% 15.00% 16.82% 0.0243%
AMETEK INC AME 11,257.62  0.08% 0.75% 6.00% 6.77% 0.0043%
AFFILIATED MANAGERS GROUP AMG 9,162.14  0.05% 0.00% 8.50% 8.50% 0.0043%
AMGEN INC AMGN 117,284.70  0.65% 2.64% 8.50% 11.25% 0.0737%
AMERIPRISE FINANCIAL INC AMP 17,132.38  0.10% 3.00% 11.00% 14.17% 0.0135%
AMERICAN TOWER CORP AMT 4459423  0.25% 2.13% 12.50% 14.76% 0.0367%
AMAZON.COM INC AMZIN 33672260 1.88% 0.00% 90.00% 90.00% 1.6915%
AUTCNATION INC AN 5,469.29 0.03% 0.00% 9.00% 9.00% 0.0027%
ANTHEM INC ANTM 33,859.05 0.19% 2.01% 7.00% 9.08% 0.0172%
AON PLC AON 28,863.20 0.16% 1.23% 12.00% 13.30% 0.0214%
APACHE CORP APA 21,937.31 0.12% 1.72% 5.00% 6.76% 0.0083%
ANADARKO PETROLEUM CORP APC 26,573.92 N/A 0.38% NIA NIA NI/A
AIR PRODUCTS & CHEMICALS INC APD 3081471 0.17% 2.40% 12.00% 14.54% 0.06251%
AMPHENOL CORP-CL A APH 17,860.92 0.10% 0.97% 8.00% 9.01% 0.0090%
ACTIVISION BLIZZARD INC ATVI 28,711.68  016% 0.72% 8.00% B8.75% 0.0140%
AVALONBAY COMMURNITIES INC AVB - NIA 3.06% N/A NIA NIA
BROADCOM LTD AVGO 42,656.564 0.24% 1.28% 23.00% 24 43% 0.0580%
AVERY DENNISON CORP AVY 6,775.26  0.04% 2.25% 9.50% 11.86% 0.0045%
AMERICAN WATER WORKS CO INC AWK 13,189.30 0.07% 2.03% 8.00% 10.11% 0.0074%
AMERICAN EXPRESS CO AXP 63,207.87  0.35% 1.96% 3.00% 4.99% 0.0176%
ACIUITY BRANDS INC AYE 11,172.91 0.06% 0.20% 19.50% 19.72% 0.0123%
AUTOZONE INC AZO 23,098.91 0.13% 0.00% 1%.50% 1.50% 0.0148%
BOEING CO/THE BA 86,201.15 0.48% 3.47% 10.00% 13.84% 0.0856%
BANK OF AMERICA CORP BAC 153,281.40 0.86% 1.63% 22.00% 23.81% 0.2037%
BAXTER INTERNATIONAL INC BAX 2378466 0.13% 1.20% -4.50% -3.33% -0.0044%
BED BATH & BEYOND INC BBBY 7,184,568  0.04% 1.14% 3.00% 4.16% 0.0017%
BB&T CORP BBT 28,193.57  0.16% 3.32% 7.50% 10.94% 0.0172%
BEST BUY COINC BBY 1034474  0.06% 3.51% 8.00% 11.65% 0.00687%
CR BARD INC BCR 16,182.38  0.09% 0.46% 9.00% 9.48% 0.0086%
BECTON DICKINSON AND CO BEX 3541368  0.20% 1.65% 9.50% 11.23% 0.0222%
FRANKLIN RESOURCES INC BEN 21,704.54 0.12% 2.11% 4.60% 6.66% 0.0081%
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BROWN-FORMAN CORP-CLASS B
BAKER HUGHES INC

BICGEN INC

BANK OF NEW YORK MELLON CORP
BLACKROCK INC

BALL CORP

BRISTOL-MYERS SQUIBB CO
BERKSHIRE HATHAWAY INC-CL B
BOSTON SCIENTIFIC CORP
BORGWARMNER INC

BAXALTA INC

BOSTON PROPERTIES INC
CITIGROUP INC

CAINC

CONAGRA FOODS INC
CARDINAL HEALTH INC
CATERPILLAR INC

CHUBB LTD

CBRE GRCUP INC - A

CBS CORP-CLASS B NON VOTING
CROWN CASTLE INTL CORP
CARNIVAL CORP

CELGENE CORP

CERNER CORP

CF INDUSTRIES HOLDINGS INC
CITIZENS FINANCIAL GRCUP
CHURCH & DWIGHT CQ INC
CHESAPEAKE ENERGY CORP
C.H. ROBINSON WORLDWIDE INC
CIGNA CORP

CINCINNATI FINANCIAL CORP
COLGATE-PALMOLIVE CO
CLOROX COMPANY

COMERICA INC

COMCAST CORP-CLASS A

CME GROUPR INC

CHIPOTLE MEXICAN GRILL INC
CUMMINS INC

CMS ENERGY CORP

CENTENE CORP

CENTERPOINT ENERGY INC
CAPITAL ONE FINANCIAL CORP
CABOT OIL & GAS CORP

COACH INC

ROCKWELL COLLINS INC
CONOCOPHILLIPS

COSTCO WHOLESALE CORP
CAMPBELL SOUP CO

COLUMBIA PIPELINE GROUP
SALESFORCE.COM INC

CISCO SYSTEMS INC

CSRAINC

CSX CORP

CINTAS CORP

CENTURYLINK INC

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

CHEVRON CORP

CONCHO RESOURCES INC
DOMINION RESOURCES INCVA
DELTA AIR LINES INC

DU PONT (E.I.} DE NEMOURS
DEERE & CO

DISCOVER FINANCIAL SERVICES
DOLLAR GENERAL CORP

QUEST DIAGNOSTICS INC

DR HORTON INC

DANAHER CORP

WALT DISNEY COMHE
DISCOVERY COMMUNICATIONS-A
DELPHI AUTOMOTIVE PLC
DIGITAL REALTY TRUST INC
DOLLAR TREE INC

DUN & BRADSTREET CORP
DIAMOND OFFSHORE DRILEING
DOVER CORP

DOW CHEMICAL CO/THE

BF/B
BHI
BIIB

BLK
BLL

BMY
BRK/B

BXLT

CAG

19,485.69
19,914.08
61,645.20
45616.96
59,352.68
10,219.20
117,482.50
178.53
30,380.38
7,314.40
NIA
137,361.20
13,206.39
10,835.06
25,196.54
£1,973.77
40,951.71
9,823.02
25,164.05
30,309.74
35,630.45
83,206.55
18,690.89
6,750.03
12,320.32
12,760.18
2,806.00
10,754.82
33,060.82
11,243.23
62,929.18
16,749.13
8,191.51
152,137.00
32,841.64
3,824 .85
19,885.20
11,462.86
7,340.88
9,610.50
38,257.98
8,797.62
10,929.81
11,582.13
55,286.11
65,761.02
18,929.34
10,227.93
55,469.63
145,482.80
3,930.55
24,642.25
10,058.68
14,481,39
37,916.34
13,052.91
9,579.67
107,614.50
181,105.60
15,806.37
42,677.20
33,300.80
58,345.40
25,225.57
23,684.14
24 975.30
11,046.32
11,340.66
68,130.55
169,677.00
14,509.52
18,692.80
20,764.42
4,513.94
3,470.12
10,337.22
58,069.76

0.11%
0.11%
0.34%
0.25%
0.33%
0.06%
0.66%
NIA
0.17%
0.04%
N/A
NIA
0.77%
0.07%
0.11%
0.14%
0.23%
0.23%
0.05%
0.14%
0.17%
0.20%
0.46%
0.10%
0.04%
N/A
0.07%
N/A
0.06%
0.18%
0.06%
0.35%
0.08%
0.05%
0.85%
0.18%
0.08%
0.11%
0.06%
0.04%
NIA,
0.21%
0.05%
0.06%
0.06%
0.31%
0.37%
0.11%
N/A
N/A
0.81%
N/A
0.14%
0.06%
0.08%
0.21%
0.07%
0.05%
0.60%
1.07%
0.09%
0.24%
0.19%
0.33%
0.14%
0.13%
0.14%
0.06%
0.06%
0.38%
0.95%
0.08%
0.10%
N/A
0.12%
0.03%
0.02%
0.06%
0.32%

1.43%
1.48%
0.00%
1.82%
2.52%
0.72%
215%
0.00%
0.00%
1.56%
0.00%
2.08%
0.43%
3.19%
2.20%
241%
4.27%
218%
0.00%
1.10%
4.10%
2.94%
0.00%
0.00%
4.66%
2.06%
1.45%
0.00%
2.29%
0.03%
2.80%
2.24%
247%
1.89%
1.77%
2.46%
0.00%
3.44%
3.04%
0.00%
4.65%
2.21%
0.34%
3.43%
1.56%
2.24%
1.20%
2.04%
2411%
0.00%
3.60%
1.66%
2.78%
1.12%
8.11%
0.00%
0.00%
0.00%
1.75%
4.22%
0.00%
4.07%
1.67%
2.39%
2.99%
1.88%
1.18%
2.07%
1.06%
0.65%
1.42%
0.00%
1.85%
3.81%
0.00%
1.54%
0.00%
2.52%
3.69%

8.00%
30.00%
10.50%
11.00%

8.00%
11.00%
17.50%

NiA
1B.00%

8.00%

NIA
N/A

12.00%

4.50%

6.00%
14.00%

5.00%

7.50%
10.00%
13.00%
21.00%
15.50%
24.00%
14.50%

B.00%

NIA

7.50%

N/A

7.50%
12.50%

7.50%
13.50%

8.00%

6.00%
10.00%

9.50%
13.50%

5.00%

6.00%
27.00%

N/A

3.60%
39.00%

4.50%

8.00%

6.50%

9.00%

5.50%

NFA
NIA
6.00%
N/A

7.00%
11.00%
13.50%
12.50%
11.00%

6.00%
12.00%

4.50%
16.50%

8.00%
14.50%
7.00%
-1.650%

5.00%
13.50%

2.00%
13.50%
13.00%
10.00%
17.00%
14.50%

NIA
21.00%

5.00%
11.50%

2.00%

9.60%

9.49%
31.71%
10.50%
12.71%
10.62%
11.76%
19.84%

NIA
18.00%
9.62%
N/A
N/A
12.46%

7.76%

8.27%
16.58%

9.38%

9.76%
10.00%
14.17%
25.53%
18.67%
24,00%
14.50%
12.85%

N/A

9.00%

N/A

9.88%
12.53%
10.41%
15.80%
10.57%

7.95%
11.86%
12.08%
13.50%

8.53%

9.13%
27.00%

N/A

5.75%
30.41%

8.01%

9.61%

8.81%
10.25%

7.80%

N/A
N/A
9.71%
N/A

9.89%
12.18%
22,16%
i2.50%
11.00%

6.00%
13.86%

8.81%
16.50%
12.23%
16.51%

9.47%

1.47%

7.04%
14.77%
11.16%
14.62%
13.60%
11.49%
17.00%
16.48%

N/A
21.00%

6.58%
11.50%

4.55%
13.37%

0.0103%
0.0353%
0.0361%
0.0324%
0.0352%
0.0067%
0.1301%
NIA
0.0305%
0.0038%
NIA
NIA
0.0955%
0.0057%
0.0092%
0.0233%
0.0220%
0.0223%
0.0055%
0.0198%
0.0432%
0.0374%
0.11156%
0.0151%
0.0048%
NIA
0.0064%
N/A
0.0059%
0.0231%
0.0065%
0.0558%
0.0088%
0.0038%
0.1007%
0.0221%
0.0104%
0.0095%
0.0058%
0.0111%
N/A
0.0123%
0.0216%
0.0049%
0.0082%
0.0272%
0.0376%
0.0080%
N/A
N/A
0.0788%
NIA
0.0136%
0.0068%
Q.0179%
0.0265%
0.0080%
0.0032%
0.0832%
0.0940%
0.0146%
0.0231%
0.0307%
0.0309%
0.0021%
0.0093%
0.0206%
0.0069%
0.0083%
0.0621%
0.1088%
0.0138%
0.0172%
NIA
0.0243%
0.0017%
0.0022%
0.0026%
0.0433%
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DR PEPPER SNAPPLE GRCUP INC DPS 1731518 0.10% 2.32% 8.00% 10.41% 0.0101%

DARDEN RESTAURANTS INC DRI 8,526.13  0.05% 297% 13.50% 16.67% 0.0079%
DTE ENERGY COMPANY DTE 16,102.05  0.09% 3.38% 4,50% 7.97% 0.0072%
DUKE ENERGY CORP DUK 5363648  0.30% 4.35% 4.50% 8.95% 0.0268%
DAVITA HEALTHCARE PARTNERS | DVA 16,140.57  0.09% 0.00% 10.50% 10.50% 0.0095%
DEVON ENERGY CORP DVN 15,006.20 0.08% 0.67% 1.00% 1.67% 0.0014%
ELECTRONIC ARTS INC : EA 23,284.10 0.13% 0.00% 17.00% 17.00% 0.0221%
EBAY INC EBAY 28,558.08 0.16% 0.00% 3.50% 3.50% 0.0056%
ECQOLAB INC ECL 34,987.20  0.20% 1.18% 8.50% 9.73% 0.019G%
CONSOLIDATED EDISON INC ED 21,308.89 0.12% 3.74% 1.50% 5.27% 0.0063%
EQUIFAXINC EFX 14,845.81  0.08% 1.06% 9.50% 10.61% 0.0088%
EDISON INTERNATIONAL EIX 23,080.45 0.13% 2.81% 3.50% 6.36% 0.0082%
ESTEE LAUDER COMPANIES-CL A EL 33,757.08  0.19% 1.31% 8.00% 9.36% 0.0176%
EMC CORP/MA EMC 54,093.12  0.30% 1.685% 3.50% 5.18% 0.0156%
EASTMAN CHEMICAL CO EMN 10,885.63 0.06% 2.50% 8.50% 12.12% 0.0074%
EMERSON ELECTRIC CO EMR 33,462.43 0.19% 3.65% 2.00% 5.60% 0.0106%
ENDO INTERNATIONAL PLC ENDP 3,380.73  0.02% 0.00% 39.00% 39.00% 0.0074%
EOG RESCQURCES INC ECG 4526332  0.25%  0.04% 4.50% 5.46% 0.0138%
EQUINIX INC EQIX 2264788 0.13% 1.93% 24.50% 26.67% 0.0336%
EQUITY RESIDENTIAL EQR - N/A, 2.98% N/A N/A N7A

EQT CORP EQT 11,154.76  0.06% 0.16% 12.00% 12.47% 0.0076%
EVERSOURCE ENERGY ES 17,382.07  0.10% 3.36% 6.00% 9.46% 0.0082%
EXPRESS SCRIPTS HOLDING CO ESRX 50,671.20 0.28% 0.00% 15.50% 15.50% 0.0438%
ESSEX PROPERTY TRUST INC ESS - NIA 2.88% NIA NA N/A

E*TRADE FINANCIAL CORP ETFC 7.973.84 0.04% 0.00% 17.50% 17.50% 0.0078%
EATON CORP PLC ETN 2847145 0.16% 371% 4.50% B8.26% 0.0132%
ENTERGY CORP ETR 13,482.64 0.08% 4.55% 2.50% 7.11% 0.0053%
EDWARDS LIFESCIENCES CORP EW 21,417.22 0.12% 0.00% 17.00% 17.00% 0.0203%
EXELON CORP EXC 31,433.80 0.18% 3.72% 7.00% 10.85% 0.0190%
EXPEDITCRS INTL WASH INC EXPD 8,904.50 0.05% 1.684% 11.00% 12.73% 0.0063%
EXPEDIA INC EXPE 16,801,946  0.09% 0.86% 23.00% 23.96% 0.0226%
EXTRA SPACE STORAGE INC EXR - N/A 2.89% N/A N/A NIA

FORD MOTOR CO F 53,301.60 0.30% 4.46% 7.00% 11.62% 0.0346%
FASTENAL CO FAST 13,343.94 0.07% 2.60% 7.00% 9.69% 0.0072%
FACEBOOK INC-A FB 339,802.20 1.90% 0.00% 34.00% 34.00% 0.6450%
FREEPORT-MCMORAN INC FCX 14,129.64  0.08% 0.00% 36.50% 36.50% 0.0288%
FEDEX CORP FDX 51,861.20 0.28% 0.61% 12.50% 13.15% 0.0381%
FIRSTENERGY CORP FE 13,702.17  0.08% 4.45% 9.00% 13.65% 0.0104%
F& NETWORKS INC FFIV 7,301.60  0.04% 0.00% 9.00% 9.00% 0.0037%
FIDELITY NATICNAL INFO SERV FIS 24,022.73 013% 1.41% 13.50% 156.01% 0.0201%
FISERV INC FISV 23,489.78  0.13% 0.00% 9.50% 9.50% 0.0125%
FIFTH THIRD BANCORP FIT8 14,602.49  0.08% 3.01% 3.50% 6.568% 0.0053%
FOOT LOCKER INC FL 749401 0.04% 2.01% 9.00% 11.10% 0.0046%
FLIR SYSTEMS INC FLIR 4,208.40  0.02% 1.60% 8.00% 9.66% 0.0023%
FLUOR CORP FLR 731235 0.04% 1.60% 1.50% 3.11% 0.0013%
FLOWSERVE CORP FLS 6,250.54  0.03% 1.67% 2.50% 4.09% 0.0014%
FMC CORP FMC 58,395.39 0.04% 1.42% 4.50% 5.95% 0.0021%
TWENTY-FIRST CENTURY FOX-B FOX N/A N/A 0.00% NIA N/A N/A

FEDERAL REALTY INVS TRUST FRT - N/A 2.59% N/A NIA NIA

FIRST SOLAR INC FSLR 5,060.87  0.03% 0.00% B.50% B.50% 0.0024%
FMC TECHNOLOGIES INC FTI 6,064.77  0.03% 0.00% -1.00% -1.00% -0.0003%
FRONTIER COMMUNICATIONS CORP FTR 6,027.81  0.03% 8.14% 16.00% 24.79% 0.0083%
AGL RESOURCES INC GAS 7.895.53  0.04% 3.23% 5.00% 8.31% 0.0037%
GENERAL DYNAMICS CORP GD 44,443.12  0.25% 2.13% 7.00% 9.20% 0.0228%
GENERAL ELECTRIC CO GE 303,470.30 1.69% 3.07% 9.50% 12.72% 0.2154%
GENERAL GROWTH PROPERTIES GGP - N/A 291% N/A N/A N/A

GILEAD SCIENCES INC GILD 12128240  0.68% 2.20% 10.00% 12.31% 0.0833%
GENERAL MILLS INC GIS 3731863  0.21% 2.93% 5,00% 8.00% 0.0167%
CORNING INC GLW 22,746.90 0.13% 268% 6.50% 9.27% 0.0118%
GENERAL MOTORS CO GM 50,064.00  0.28% 4.66% 11.00% 16.13% 0.0451%
ALPHABET INC-CLC GOOG 49772240  278% 0.00% 15.00% 15.00% 0.4167%
GENUINE PARTS CO GPC 14,455.80  0.08% 2.73% 6.50% 9.32% 0.0075%
GLOBAL PAYMENTS INC GPN 9,871.51  0.06% 0.05% 14.00% 14.05% 0.0077%
GAP INC/THE GPS 7,169.82  0.04% 5.15% 1.50% 5.69% 0.0027%
GARMIN LTD GRMN 7.842.05 N/A 4.92% N/A NIA N/A

GOLDMAN SACHS GROUP INC GS 66,769.61 0.37% 1.63% 7.00% B8.69% 0.0324%
GOODYEAR TIRE & RUBBER CO GT 7,308.28 0.04% 1.10% 8.50% 9.65% 0.003%9%
WW GRAINGER INC GWW 14,112.84  0.08% 2.15% 6.00% 8.21% 0.0065%
HALLIBURTON CO HAL 36,499.84  0.20% 1.69% 8.00% 9.76% 0.0199%
HARMAN INTERNATIONAL HAR 5427.80 0.03% 1.82% 17.00% 18.97% 0.0057%
HASBRO INC HAS 10,832.04 0.06% 235% 11.00% 13.46% 0.0081%
HUNTINGTON BANCSHARES INC HBAN 8,314.95  0.05% 2.87% 7.50% 10.48% 0.0049%
HANESBRANDS INC HBl 10,676.43  0.06% 161% 11.50% 13.20% 0.0079%
HCA HOLDINGS INC HCA 30,782.65 0.17% 0.00% 11.50% 11.50% 0.0198%
WELLTOWER INC HCN . NA 5.06% NIA N/A NIA

HCP INC HCP - 0.00% 7.04% 74.00% 83.64% 0.0000%
HOME DEPOT INC HD 166,802.20 0.93% 2.08% 13.00% 15.19% 0.14156%
HESS CORP HES 17,288,586  0.10% 1.66% -1.00% 0.85% 0.0006%
HARTFORD FINANCIAL SVCS GRP HIG 18,084.00 0.10% 1.87% 11.50% 13.48% 0.0136%
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HARLEY-DAVIDSON INC

HOLOGIC INC

HONEYWELL INTERNATIONAL INC
STARWOOD HOTELS & RESORTS
HELMERICH & PAYNE

HEWLETT PACKARD ENTERPRIS
HP INC

H&R BLOCK INC

HORMEL FOODS CORP

HARRIS CORP

HENRY SCHEIN INC

HOST HOTELS & RESORTS INC
HERSHEY CO/THE

HUMANA INC

INTL BUSINESS MACHINES CORP
INTERCONTINENTAL EXCHANGE IN
INTL FLAVORS & FRAGRANCES
ILLUMINA INC

INTEL CORP

INTUIT {NC

INTERNATIONAL PAPER CO
INTERPUBLIC GROUP GF COS INC
INGERSOLL-RAND PLC

IRON MOUNTAIN INC

INTUITIVE SURGICAL INC
ILLINOIS TOOL WCRKS

INVESCO LTD

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

JUNIPER NETWORKS INC
JPMORGAN CHASE & CO
NORDSTROM INC

KELLOGG CO

KEYCORP

KRAFT HEINZ CO/THE

KIMCO REALTY CORP
KLA-TENCOR CORP
KIMBERLY-CLARK CORP

KINDER MORGAN INC

CARMAX INC

COCA-COLA COTHE

MICHAEL KORS HOLDINGS LTD
KROGER CO

KQHLS CORP

KANSAS CITY SOUTHERN
LOEWS CORP

L BRANDS INC

LEGGETT & PLATT INC

LENNAR CORP-A

LABORATORY CRP OF AMER HLDGS
LKQ CORP

L-3 COMMUNICATIONS HOLDINGS
LINEAR TECHNOLQOGY CORP
ELILILLY & CO

LEGG MASON INC

LOCKHEED MARTIN CORP
LINCOLN NATIONAL CORP
LOWE'S COS INC

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

MASTERCARD INC-CLASS A
MACERICH CO/THE

MARRIOTT INTERNATIONAL -CL A
MASCO CORP

MATTEL INC

MCDONALD'S CORP

MICROCHIP TECHNOLOGY INC
MCKESSON CORP

MCODY'S CORP

MONDELEZ INTERNATIONAL INC-A
MEDTRONIC PLC

METLIFE INC

MOHAWK INDUSTRIES INC

HOG

HSIC

8,225.11
9,469.88
87,971.98
12,329.17
6,540.32
30,136.67
22,650.48
4,647.43
18,474.87
9,928.60
14,173.40
19,076.00
25,841.80
147,216.70
31,892.00
10,317.24
20,979.10
148,790.30
27,826.33
17,243.27
8,471.17
1731578
7.781.54
23,831.28
38,284.11
12,984.25
9,269.67
28,560.70
6,109.74
311,039.50
8,826.16
239,283.90
6,534.01
26,367.31
10,655.83
101,742.50
11,198.52
46,166.33
39,947.69
10,547.89
193,239,60
7.502.76
34,415.53
6,616.02
10,132.43
14,667.54
19,270.50
6,697.28
9,760.67
12,896.50
10,001.18
10,656.82
11,256.28
83,469.77
3,634.88
73,537.58
11,038.41
73,506.73
12,808.03
N/A
27,063.29
19,033.94
35,815.00
9,794.78
107.560.10
6,803,03
10,698.29
10,744.71
112,252.80
10,300.26
41,047.37
18,120.17
70,074.46
113,736.70
49,499.11
14,490.08

0.05%
0.05%
0.49%
0.07%
0.04%
NIA
N/A
0.03%
0.10%
0.06%
0.08%
N/A,
0.11%
0.14%
0.82%
0.18%
0.06%
0.12%
0.83%
0.16%
0.10%
0.05%
0.10%
0.04%
0.13%
0.21%
0.07%
0.05%
0.16%
0.03%
1.74%
0.05%
1.34%
0.04%
0.15%
0.06%
NIA,
NiA
0.06%
0.26%
0.22%
0.06%
1.08%
0.04%
0.19%
0.C4%:
0.06%
0.08%
0.11%
0.04%
0.05%
0.07%
0.06%
0.06%
0.06%
0.47%
0.02%
0.41%
0.066%
0.41%
0.07%
N/A
0.15%
0.11%
0.20%
0.05%
0.60%
NIA
0.09%
0.08%
0.08%
0.63%
0.06%
0.23%
0.11%
0.39%
0.63%
0.28%
0.08%

3.08%
0.00%
2.08%
2.05%
4.54%
1.27%
3.82%
3.86%
1.78%
2.58%
0.00%
5.26%
2.53%
0.67%
3.67%
1.27%
1.74%
0.00%
3.30%
1.12%
4.21%
2.68%
1.93%
5.27%
0.00%
2.09%
3.60%
1.08%
263%
0.00%
2.88%
1.87%
2.95%
3.98%
271%
267%
2.80%
3.78%
2.89%
2.88%
2.79%
0.00%
3,13%
0.00%
1.32%
5.74%
1.41%
0.62%
361%
2.75%
0.35%
0.00%
0.00%
2.03%
2.72%
2.70%
261%
2.80%
2.30%
1.55%
1.48%
0.00%
0.96%
0.00%
4.18%
4.78%
0.79%
3.67%
1.83%
1.47%
4.81%
2.91%
2.84%
0.62%
1.52%
t.67%
1.95%
3.55%
0.00%

5.00%
21.00%
8.50%
5.50%
-6.00%
N7A
N/A
8.00%
14.00%
8.00%
9.00%
N/A
6.00%
10.50%
0.50%
14.00%
4.50%
22.50%
8.50%
13.00%
15.00%
13.00%
8.50%
13.00%
11,50%
9.50%
7.00%
11.00%
9.50%
4.00%
8.50%
11.00%
6.50%
4.00%
5.00%
7.50%
NIA
N/A
12.50%
10.00%
13.00%
12.50%
4.00%
2.00%
10.50%
8.00%
9.00%
12.50%
8.00%
11.00%
13.00%
8.50%
13.50%
6.50%
5.50%
9.50%
10.50%
8.00%
7.00%
16.50%
16.60%
NIA
17.50%
38.00%
6.50%
3.00%
11.00%
N/A
12.50%
13.50%
8.50%
6.00%
8.00%
12.60%
7.50%
11.50%
7.00%
6.50%
10.50%

12.22%
21.00%
10.67%
761%
-1.60%
N/A
N/A
12.01%
15.90%
10.68%
9.00%
N/A
8.61%
1.21%
4.18%
15.36%
6.28%
22.50%
11.94%
14.19%
19.53%
15.85%
10.51%
18.61%
11.50%
11.69%
10.73%
i2.14%
12.26%
4.00%
11.50%
12.97%
9.56%
8.06%
7.78%
10.27%
NIA
N/A
15.57%
13.02%
15.97%
i2.50%
7.19%
9.00%
11.89%
13.97%
10.47%
13.16%
11.75%
13.90%
13.37%
8.50%
13.50%
8.60%
8.29%
12,33%
13.26%
10.91%
9.38%
17.17%
17.60%
NiA
18.54%
38.00%
10.82%
7.85%
11.83%
N/A
14.44%
14.75%
11.47%
9.00%
10.95%
12.66%
8.08%
13.27%
9.02%
10.17%
10.50%

0.0056%
0.0111%
0.0524%
0.0052%
-0.0006%
NfA
NIA
0.0031%
0.0164%
0.0059%
0.0071%
N/A
0.0086%
0.0162%
0.0343%
0.0273%
0.0036%
0.0263%
0.0992%
©.0220%
0.0188%
0.0084%
0.0102%
0.0081%
0.0152%
0.0250%
0.0078%
0.0063%
0.01956%
0.0014%
0.1997%
0.0064%
0.1275%
0.0029%
0.0114%
0.0061%
NIA
N/A
0.0097%
0.0336%
0.0356%
0.0074%
0.0776%
0.0038%
0.0228%
0.0052%
0.0059%
0.0108%
0.0126%
0.0052%
0.0073%
0.0061%
0.0075%
0.0051%
0.0052%
0.0574%
0.0027%
0.0448%
0.0058%
0.0704%
0.0127%
NIA
0.0280%
0.0404%
0.0216%
0.0043%
0.0710%
N/A
0.0135%
0.0088%
0.008%%
0.0564%
0.0063%
0.0290%
0.0097%
0.0519%
0.0673%
0.0281%
0.0085%
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MEAD JOHNSCON NUTRITION CO MIN 15,445.93  0.09% 1.99% 6.50% 8.55% 0.0074%

MCCORMICK & CQ-NON VTG SHRS MKC 12,378.02 0.07% 1.76% 7.50% 9.33% 0.0064%
MARTIN MARIETTA MATERIALS MLM 12,360.63 0.07% 0.84% 20.50% 21.43% 0.0148%
MARSH & MCLENNAN COS MMC 3422086 0.19% 2.07% 9.00% 11.16% 0.0213%
IMCO MMM 102,921.90 0.57% 2.63% 8.50% 11.24% 0.0646%
MALLINCKRODT PLC MNK 8,719.58 N/A 0.00% N/A NIA N/A

MONSTER BEVERAGE CORP MNST 30,437.03 0.17% 0.00% 13.50% 13.50% 0.0228%
ALTRIA GROUP INC MO 125,443.80 0.70% 3.56% 9,50% 13.23% 0.0926%
MONSANTO CO MON 47,875.11 0.27% 1.97% 6.00% 8.03% 0.0215%
MOSAIC CO/THE MOS 9,211.22 0.05% 4.59% 5.00% 9.70% 0.0050%
MARATHON PETROLEUM CORP MPC 18,346.05 0.10% 3.76% 6.50% 10.38% 0.0105%
MERCK & CO. INC. MRK 156,827.80 0.88% 3.26% 6.00% 9.36% 0.0819%
MARATHON OQIL CORP MRO 8,916.09 0.05% 1.52% 9.00% 10,59% 0.0053%
MORGAN STANLEY MS §3,703.93 0.30% 2.19% 14.50% 16.85% 0.0505%
MICROSOFT CORP MSFT 408,374.30 2.28% 2.78% 7.00% 9.88% 0.2251%
MOTOROLA SOLUTIONS INC MSI 12,098.42 0.07% 2.36% 8.00% 10,45% 0.0071%
M & T BANK CORP [ 1135 15,793.35 3.09% 2.36% 5.00% 7.42% 0.0085%
MICRON TECHNOLOGY INC MU 13,02550 0.07% 0.00% 1.00% 1.00% 0.0007%
MURPHY OIL CORP MUR 6,054.51 NIA 4.51% NIA N/A N/A

MYLAN NV MYL 21,027.85 0.12% 0.00% 20.50% 20,50% 0.0241%
NAVIENT CORP NAWVI 4,836.81 NIA 4.79% NIA NIA N/A

NOBLE ENERGY INC NBL 156,389.10 NIA 1.12% N/A NIA N/A

NASDAQ INC NDAQ 10,684.35 0.06% 1.97% 10.00% 12,07% 0.0072%
NEXTERA ENERGY INC NEE 55,237.02 0.31% 3.00% 6.00% 9.09% 0.0280%
NEWMONT MINING CORP NEM 17,187.14 0.10% 0.31% -1.00% -0.69% -0.0007%
NETFLIX INC NFLX 43,996.51 0.25% 0.00% 35.00% 35.00% 0.0860%
NEWFIELD EXPLORATION CO NFX 6,670.3%  0.04% 0.00% 11.50% §1.50% 0.0043%
NISQURCE ING NI 7.671.41 0.04% 2.75% 1.50% 4.27% 0.0018%
NIKE INC-CL B NKE 94,090.39 0.53% 1.15% 15.00% 16.24% 0.0853%
NIELSEN HOLDINGS PLC NLSN 19,334.36 0.11% 2.32% 9.00% 11.42% 0.0123%
NORTHROP GRUMMAN CORP NOC 38,789.78  0.22% 1.68% 7.50% 9.24% 0.0200%
NATIONAL OILWELL VARCO INC . NOvV 12,242.39 0.07% 0.61% -9.00% -8.42% ~0.0058%
NRG ENERGY INC NRG 4,917.07 0.03% 0.77% 18.50% 20.35% 0.0056%
NORFOLK SOUTHERN CORP NSC 24,564.15 0.14% 2.82% 6.50% 9.41% 0.0131%
NETAPP INC NTAP 7.245,90 0.04% 2.89% 1.50% 4.41% 0.0018%
NORTHERN TRUST CORP NTRS 16,915.02 0.09% 1.95% 8.50% 10.53% 0.0099%
NUCOR CORP NUE 15,424.34 0.09% 3.09% 19.00% 22.38% 0.04193%
NVIDIA CORP NVDA 24,377.10 0.14% 1.01% $0.00% 11.06% 0.0150%
NEWELL BRANDS INC NWL 12,750.78 0.07% 1.59% 17.00% 18.73% 0.0133%
NEWS CORP - CLASS A NWSA 6,877.82 0.04% 1.69% 27.50% 29.42% 0.0113%
REALTY INCOME CORP (0] - NIA 3.99% NIA NA NIA

OWENS-ILLINOIS INC o} 2,974.58 0.02% 0.00% 6.50% 6.50% 0.0011%
ONEQK INC OKE 8,928.26 0.05% 5.90% 12.50% 18.77% 0.0094%
OMNICOM GROUP OMC 19,700.94 0.11% 2.75% 9.00% 11.87% 0.0131%
ORACLE CORP ORCL 165,787.10 0.93% 1.50% 4.50% 6.03% 0.0558%
O'REILLY AUTOMOTIVE INC ORLY 25,814.30 0.14% 0.00% 11.00% 11.00% 0.0168%
CCCIDENTAL PETROLEUM CORP [0)44 £8,123.53 0.32% 4.02% 4.00% B.10% 0.0263%
PAYCHEX INC PAYX 19,435.73 0.11% 3.34% 9.00% 12.49% 0.04136%
PEQPLE'S UNITED FINANCEAL PBCT 4,856,17 0.03% 4.34% 10.50% 15.07% 0.0041%
PITNEY BOWES INC PBI 3,5901.72 0.02% 4.08% 5.00% 9.18% 0.0018%
PACCAR INC PCAR 19,436.69 0.11% 3.97% 7.00% 11.11% 0.0121%
PG & ECORP PCG 29,221.36 0.16% 3.30% 12.00% 15.50% 0.0253%
PRICELINE GRCUP INC/THE PCLN 62,857.35 0.35% 0.00% 15.50% 15.50% 0.0545%
PATTERSON COS INC PDCO 4,775.10 0.03% 2.05% 9.50% 11.65% 0.0031%
PUBLIC SERVICE ENTERPRISE GP PEG 22,383.78 0.12% 3.75% 3.00% 6.81% 0.0085%
PEPSICO INC PEP 147,347.40 0.82% 2.95% 7.00% 10,05% 0.0827%
PFIZER INC PFE 212,605.30 1.19% 3.49% 12.00% 15.70% 0.1863%
PRINCIPAL FINANCIAL GROUP PFG 13,123.92 0.07% 3.54% 5.00% 8.63% 0.0063%
PROCTER & GAMBLE CO/THE PG 216,195.60 1.21% 3.30% 6.50% 9.91% 0.1166%
PROGRESSIVE CORP PGR 19,404.70 0.11% 2.68% 10.00% 12.81% 0.0139%
PARKER HANNIFIN CORP PH 15,305.16 0.09% 2.22% 5.50% 7.78% 0.0086%
PULTEGROUP INC PHM 6,584.93 0.04% 1.91% 10.50% 12.51% 0.0046%
PERKINELMER INC PKI 6,158.51 0.03% 0.51% 6,50% 7.00% 0.0024%
PROLOGIS INC PLD - N/A 3.57% N{A N/A NIA

PHILIP MORRIS INTERNATIONAL PM 153,400.50 0.88% 4.12% 5.00% 9.22% 0.0790%
PNC FINANCIAL SERVICES GROUP PNC 48,503.58 0.27% 2.28% 4.00% 8.33% 0.0171%
PENTAIR PLC PNR 10,981.62 0.08% 217% 12.50% 14.81% 0.0091%
PINNACLE WEST CAPITAL PNW 8,087.1% 0.05% 3.51% 4.00% 7.58% 0.0034%
PPG INDUSTRIES INC PPG 29,405.55 0.16% 1.49% 9.50% 11.06% 0.0182%
PPL CORP PPL 25,877.19 0.14% 4.02% 4.00% 8.10% 0.0t17%
PERRIGC CO PLC PRGO 14,083.68 0.08% 0.60% 15.00% 15.65% 0.0123%
PRUDENTIAL FINANCIAL INC PRU 35,084.02 0.20% 3.57% 2.00% 561% 0.0110%
PUBLIC STORAGE PSA - N/A 2.33% N/A NIA N/A

PHILLIPS 66 PSX 42,373.97 0.24% 3.21% 2.50% 5,75% 0.0136%
PVH CORP PVH 7,637.78 0.04% 0.16% 5.50% 566% 0.0024%
QUANTA SERVICES INC PWR 3,766.09 0.02% 0.00% B6.50% 6.50% 0.0014%
PRAXAIR INC PX 31,499.07 0.18% 2.80% 8.50% 8.38% 0.0165%
PIONEER NATURAL RESQURCES CO PXD 24,244 37 0.14% 0.05% 18.50% 18.55% 0.0251%
PAYPAL HOLDINGS INC PYPL 46,597.68 N/A 0.06% N/A MNrA NIA

Schedule RBH-3

Page 12 of 14



QUALCOMMINC QCOM 81,770.58  0.46% 3.80% 4.50% 8.39% 0.0383%

QORVO INC QRVO 6,925.19 N/A 0.00% N/A NiA N/A

RYDER SYSTEM INC R 3,701.58  0.02% 2.37% 9.00% 11.48% 0.0024%
REYNOLDS AMERICAN INC RAI 71,952.27  0.40% 3.33% 10.00% 13.50% 0.0542%
ROYAL CARIBBEAN CRUISES LTD RGL 16,449.75  0.09% 1.99% 16.50% 18.65% 0.0471%
REGENERON PHARMACEUTICALS REGN 41,183.57  0.23% 0.00% 27.00% 27.00% 0.0621%
REGIONS FINANCIAL CORP RF 12,623,03 0.07% 2.78% 7.50% 10.38% 0.0073%
ROBERT HALF INTL INC RHI 5,321.00 0.03% 2.18% 11.00% i3.31% 0.0040%
RED HAT INC RHT 13,809.92  0.08% 0.00% 16.50% 16.50% 0.0127%
TRANSOCEAN LTD RIG 3,607.58 0.02% 0.00% -18.00%  -19.00%  -0.0038%
RALPH LAUREN CORP RL 7,683.40 0.04% 2.24% 4.50% 6.79% 0.0030%
ROCKWELL AUTOMATION INC ROK 1521093  0.08% 2.48% 3.00% 5.52% 0.0047%
ROPER TECHNCLOGIES INC ROP 17,320.39 0.10% 0.70% 7.00% 7.72% 0.0075%
ROSS STORES INC ROST 2182167 0.12% 1.04% 9.00% 10.09% 0.0123%
RANGE RESQURCES CORP RRC 7,045.24  0.04% 0.19% 12.00% 12.20% 0.6048%
REPUBLIC SERVICES INC RS8G 16,661.38  0.09% 261% 8.50% 11.22% 0.0104%
RAYTHEON COMPANY RTN 38,878.71 0.22% 2.26% 9.00% 11.35% 0.0246%
STARBUCKS CORP SBUX £0,97220 0.45% 1.61% 16.50% 18.24% 0.0825%
SCANA CORP 5CG 9,91869  0.06% 3.36% 4.50% 7.94% 0.0044%
SCHWAS (CHARLES) CORP SCHW 39,689.07 0.22% 0.93% 12.00% 12.99% 0.0288%
SPECTRA ENERGY CCRP SE 21,123.08  0.12% 5.15% 11.60% 16.95% 0.0200%
SEALED AIR CORP 8EE 9,12245 0.05% 1.38% 16.00% 17.49% 0.0089%
SHERWIN-WILLIAMS CO/THE SHW 26,605.88  0.i5% 1.19% 12.00% 13.26% 0.0197%
SIGNET JEWELERS LTD SIG 7,701.80 0.04% 1.07% 15.00% 16.15% 0.0069%
JM SMUCKER CO/THE SJM 549562  0.08% 2.14% 7.00% 921% 0.0080%
SCHLUMBERGER LTD SLB 97,845.95  0.55% 2.57% 10.00% 12.70% 0,0694%
SL GREEN REALTY CORP SLG - N/A 287% N/A N/A N/A

SNAP-ON INC SNA 9,447,256  0.05% 1.60% 10.00% 11.68% 0.0661%
SCRIPPS NETWORKS INTER-CL A SN 8,064.84  0.05% 1.60% 9.00% 10.67% 0.0048%
SOUTHERN CO/THE S0 44,67491 025% 4.59% 2.50% 7.15% 0.0179%
SIMON PROPERTY GROUP INC SPG B NIA 3.25% N/A NIA NIA

S&P GLOBAL INC SPGI 29,27543  0.16% 1.30% 11.00% 12.37% 0.0202%
STAPLES INC SPLS 5551.61 0.03% 5.58% -2.00% 3.53% 0.0011%
STERICYCLE INC SRCL §,344.44  0.05% 0.00% 9.00% 9.00% 0.0042%
SEMPRA ENERGY SRE 26,014.18  0.15% 2.94% 10.00% 13.08% 0.0190%
SUNTRUST BANKS INC 8TI 2204758 0.12% 2.35% 7.00% 943% 0.0116%
ST JUDE MEDICAL INC ST 22,063.75 0.12% 1.64% 5.50% 7.18% 0.0088%
STATE STREET CORP STT 25,126,068  0.14% 2.29% 5.50% 7.85% 0.0110%
SEAGATE TECHNOLOGY STX 6,431.81 0.04% 11.69% 0.50% 12.22% 0.0044%
CONSTELLATION BRANDS INC-A STZ 31,467.59 0.18% 1.03% 16.50% 17.61% 0.0309%
STANLEY BLACK & DECKER INC SWK 17,011.87  0.09% 1.94% 8.50% 10.52% 0.0100%
SKYWORKS SOLUTIONS INC SWKS 12,685.53 0.07% 1.57% 18.00% 19.71% 0.0138%
SOUTHWESTERN ENERGY CO SWN 5121.90 0.03% 0.00% -5.00% -5.00% -0.0014%
SYNCHRONY FINANCIAL SYF 25,756.95 WA 0.00% NIA N/A N/A

STRYKER CORP SYK 41,619.34 0.23% 1.36% 18.60% 19.99% 0.0464%
SYMANTEC CORP SYMC 11,293.83  0.06% 1.75% -1.00% 0.74% 0.0005%
SYSCO CORP sYY 2759225 0.15% 258% 10.50% i3.22% 0.0204%
AT&TINC T 238,669.50 1.33% 4.97% 8.50% 11.63% 0.1550%
MOLSON COORS BREWING CO -8 TAP 18,331.92  0.10% 1.65% 8.00% 9.72% 0.0088%
TERADATA CORP TDC 362170 0.02% 0.00% 3.50% 3.50% 0.0007%
TECO ENERGY INC TE 647548  0.04% 3.38% 7.50% 11.01% 0.0040%
TE CONNECTIVITY LTD TEL 21,149.76  0.12% 2.50% 8.50% i1.81% 0.0131%
TEGNA INC TGNA 4951.06 0.03% 2.49% 1.00% 3.50% 0.0010%
TARGET CORP TGT 40,803.88  0.23% 3.43% 11.00% 14.62% 0.0334%
TIFFANY & CO TIiF 7,881.30 0.04% 2.68% 7.50% 10.29% 0.0045%
TJX COMPANIES INC TJX 5037261  0.28% 1.37% 10.00% 11.44% 0.0322%
TORCHMARK CORP TMK 7,392.37 0.04% 0.93% 7.00% 7.96% 0.0033%
THERMO FISHER SCIENTIFIC INC THO 6034362 034% 040% 9.00% 942% 0.0317%
TRIPADVISCR INC TRIP 9,673.19  0.05% 0.00% 16.50% 16.50% 0.0089%
T ROWE PRICE GROUP INC TROW 19,20095 0.11% 2.86% 7.50% 10.47% 0.0112%
TRAVELERS COS INC/THE TRV 3361424 0.19% 2.38% 3.50% 5.90% 0.0111%
TRACTCR SUPPLY COMPANY T3CO 12,762.33  0.07% 1.00% 14.00% 15.07% 0.0107%
TYSON FOODS INC-CLA TSN 24,101.80 0.13% 0.98% 12.50% 13.54% 0.0182%
TESORO CORP TS0 9,233.85 0.05% 2.59% 5.50% 8.16% 0.0042%
TOTAL SYSTEM SERVICES INC 788 9,787.42  0.05% 0.76% 12.00% 12.80% 0.0070%
TIME WARNER INC TWX 5888586 0.33% 217% 11.50% 13.79% 0.0453%
TEXAS INSTRUMENTS INC TAN 61,454.75 0.34% 250% 7.50% 10.09% 0.0346%
TEXTRCN INC v 10,489.22  0.08% 0.21% 15.50% 15.73% 0.0082%
TYCO INTERNATIONAL PLC TYC 18,11285 0.10% 1.92% 9.50% 1151% 0.0116%
UNDER ARMOUR INC-CLASS A UA 16,319.57  0.08% 0.00% 24.50% 24.50% 0.0223%
UNITED CONTINENTAL HOLDINGS UAL 16,22510  0.09% 0.00% 7.00% 7.00% 0.0063%
UDR INC UDR - N/A 3.29% NIA N/A N/A

UNIVERSAL HEALTH SERVICES-B UHS 13,215.80  0.07% 0.30% 12.00% 12.32% 0.0091%
ULTA SALON COSMETICS & FRAGR ULTA 13,577.86  0.08% 0.00% 16.00% 18.00% 0.0138%
UNITEDHEALTH GROUP INC UNH 126,730.00 0.71% 1.50% 12.50% 14.09% 0.0997%
UNUM GROUP UNM 8,759.74  0.05% 2.04% 11.00% 13.16% 0.0064%
UNION PACIFIC CORP UNP 6992403  0.39% 267% 7.00% 9.76% 0.0381%
UNITED PARCEL SERVICE-CL B UPs 20,77070  0.51% 3.08% 9.50% 12.73% 0.0845%
URBAN QUTFITTERS INC URBN 3.358.60 0.02% 0.00% 13.50% 13.50% 0,0025%
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UNITED RENTALS INC URI 6,330.80  0.04% 0.00% 13.00% 13.00% 0.0046%
S BANCORP usB 74,467.26 0.42% 2.46% 4.60% 6.51% 0.0271%
UNITED TECHNOLOGIES CORP UTX 84,178.13  0.47% 2.63% 6.50% 9.22% 0.0433%
VISA INC-CLASS A SHARES v 17301000 097% 0.76% 12.00% 12.81% 0.1237%
VARIAN MEDICAL SYSTEMS INC VAR 786232 0.04% 0.00% 7.50% 7.60% 0.0033%
Vi CORP VFC 26,479.93  0.15% 2.38% 11.00% 13.51% 0.0200%
VIACOM INC-CLASS B ViAB 16,850.39  0.09% 3.76% 5.00% 8.85% 0.0083%
VALERO ENERGY CORP VLO 2558668 0.14% 4.44% 5.50% 10.06% 0.0144%
VULCAN MATERIALS CO VMC 15,882.09  0.09% 0.67% 33.50% 34.28% 0.0304%
VORNADO REALTY TRUST VNO 17,858.60  0.10% 2.66% 22.50% 25,48% 0.0254%
VERISK ANALYTICS INC VRSK 13,381.11  0.07% 0.00% 11.00% $1.00% 0.0082%
VERISIGN INC VRSN 9,329.70  0.05% 0.00% 11.50% 11.50% 0.0060%
VERTEX PHARMACEUTICALS INC VRTX 21,968.03 N/A 0.00% N/A N/A NIA
VENTAS INC VTR - N/A 4.46% N/A NiA NIA
VERIZON COMMUNICATIONS INC vZ 20410110 1.14% 4.51% 5.00% 9.62% 0.1096%
WATERS CORP WAT 1£,138.04  0.06% 0.00% 9.00% 9.00% 0.0056%
WALGREENS BOOTS ALLIANCE INC WBA 82,896.30 0.46% 1.88% 13.50% 16.51% 0.0718%
WESTERN DIGITAL CORP wDC 10,340.54  0.068% 4.51% -0.50% 4.00% 0.0023%
WEC ENERGY GROUP INC WEC 18863680 0.11% 3.37% 6.00% 847% 0.0100%
WELLS FARGO & CO WFC 258,233.40  1.44% 3.01% 5.00% 8.09% 0.1165%
WHOLE FOODS MARKET INC WM 10,659.25  0.06% 1.72% 8.00% 0.78% 0.0058%
WHIRLPOOL CORP WHR 1343550 0.07% 2.32% 11.50% 13.95% 0.0105%
WILLIS TOWERS WATSON PLC WLTW NIA NIA 0.00% N/A NIA NiA
WASTE MANAGEMENT INC Wi 27,326.89  0.15% 2.72% 7.50% 10.32% 0.0157%
WILLIAMS COS INC WMB 15,56669  0.08% 12.69% 16.50% 30.24% 0.0263%
WAL-MART STORES INC WMT 22402770  1.25% 2.82% 2.00% 4.85% 0.0606%
WESTROCK CO WRK 9,924.37 N/A 3.82% N/A N/A N/A
WESTERN UNION CO wu 9,681.25  0.05% 3.32% 8.00% 11.45% 0.0062%
WEYERHAEUSER CO WY 15,8562.5¢  0.09% 3.97% 12.00% 16.21% 0.0144%
WYNDHAM WORLDWIDE CORP WYN 758162 0.04% 3.00% 5.50% 8.58% 0.0038%
WYNN RESORTS LTD WYNN 9,610.74 0.05% 211% 6.50% 8.68% 0.0047%
CIMAREX ENERGY CO XEC 11,240.08  0.06% 0.27% 11.00% 11.28% 0.0071%
XCEL ENERGY INC XEL 2075311 0.12% 3.38% 5.50% B.97% 0.0104%
XL GROUP PLC XL 873236  0.05% 2.34% B.50% 10.94% 0.0053%
XILINXINC XLNX 12,038.49  0.07% 2.80% 7.00% 9.90% 0.0067%
EXXON MOBIL CORP XOM 373,208.80 2.08% 3.34% 5.00% 8.42% 0.1755%
DENTSPLY SIRONA INC XRAY 8,646.97 0.05% 0.50% 8.00% 8.52% 0.6041%
XEROX CORP XRX 973336  0.05% 3.23% 5.50% 8.82% 0.0048%
XYLEM INC XYL 7.8162 0.04% 1.39% 9.50% 10.86% 0.0049%
YAHQO! ING YHOO 34,769.59 N/A 0.00% NIA N/A N/A
YUM! BRANDS INC YUM 33,65716 0.19% 2.38% 10.00% 12.50% 0.0234%
ZIMMER BIOMET HOLDINGS INC ZBH 24,828.72  0.14% 0.80% 13.00% 13.85% 0.0192%
ZIONS BANCORPORATION ZION 5,690.97  0.03% 1.i5% 11.00% 12.21% 0.0036%
ZOETIS INC ZTS 23.5641.94  0.13% 0.80% 0.11 11.84% 0.0156%
17,915,683 13.75%

[1] Equals sum of Col. [8]

[2] Source: Bloomberg Professicnal
[3] Equals {1] - [2]

[4] Source: Value Line

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

{8] Source: Value Line

[7] Source: Value Line

[B] Equals ([6] x (1 + (0.5 x [T])) + {7]
[8} Equals Col. {5jx Col. [}
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Bloomberg and Value Line Beta Coefficients

[1] [2]

Company Ticker Bloomberg Value Line
ALLETE, Inc. ALE 0.626 0.800
Alliant Energy Corporation LNT 0617 0.800
Ameren Corporation AEE 0.625 0.750
American Electric Power Company, Inc. AEP 0.565 0.700
Avista Corporation AVA 0.591 0.750
CMS Energy Corporation CMS 0.549 0.750
DTE Energy Company DTE 0.608 0.750
IDACORP, Inc. IDA 0.685 0.800
NorthWestern Corporation NWE 0.619 0.700
OGE Energy Corp. OGE 0.713 0.950
Otter Tail Corporation OTTR 0.713 0.850
Pinnacle West Capital Corporation PNW 0.611 0.750
PNM Resources, Inc. PNM 0.641 0.800
Portland General Electric Company POR 0.608 0.800
SCANA Corporation SCG 0.597 0.700
Xcel Energy Inc. XEL 0.488 0.650
Mean 0.616 0.769
Notes:

{1] Source: Bloomberg Professional
(2] Source: Value Line
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Capital Asset Pricing Model Results
Bloomberg and Value Line Derived Market Risk Premium

[ i2] 3] [4) [5§ [6]
Ex-Ante Market Risk Premium CAPM Result
Value Line
Bloomberg Value Line | Bleomberg  Market
Risk-Free Average Beta MarketDCF  Market DCF | Market DCF DCF
Rate Coefficient Derived Derived Derived Derived
PROXY GROUP BLOOMBERG BETA COEFFICIENT
Current 30-Year Treasury (30-day average) [7] 2.65% 0616 10.50% 11.10% 9.11% 9.48%
Near-Term Projected 30-Year Treasury (8] 3.08% 0.616 10.50% 11.10% 9.55% 9.92%
Mean 9.33% 9.71%
Ex-Ante Market Risk Premium CAPM Result
Value Line
Bloomberg Value Line | Bloomberg  Market
Risk-Free Average Beta MarketDCF  Market DCF | Market DCF DCF
Rate Coefficient Derived Derived Derived Derived
PROXY GROUP VALUE LINE AVERAGE BETA COEFFICIENT
Current 30-Year Treasury (30-day average) [7] - 2.65% 0.769 10.50% 11.10% 10.72% 11.18%
Near-Term Projected 30-Year Treasury [8] 3.08% 0.769 10.50% 11.10% 11.15% 11.62%
Mean 10.94% 11.40%
Notes:

[2]) Source: Exhibit RBH-4

[3] Source: Exhibit RBH-3

[4] Source: Exhibit RBH-3

[5] Equals Col. [1] + (Col. [2] x Col. [3}

[6] Equals Col. [1] + (Col. [2] x Col. [4h)

{7] Source: Bloomberg Professional

[8] Source: Blue Chip Financial Forecasts, Vol. 35, No. 8, June 1, 2016, at 2.

Schedule RBH-5
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Bond Yield Plus Risk Premium

[1 [2] [3] [4] [5]
30-Year
Treasury Risk Retum on
Constant Slope Yield Premium Equity
[-2.72% -2.78% |

Current 30-Year Treasury  2.65% 7.39% 10.04%
Near-Term Projecled 30-Year Treasury  3.08% 6.97% 10.05%
Long-Term Projected 30-Year Treasury  4.45% 5.94% 10.39%

y=-0.0278in{x) - 0.0272
. o ) R?=0.7114

Equity Risk Promium

000% 200% 4.00% 600% 800% 1000% 12.00% 16.00%

30-Year Treasury Yield

Notes:

[1] Constant of regression equation

[2] Slope of regression equation

[3] Source: Cument = Bloomberg Professional,
Near Term Projection = Blue Chip Financial Forecasts, Vol. 35, No. 6, June 1, 2016, at 2.
Long Term Projection = Blue Chip Financial Forecasts, Vol. 35, No. 6, June 1, 2016, at 14.

[4] Equals [1] +In{[3]) x [2]

[5] Equals [3] + [4]

[6] Source: SNL Financial

7] Source: SNL Financial

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

[9] Equals [7] - [8] ’

Schedule RBH-6
Page 10of 19



Bond Yiekt Plus Risk Premium
18] 1 [8 [9]
30-Year
Returton  Treasury Risk
Dale of Eleciric Rate Case  Equity Yield Premium

11/1980  14.50% 9.36% 5.14%
1/7/1880  14.39% 9.39% 5.00%
1/9/1880  15.00% 940% 5.60%
11411980  15.17% 9.42% 5.75%
117/1980  13.93% 944% 449%
142311980  15.50% 9.47% 6.03%
1/30/1980  13.86% 9.52% 4.34%
113171980  1261% 9.53% 3.08%
2/6/1980  13.71% 9.58% 4.13%
21131980 12.80% 09.84% 3.16%
/1411980 13.00% 965% 335%
211911980  13.50% 468% 382%
21271980  13.75% 9.78% 3.987%
2/29/1980  13.75% 9.81% 3.94%
202911980 14.00% 9.81% 4.19%
22971980  14.77% 9.81% 4.96%
3178980 1270% 290% 280%
3/14/1880  13.50% 9.97% 353%
372671980 14.16% 10.11% 4.05%
JRTMI80 14.24% 10.12% 4.12%
3/28/1980  14.50% 10.14% 4.36%
4111980  12.75% 10.28% 247%
411411980  132.85% i0.28% 3.56%
4/16/1980  15.50% 10.32% 5.18%
412211880  13.80% 10.36% 3.54%
41221980  13.26% 10.36% 2.89%
4/24/1980  16.80% 10.38% 6.42%
42971980  15.50% 10.41% 5.09%
5/6/1980  13.70% 10.45% 3.25%
5711880  15.00% 10.46%  4.54%
5/8/1980 13.75% 10.47% 3.28%
5/A/1980 14.35% 10.47% 3.88%
5/13/1980  13.60% 10.49% 3.11%
S/5/1980 13.25% 10.50% 2.75%
519880 13.75% 10.52% 3.23%
5/27/1680  14.60% 10.55% 4.05%
5/27/1980 13.62% 10.65% 3.07%
5/29/1980  16.00% 10.56% 5.44%
5/30/1980  13.80% 10.57% 3.23%
6/2/1980  15.63% 10.58% 5.05%
6/9/1980 15.90% i061% 529%
6/10/1980 13.78% 1061% 3.17%
B/12/1980  14.25% 10.62% 3.63%
671871880  13.40% 1063% 277T%
6/30/1980  13.00% 1065% 2.35%
6/30/1980  13.40% 1065% 2.75%
7/9/1980  14.75% 10.68% 407%
THOM980  15.00% 10.59% 431%
7/15M1980  15.50% 10.70% 5.10%
7/18/1980  13.80% i0.72% 3.08%
12211980  14.10% 10.73%  3.37%
712471980  16.00% 10.73% 4.27%
7/25/1880  13.48% 10.74% 2.74%
713111980  14.58% 10.76% 3.82%
8/6/1980  14.00% 10.78% 3.22%
B/8/1980  13.50% 10.78% 2.72%
BB1980 15.45% 10.78% 4.67%
8/11/1980  14.85% 10.78% 4.07%
B/1471980  14.00% 10.79% 3.21%
B/1471980  16.25% 10.79% 5.46%
8125/1880  13.75% 10.82% 2.93%
8/27/1980  13.80% 10.83% 2.97%
B/29/1980  12.50% 10.84% 1.66%
9/16/1980  15.80% 10.88% 4.92%
9161980 13.93% 10.88% 3.05%
9/15/1980  13.50% 1088% 262%
972471980  12.50% 10.93% 1.57%
072471880  15.00% 10.93% 4.07%
9/26/1880  13.75% 10.85% 2.80%
9/30/1980  14.20% 10.66% 3.24%
9/30/1980  14.10% 10.96% 3.14%
10/1/1980 13.90% 10.97% 2.93%
10/3/1980  15.50% 10.99% 4.61%
10/7/1980  12.50% 11.00% 1.50%
10/9/9980  14.50% 11.01% 3.49%
100271980 14.50% i1.01%  349%
10/8/1880  13.25% 11.01%  224%
10/16/1880  16.10% 11.03% 5.07%
10/17/1980  14.50% 11.03% 347%
10/31/1980  14.25% 11.11%  3.14%
10/31/1880  13.75% 11.11% 2.64%
11/4/1980  15.00% 11.12% 3.88%
11/5/1980  14.00% 11.13%  2.87%
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Bond Yield Plus Risk Premium
(6] M {8 [9l
30-Year
Retunon Treasury Risk
Dale of Eleclric Rate Case  Eqully Yiekd Premium

117511980 13.75% 11.13% 262%
1980 13.75% 11.15%  2.60%
11101980 14.85% i1.15% 3.70%
11171980  14.00% 11.18% 282%
14/18/1980  14.00% 11.19% 281%
11/i9/1980  13.00% 11.19% 181%
11/24/1980  14.00% 11.20% 2.80%
11261980 14.00% 1.21% 278%
12/811980  15.10% 11.22%  388%
12/8/1980  14.15% 11.22%  2.93%
12781980  1535% 11.22% 4.13%
12/12/4980  1545% 11.22% 4.23%
12/§7/1980  13.25% 11.23% 2.02%
12181980 15.80% i1.23% 4.57%
12191980 14.50% 11.23%  327%
12/18/1980  14.64% t1.23% 341%
12/22H980  1345% 11.22% 223%
122211980  15.00% 11.22%  3.78%
12/30/1880 14.50% 11.21%  3.290%
12/30/1980  14.95% 11.21%  3.74%
121311980 13.36% 11.21%  2.18%
121981 15.25% 11.21%  4.04%
171981 14.30% 11.21%  3.09%
17198981 1525% 11.19% 4.06%
1123/1981  14.40% 11.20% 3.20%
142311981 13.10% 11.20% 1.90%
12611981  15.25% 11.20% 4.056%
1271981 15.00% 11.20% 3380%
17311981 13.47% 11.21% 2.26%
20371981 15.25% 11.23% 4.02%
2/5/1981  15.76% 11.25% 4.50%
2/11/1881  15.80% i1.28% 432%
212001981 15.26% 11.34%  3.91%
311119881 15.40% 11.60% 3.30%
37121981 14.51% 11.51% 3.00%
371271981 16.00% 11.51%  449%
31371981 13.02% 1.52% 150%
3/18/1981  16.19% 11.55% 4.64%
3/191981  13.75% 11.56% 2.19%
37231881 14.30% 11.68% 272%
31251981 15.30% 11.61% 3.69%
47141981 14.53% 11.68% 2.84%
4/3/1981  19.10% 1.72% 738%
4701981  15.00% 1.79% 321%
491981 15.30% 11.79% 351%
47011881 17.00% 11.79% 521%
4701981 16.50% 11.79%  471%
AI10/1981  1375% 1181% 194%
411311881 13.57% 11.83% 1.74%
4/15/1881  15.30% 11.86% 344%
4161981 13.50% 11.88% 1862%
4711711981 14.10% 11.88% 222%
472111881  16.80% 11.8i% 4.89%
472111981 14,00% 11.91% 2.09%
4/24/1981  16.00% 11.96% 4.04%
41271981 13.61% 11.98% 163%
472711681 12.50% 11.96% 0.52%
47291881 13.65% 12.01%  1.84%
473011981  13.50% 12.02% 1.48%
5/4/11681  16.22% 12.06%. 4.16%
5/5/1981  14.40% 12.08% 232%
57981 16.25% 12.12% 4.13%
5/7TH981  16.27% 12.12% 4.15%
5/8/1981  13.00% 12.14%  0.86%
581881  16.00% 12.14% 3.86%
5/12/1981  13.50% 1217% 1.33%
b5/15/(881  i5.75% $2.23% 3.52%
5/18/1981  14.86% 12.24%  284%
51201981  16.00% 1227% 3.73%
51281881 14.00% 1228% 1.72%
5/26/1881 14.90% 1231%  2.59%
5/27/1981  15.00% 12.32% 2.68%
5/29/1981  15.50% 12.34% 3.16%
8/11981  16.50% 12.35% 4.15%
6731981 14.67% 12.38% 229%
6/5/1881  13.00% 12.40% 0.60%
6/10/1981  16.75% 12.42% 4.33%
6/17/1981  14.40% 1246% 1.94%
6/18/1981  16.33% 1247% 386%
6/25M981 14.75% 1252% 2.23%
62611981 16.00% 12.53% 347%
6301981 15.25% 12.85% 2.70%
7/11981  15.50% 12.56% 2.94%
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Bond Yield Pius Risk Premium
[6] M (8} @l
30-Year
Retumon Treaswy Risk
Date of Electric Rale Casg  Equity Yield Premium

71171881 17.50% 12.56%  4.94%
710/1881  16.00% 12.62% 3.36%
7/14/11981  16.90% 1264% 4.26%
7/15/1981  16.00% 12.65% 3.35%
7171981 15.00% 12.67% 233%
712011981 15.00% 12.668% 232%
72111981 14.00% 1269% 1.31%
7/28/1881  13.48% 12.75% 073%
7311981 13.50% 1279% 071%
713111981 16.00% 1279% 3.21%
73111981 1500% 12.79% 221%
8/5/1981 15.71% 12.83% 2.88%
8/10/11981  14.50% 12.87% 1.63%
8/11/1881  15.00% 12.88% 2.12%
8/20/1881  18.50% 12.95% 3.55%
8201981 13.50% 12.95% 0.55%
8/24/1981  15.00% 1297% 203%
8281981  15.00% 13.01%  1.99%
91371981  14.50% 13.06% 1.44%
9/10/1981  14.50% 13.14%  1.39%
9/41/1881  16.00% 13.12% 2.88%
9/16/1981  16.00% 13.15% 2.85%
9171881 16.50% 13.16%  3.34%
912311981  15.85% 13.20% 2.65%
9128/1981  15.50% 13.23% 227%
10071981 15.75% 13.34% 241%
10/15/1881  16.26% 13.37% 2.88%
10/16/1881  16.50% 13.39% 3.11%
10/16/1981  15.50% 13.38% 2.11%
10/19/1981  14.25% 13.40% 0.85%
10/20/1981  15.25% 13.41%  1.84%
102011981 17.00% 13.41% 359%
10/23/1881  16.00% 13.46% 2.54%
10/27/1881  10.00% 13.45% -3.49%
10/29/1881  16.50% 13.52% 2.98%
101291981 14.75% 13.52% 1.23%

11731981 5.11% 13.54% 1.63%

11/5(1881  16.60% 13.56% 3.04%

11/6/1981  16.17% 13.57% 1.60%
11/24/1881  15.50% i13.61% 1.89%
117251881 16.10% 1361% 249%
11/25/11981  16.10% 1361% 249%
11/25/1981  15.25% 13.61% 1.64%
11/26/1981  15.35% 13.61% 1.74%
12/1/1981  16.50% 13.61% 2.89%
121111831 15.70% 13.61% 2.09%
12/1/1881  16.49% 13.61% 2.88%
121171981 16.00% 13.61% 239%

12/4/1981  16.00% 13.61% 239%
1214111981 16.25% 13.63% 262%
12/1411981  14.00% 13.63% 0.37%
1215/1981  1581% 13.63% 2.18%
12/15/1881  16.00% 13.83% 2.37%
12/16/1881  15.25% 13.63% 1.62%
1241711981  16.50% 13.64% 2.86%
12/18/1981  15.45% 13.64% 1.81%
12/30/1981  16.00% 13.67% 2.33%
12/30/1981  16.26% 13.67% 2.58%
12/30/1581  14.25% 13.67% 0.58%
123171881 16.15% 13.68% 2.47%

1/4/1982  15.50% 13.68% 182%
111882 14.50% 13.73%  0.77%
114171982 17.00% 13.73% 327%
1131982 14.75% 13.74%  1.01%
141471682  15.75% 13.75% 2.00%
171571882  15.00% 13.76% 1.24%
1/15/1982  16.50% 13,76% 2.74%
112241882  16.25% 13.80% 2.45%
11271982 16.84% 13.81% 3.03%
1/28/1882 13.00% 13.82% -0.82%
172011882 15.50% 13.82% 1.68%

2/1/1982 15.85% 13.83% 2.02%

231982 16.44% 13.84% 2.60%

2/8/1982  15.50% 13.86% 1.64%
211111982 16.00% 13.86% 2.12%
211171982 16.20% 13.88% 2.32%
21711882 15.00% 13.86% 1.11%
2/19/1892  15.17% 13.80% 1.28%
2/26/1982  15.25% 1389% 1.36%

111982 15.03% 13.89% t.14%

37141982 16.00% 13.89% 2.11%

3/3/1982 15.00% 13.88% 1.12%

3r8/1882 17.10% 13.88% 3.22%
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Bond Yietd Plus Risk Premum

(6] {8l 9]
30-Year
Relumon  Treaswy Risk
Date of Elecliic Rale Case  Equity Yiekt Premium

3/12/1982  16.25% 13.88% 2.37%
31771982 17.30% 13.88% 342%
32211982  15.10% 13.89% 1.21%
3/27/1982  15.40% 13.90% 1.50%
33011982 15.50% 13.91%  1.50%
33111982 17.00% 13.91% 3.09%
4/1/1982  16.50% 13.92% 2.58%
4/1/1982  14.70% 13.92% 0.78%
41271982 15.50% 13.92% 1.58%
4/5/1982  15.50% 13.93% 1.57%
4/8/1882 16 .40% £3.94% 2.46%
47§3/1982  14.50% 13.94% 0.56%
412311982 15.75% 13.94% 181%
42711982 15.00% 13.84% 1.06%
4£28/1982  15.75% 13.94% 1.81%
4130/1982  15.50% 13.94% 1.56%
4130/1982  14.70% 13.94% 0.768%
5341982  16.60% 13.94% 2866%
5/4/1982 16.00% 13.94% 206%
51471982 15.50% 13.92% 1.58%
5/18/1982 15.42% 13.92% 1.50%
5/19/1982  14.69% 13.92% 0.77%
5/20/1982 15.10% 13.91% 1.19%
5r20/1882  15.50% 13.91% 1.59%
5120/1882  16.30% 13.91% 239%
51201882 15.00% 13.91% 1.09%
52111982  17.75% 13.91% 3.84%
5/27/1982  15.00% 1389% 1.11%
5128/1982  15.50% 1388% 1.61%
5£28/1982  171.00% 13.89% 3.t1%
6171882  13.75% 13.89% -0.14%
B8/1/1882 16.60% 3.89% 2.71%
6/9/1982 17.86% 13.88% 398%
6/14/1982  i5.75% 13.88% 1.87%
6/15/1982 14.85% 13.87% 0.98%
6/18/1982  15.50% 13.86% 1.64%
672111682  14.00% 13.86% 1.04%
6/23/1882  16.00% 13.86% 2.14%
612311682 16.17% 13.86% 231%
672411982  14.85% 13.86% 0.99%
62571982  14.70% 13.85% 0.85%
711982 16.00% 13.84% 2.16%
7211982  15.62% 1383% 179%
71982  17.00% 13.83% 347%
TH3HE82  14.00% 13.82% 0.18%
711311882 16.80% 13.82% 298%
771471982  16.76% 13.81% 1.95%
7/14M1882  16.02% 1381% 221%
711911982 16.50% 13.79% 2.71%
712211982  17.00% 13.76% 324%
Tr2211982 14.50% 13.76% 0.74%
T2TMe82 16.75% 13.74% 3.01%
7129118982  16.50% 13.73% 277%
8/11/1982 17.50% 1368% 382%
8181982  17.07% 1362% 345%
82011982  15.73% 13.60% 2.13%
81251982  16.00% 13.57% 2.43%
8126/1982 15.50% 13.56% 1.84%
8r30/1882  15.00% 13.56% 1.45%
0/3/1882 16.20% 13.53% 267%
orer1982 15.00% 13.52% 148%
97151982 13.08% 1351% -0.43%
9/16/1982 16.25% 13.51% 274%
971611982 16.00% 13.50% 250%
911741082  15.25% 13.50% 1.75%
9/23/1882  17.17% 13.47% 3.70%
912411882  14.50% 1347% 1.03%
91271982  15.25% 13.46% 1.79%
107611982 15.50% 13.42% 2.08%
10/16/1982  15.90% 13.32% 2.58%
0221982 15.75% 13.24% 251%
10/22/1582  17.15% 13.24% 391%
10/28/1982  15.54% 13.16% 2.38%
11711982 15.50% 13.14% 2.38%
1131882 17.20% 13.12% 4.08%
11411982 16.25% 13.10%  3.15%
11/5/1882  16.20% 13.09% AH1%
11//1982 16.00% 13.05% 295%
11/23/1982  15.85% 1288% 297%
11/23/1982  15.50% 12.88% 2.62%
11/30/1982  16.50% 1280% 3.90%
12111982 17.04% 12.78% 4.28%
124611982 15.00% 1272% 228%
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Bond Yield Plus Risk Premium
[6] 7 (8] [
30-Year
Retumn on  Treasury Risk
Dale of Eleclric Rate Case  Equity Yiekt Premium

i2mr1882 18.35% 12.72% 38B3%
121101982 15.50% 1266% 2.84%
12/13/1982  16.00% 1264% 3.36%
1214/1982  16.40% i2.62% 3.78%
121411982 15.30% 12.62% 2.68%
12/20/1982  16.00% 12.57% 3.43%
12/21/1982 15.85% 12.55% 3.30%
122178982 14.75% 12.65% 2.20%
12/22/1982  16.756% 12.54% 421%
12/22/1982  16.58% 12.54% 4.04%
12/221982  16.25% 1254% 3.71%
12/29/1882  14.90% 12.48% 242%
12/29/1982 16.26% 12.48% 3.77%
1213071982 16.35% 12.46% 3.89%
12/30/1982  16.00% 12.46% 3.54%
12/30/1982  16.77% 12.46% 4.31%
1/5/1863  17.33% 12.40% 4.93%
11111983 15.90% 12.34% 3.56%
14121983 15.50% 12.32% 3.18%
1/12/1983  14.83% i2.32% 231%
172001983  i7.75% 12.23% 5.52%
172171983 15.00% t2.21% 279%
112471983  14.50% 12.20% 2.30%
172471983  15.50% 12.20% 3.30%
1/25/1983  15.85% 12.19% 3.66%
172771983 16.14% 12.16% 3.98%
2/§1983 18.50% 12.13% 6.37%
2/4/1983  14.00% 12.00% 1.91%
2/10/1983 15.00% 12.05% 2.95%
212171483 §5.50% 11.95% 3.52%
272211983 15.50% 11.96% 3.54%
2/23/1983  15.10% 11.95% 3.15%
2723/1883  16.00% 11.95% 4.05%
3211883 15.25% 11.89% 3.36%
381883 15.20% 11.82% 338%
3/15/1983  13.00% 11.76% 1.24%
IM8M1983  15.25% §1.72%  3.53%
32311983 §15.40% 11.88% 3.72%
3/24/1983  15.00% 11.66% 3.34%
3/29/8983  15.50% 11.62% 3.88%
3/30/5983  16.71% 11.60% §.11%
37351983 15.00% 11.58% 3.42%
47411983 15.20% 11.57% 3.63%
4/8/1883  15.50% 11.49% 401%
4/1171983  14.81% 11.48% 3.33%
41971983 14.50% §1.36% 3.14%
4/20/1983  §6.00% 11.35% 4.65%
4/29/1983  16.00% 11.23% 4.77%
5/1/1983  14.50% 11.23% 327%
5//1983 15.50% 11.14% 4.36%
511111983  16.46% 11.11%  5.35%
57121983  14.14% 11.10% 3.04%
5/18/1983 15.00% 11.04%  3.86%
5/2311983 14.90% i1.00% 3.80%
5/23/1983  15.50% 11.00% 4.50%
52501983 15.50% 1097% 4.53%
5/27/1983  15.00% 10.95% 4.05%
5311983 15.50% 10.94% 4.56%
5/3i/1883  14.00% 10.94% 3.06%
6/2/1983  14.50% 10.92% 3.58%
6/17/1933  15.03% 10.83% 4.20%
7171983 14.80% 10.77% 4.03%
TM1983 14.90% 10.77% 4.13%
7mB/i983  16.25% 10.75% 5.50%
7/13/1983  13.20% 10.75% 2.45%
7/18/1983  15.10% 10.74%  4.36%
7/19/1883  15.00% 10.74% 4.26%
7/2511883  16.25% 10.73%  5.52%
7/28/1983  15.90% 10.74% 5.16%
83/1983  16.50% 10.75% 5.75%
B8/3/1983  16.34% 10.75% 559%
B/19/§983  15.00% 10.80% 420%
B/22/1983  16.40% 10.80% 5860%
Bf22/1983  15.60% 10.80% 4.70%
B/31/1963  14.75% 10.85% 3.90%
91983 15.00% 10.87% 4.13%
6/14/1983  15.78% 10.88% 4.89%
9/16/1983  15.00% 10.90% 4.10%
9/19/1983  14.50% i091% 3.59%
9/20/1883  16.50% 10.91% 559%
912611983  14.50% 10.94% 3.56%
9/20/1983  15.50% 10.95% 4.55%
8730/1983  16.15% 1085% 5.20%
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Bond Yiald Plus Risk Premium
f6} ] 18] [
30-Year
Relumon Treasury Risk
Date of Electiic Rate Case  Equity Yield Premium

830/1983  15.25% 10.85% 4.30%
10/4/1883  14.80% 10.86% 3.84%
10/711983  16.00% 10.87% 503%
10/13/§983  15.52% 10.69% 4.53%
10/17/1983  15.50% 11.00% 4.50%
10/18/1883  14.50% 11.00% 350%
10/19/1883  16.50% 11.01% 549%
10/1911983  16.25% 11.01% 5.24%
10/26/1983  15.00% 11.04% 3.96%
1012771983  15.20% 11.04%  4.16%
H1//1983  16.00% 1106% 4.94%
110/1283 14.90% 11.08% 381%
11/10/1983  14.35% 11.10% 3.25%
11/2311983  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  16.26% 11.156% 4.10%
12811983  15.07% 11.16% 3.91%
12/8/1983  15.90% 11.16% 4.74%
$12/9/1983  14.75% 1.47%  358%
12711983 14.50% 11.18% 3.32%
12/15/1983  15.56% 11.20% 4.36%
12/19/1983  14.80% 1121%  3.59%
1272011983 16.00% 11.22% 4.78%
1212001983  14.69% 11.22% 347%
121201983 16.25% 11.22% 503%
1272271983 15.75% 11.23% 4.52%
1222/1983  14.75% 11.23% 3.52%
1/3/1984  14.75% 11.27% 3.48%
1710/1834  15.90% 11.30% 4.80%
1/12/1984  15.80% 11.31%  4.28%
1718/1984  13.75% 11.33% 242%
1719/1984  15.90% 1133%  457%
1/30/1984  16.10% 11.37%  4.73%
1311984 15.25% 11.38% 3.87%
2171984  14.80% 11.39% 341%
2/6/1984  14.75% 11.41%  334%
2/6/1984  13.75% 11.41% 234%
2/9/1984  15.256% 1143% 382%
2/15/1984  15.70% 11.45% 4.25%
2120/1984  15.00% 11.46% 3.54%
2/20/1984  15.00% 11.46% 3.54%
212211984  14.75% 11.48% 327%
2128/1984  14.50% 11.52% 298%
3121984 14.25% 11.54%  2.71%
3/20/1984  16.00% 11.65% 4.35%
3/23/1984 16.50% 1167%  3.83%
3/26M1984  1471% 1168% 303%
41211984  15.50% 11.72% 3.78%
4/6/1984  14.74% 11.76% 298%
Ar11/1984  15.72% 11.78% 3.94%
4/17/1984  15.00% 11.81% 3.18%
47181984  16.20% 11.82% 438%
472511984  14.64% 11.85% 2.79%
430/1984  14.40% 11.88% 252%
5/16/1984  14.69% 11.89% 2.70%
5/16/1984  15.00% 1199% 3.01%
5r2an984  14.40% 12.02% 23B%
512911984  15.10% 12.06% 3.04%
671311984  15.25% 12,16% 3.09%
6/15/1984  15.60% 12.87%  3.43%
6/22/1984  16.25% 1221% 4.04%
6/29/1984  15.25% 12.26% 2.99%
TFi2r1984  13.35% 1227%  1.06%
7/10/1934  16.00% 12.31% 3.69%
77121884 16.50% 12.33% 417%
7/13/1984  16.25% 1234% 3g1%
TATI984  14.44% 1235% 179%
7/18/1934  15.50% 12.36% 314%
7/18/1984  15.30% 12.36% 2.94%
7/19/1584  14.30% 1237%  1.93%
712411984  16.79% 12.40% 4.39%
1384 16.00% 1243% 357%
B8/3/1984  14.25% 12.45% 180%
8/17/1984  14.30% 12.49%  181%
8/20M1984  15.00% 12.49% 2.51%
87271984 16.30% 1251% 3.76%
8/31/{984  15.55% 12.53%  3.02%
9/6/1984  16.00% 1254% 348%
9/10/1984  14.75% 1255% 220%
971311984  15.00% 12.55% 2.45%
9/17/1584  17.38% 12.56% 4.82%
91726/1984  14.50% 12.57% 1.93%
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Bond Yield Plus Risk Premium

18]

Date of Electric Rate Case  Equily Yield Premium

9/28/1984
9/28/1984
10/9/i984
1011211984
1012211984
10/26/1984
1073111984
14/21984
11/9/1984
11/14/1934
11/20/1584
11/20/1984
1172311984
1172811984
12/31984
12/411984
12/18/1984
12/19/1984
12/19/1984
12/20/1984
12/2811984
1731985
1/1011985
171111985
172311985
112411985
11261985
1£30/1985
173171985
2/68/1985
iNo8s
31985
3/14/1985
3/151985
312911985
4/3/1985
479/1985
4/16/1985
41221985
412811985
41261985
5£211985
5/8/1985
510/1985
5/29/1985
5/31/1985
6/14/1985
T7RN985
7/16/1985
7/26/1985
8/2/1985
8/7/1885
B/28/1985
B/28/1985
82911985
©/3/1985
SRI1985
9r17/1985
972311985
8r27/1685
97271985
10/2/1985
10/2/1985
101371985
10/24/1985
10/24/1985
10/24/1985
10/28/1885
10/29/1985
10/31/1985
11/41985
14711985
111811985
12/12/1985
1271811985
12/20/1$85
12/20/1885
1212011985
172411986
14311986
2/5/1986
21511986
241041886

[

18]
30-Year

Relumon Treaswry

16.25%
15.00%
14.75%
15.60%
15.00%
16.40%
16.25%
15.60%
16.00%
15.75%
15.25%
15.02%
15.00%
16.15%
15.80%
16.50%
16.40%
14.75%
15.00%
16.00%
16.00%
14.75%
15.75%
16.30%
15.80%
15.82%
16.75%
14.80%
14.75%
14.47%
13.84%
15.85%
15.50%
15.62%
15.62%
14.60%
15.50%
15.70%
14.00%
15.50%
15.00%
14.68%
15.62%
16.50%
14.61%
16.00%
15.50%
15.00%
14.50%
14.50%
14.80%
16.00%
14.25%
15.50%
14.50%
14.90%
14.60%
14.90%
15.00%
15.80%
15.50%
14.75%
14.00%
15.25%
15.40%
15.85%
15.82%
16.00%
16.65%
15.06%
14.50%
15.50%
14.30%
14.75%
15.00%
16.00%
14.50%
14.50%
15.40%
15.00%
15.00%
15.76%
13.30%

12.67%
12.57%
12.58%
12.59%
12.59%
12.59%
12.59%
12.58%
12.58%
12.59%
12.58%
12.58%
12.58%
12.57%
12.57%
12.56%
12.54%
12.53%
1253%
1253%
12.50%
i2.49%
12.47%
12.46%
12.43%
12,43%
12.42%
12.40%
12.39%
12.35%
12.30%
12.28%
12.25%
12.25%
12.16%
12.13%
12.10%
12.05%
12.01%
11.97%
11.96%
11.93%
11.88%
11.86%
11.73%
11.71%
11.60%
11.44%
11.39%
11.32%
11.29%
11.26%
1$.15%
11.15%
11.14%
11.11%
11.11%
1.08%
11.06%
11.04%
11.04%
11.03%
11.03%
11.03%
10.96%
10.96%
10.96%
10.85%
10.84%
10.93%
10.91%
10.89%
10.89%
10.73%
10.69%
10.66%
10.66%
10.66%
10.40%
10.35%
10.32%
10.32%
10.20%

19
Risk

3.68%
243%
217%
3.01%
241%
381%
3.66%
3.02%
3.42%
3.16%
267%
3.34%
242%
358%
3.23%
3.94%
2.86%
2.22%
247%
341%
350%
2.26%
3.28%
3.84%
3.37%
3.39%
4.33%
2.50%
2.36%
2.12%
1.54%
4.57%
3.25%
3.37T%
346%
247%
340%
3.65%
1.99%
3.53%
3.04%
2.75%
3.74%
4 54%
2.88%
4.29%
3.90%
3.56%
3.11%
3.18%
3.51%
3.74%
3.10%
4.35%
3.36%
379%
3.49%
3.82%
3.94%
4.76%
4.46%
312%
297%
422%
4.44%
4.89%
4.86%
5.05%
571%
4.13%
3.59%
461%
341%
4.02%
4.31%
4.34%
3.84%
3.84%
5.00%
465%
4.68%
5.43%
3.01%
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Bond Yield Plus Risk Premézm
[6] Y 18] (el
30-Year
Returnon Treasury Risk
Date of Electric Rate Case_ Equdy Yield Premium

2/11/1986  12.50% 10.27% 2.23%
2/14/1986  14.40% 10.24% 4.16%
2/18/1986  16.00% 10.22% 5.78%
2/24/1986  14.50% 10.i7%  4.33%
2126/1986  14.00% 10.15% 3.85%
3i5/1986  14.90% 10.07% 4.83%
3/11/1986  14.50% 1001% 4.49%
3/1241986  13.50% 10.00% 3.50%
312111988 14.10% 9.85% 4.25%
373111986 13.50% 9.84% 3.66%
41/1986  14.00% 982% 4.18%
4721986  15.50% 9.81% 569%
47471986 15.00% 9.78% 5.22%
4/14/1886  13.40% 9.68% 3.72%
4/23/1985  15.00% 9.57% 5.43%
5116/1986  14.50% 931%  5.19%
5/16/1986 14.50% 931% 5.19%
5/20/1986  13.90% 9.19% 471%
573011986  15.10% 9.17% 5.93%
6211986 12.81% 9.16% 3.65%
6/1H11886  14.00% 0.06% 4.94%
6/24/1986  16.63% 8.93% 7.70%
6/26/1886  12.00% 8.90% 3.10%
B/26/1986  14.75% BO0% 585%
6/30/1986  13.00% 886% 4.14%
TH0M98E  14.34% 8.74% 5.60%
71411886 12.75% 8.72% 4.03%
71141888 12.60% 8.71% 3.89%
TA71986 12.40% 8.65% 3.75%
112511986 14.25% 8.56% 5.69%
B/6/1986  13.50% 8.43% b507%
B/141986  13.50% 8.34% 5.16%
9/18/1986  12.75% 8.06% 4.69%
6/19/1886  13.25% 8.02% 523%
10/1/1986  14.00% 7.94% 6.08%
10/3/1886  13.40% T92% 548%
10/31/1986  13.50% 7771% 5.73%
11/5/1986  13.00% 7.74% 5.26%
121311986 12.90% 758% 5.32%
12411986  14.44% 757% 6B.87%
127161988 13.60% 752% 6.08%
1242211986 13.80% 7.50% 6.30%
12/30/1986  13.00% 7.49% 551%
1/2/1987  13.00% 748% 552%
11121987  12.40% 746% 4.94%
271987 12.71% 7.48% 5.25%
21987 12.47% T47%  5.00%
311987 13.80% T47% 6.13%
37471987 12.38% 747% 491%
3M0/1887  13.50% 747% 603%
3131887 13.00% T471% 553%
31311987 13.00% 7.46% 5.54%
A61987  13.00% 7.47% 5.53%
4/14/1987  12.50% T49% 5.01%
4/16/1987  14.50% 150%  7.00%
412771987 12.00% 7.54% 4.46%
b/5IM9BT  12.85% 7.58% 527%
5/12/1887  12.65% 7.62% 5.03%
5/26/1887  13.50% 7.70% 5.80%
6/15/1987  13.20% 7.78% 542%
6/29/1987  15.00% 7.84% 7.16%
6/30/1987  12.50% 784% 4.66%
7/8/1887  12.00% 7.86% 4.14%
7/0M987  12.90% 787% 503%
7181987 13.50% 7.88% 562%
77161987  15.00% 7.88% T7.12%
71671987  13.50% 788% 562%
TR2TA98T  13.00% 7.92% 5.08%
T/2TM1987  13.40% 7.92% 548%
TIRTHGET  13.50% T92% 5.58%
7/31/1987  12.98% 7.95% 6.03%
8/28/1987 12.63% 8,08% 4.57%
8/26/1987  12.715% 8.06% 4.69%
B/2771987  13.25% 8.07% 5.18%
/971987 13.00% 8.14% 4.86%
©/30/1887  13.00% B31% 4.69%
9/30/1887  12.95% 8.31t% 4.44%
10/21987  11.50% 8.03% 3.17%
10/1611987  13.00% 844% 456%
117211987 13.00% 8.55% 445%
1171974887 13.00% 8.64% 4.36%
11730/1987  12.00% 8.69% 3.31%
120301987 14.20% 8.71% 549%
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Bond Yiekt Pius Risk Premium
(6] | (8] [9]
30-Year
Retumon  Treasuy Risk
Date of Eleclric Rate Case  Equity Yield Premium

12/115/1887  13.25% 8.78% 4.47%
12/16/1987  13.72% 8.79% 4.93%
12/161887  13.50% B79% 4.71%
121471987 11.75% B8.80% 2.95%
12/18/1987  13.50% 880% 4.70%
12/2111987 12.01% B881% 3.20%
1212211987  12.75% B82% 3.93%
1212211987  12.00% 8.82% 3.18%
122211987 12.00% 882% 3.18%
1202211987  13.00% 8.82% 4.18%
172041588 13.80% 8.94% 4.86%
1/26/1838 13.90% BO6% 4.94%
112871988 13.20% B.96% 4.24%
2411088  12.60% 896% 3.64%
3/1/1988  11.56% B94% 2.62%
3231988 12.87% 8.92% 3.95%
32411988  11.24% 892% 2.32%
3/30/1988  1272% 8.92% 3.80%
41171988 12.50% 892% 358%
47111886 13.25% BU3% 4.32%
4/25/1988  10.96% B96% 2.00%
5/3/1988  12.91% B898% 3.93%
56/11/1988  13.50% 8.99% 4.51%
5/16/1988  13.00% 899% 4.01%
B/30/1988  12.75% 8.99% 3.76%
TH/i988 12.75% 89%% 3.76%
7/20/1988  13.40% 8.96% 4.44%
8/5/1388  12.75% 8% 3.84%
823/1988  11.70% B93% 2.71%
8/20/1888  1275% BO4% 3B1%
8/30/1988  13.50% B.94% 4.56%
9/8/1988  12.60% 895% 3.656%
10/13/1988  13.10% 893% 4.17%
12/19/1988  13.00% 9.02% 3.98%
12/20/5988 13.00% 9.02% 3.98%
12/20/1988  12.25% 9.02% 3.23%
122171988 12.90% 9.02% 3.88%
1212711988 13.00% 5.03% 3.97%
12/28/1988  13.10% 903% 4.01%
12/30/1988  13.40% 9.04% 4.36%
17271989  13.00% 406% 3.84%
13171989 13.00% 9.06% 3.94%
2/17/198%  13.00% 9.05% 3.95%
2/20/11889  12.40% 0.05% 335%
3/1/1889  {2.76% 905% 3.71%
3/6/1989  13.00% 0.05% 3.95%
343071988 14.00% 905% 4.95%
41511989 14.20% 905% 5.15%
4/18/198%  13.00% 9.05% 3.95%
5/5/1989  12.40% 9.05% 3.35%
6/2/1989  13.20% 9.00% 4.20%
6/8/198¢  13.50% 8.98% 4.52%
6/27/1989  13.25% B891% 4.34%
63071989 13.00% 8.90% 4.10%
8/14/1889  12.50% 8.11%  3.73%
9/28/1989  12.25% 8.63% 3.62%
10/2471989  12.50% 8.54% 3.96%
11778989 13.00% 8.48% 4.52%
1211501988  13.00% 833% 4.67%
12/20/1989  $2.90% 831% 4.59%
12/211988  12.90% 831% 4.59%
12/271989  13.00% 8.29% 4.71%
1212771989 12.50% 8.29% 4.21%
11001990 12.80% 8.24% 4.56%
11911990 12.90% 8.23% 4.67%
11774980  12.80% 8.22% 4.58%
1/26/1950  12.00% 8.19% 3.81%
2/9/11980 12.10% 8.17% 3.93%
22411990  12.86% B.15% 4.71%
HI0M1990 12.90% 8.16% 4.74%
41411990 15.76% 8.17% 7.59%
4/12/1990  12.52% 8.16% 4.34%
ANQ5990 12.75% B.20% 4.55%
5r2t/es}  12.10% 8.28% 3.82%
1201960 12.40% 8.30% 4.10%
51311930  12.00% 830% 3.70%
6411990 12.80% 8.30% 4.60%
GI6I1990 12.25% 831% 3.94%
B/15/1990  13.20% 8.37% 4.88%
6/20/i990  12.92% 8.32% 4.60%
62111980  12.90% 8.33% 45/%
672811980  12.50% 8.34% 4.16%
71990 12.35% 8.34% 401%
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Bond Yield Plus Risk Premium
(6) ] B8l i9]
30-Year
Retumon  Treasury Risk
Date of Electric Rate Case  Equity Yield Premium

7990 12.10% 8.34% 3.76%
810/1980 1255% 5.41%  4.14%
81erge0  13.21% 8.43% 4.76%
8224980 13.10% 845% 4.65%
812411980  13.00% BAB%  4.54%
9/26/1930 11.45% 8.59% 2.86%
10/2/1930  13.00% 861% 439%
107511980  12.84% 863% 421%

101971900 13.00% 8.67% 4.33%
10£25/8290 12.30% 8.68% 3.62%
11/294/1990 1270% 866% 401%
12/13/1990 12.30% BET%  3.63%
127671930 12.87% 8.67% 4.20%
127181980  13.10% 867% 4.43%
121911880  12.00% 8.66% 3.34%
122001990 12.75% 8.66% 4.09%
12/21/1990  12.50% 866% 384%
1272771980 12.79% 8.66% 4.13%
1721891 13.19% 8.66% A44%
14471891 12.50% 8.685% 3.85%
1151991 12.75% 8.656% 4.10%
112601991 11.70% 863% 307%
2411991 12.50% 8.60% 3.90%
2011991 12.50% 859% 3IN%
258211931 13.00% B857% 443%
271411891 12.72% 8.56% 4.16%
20221991 12.80% 8.56% 4.25%
368991 13.10% 853% 457%
3/8/1991  13.00% 862% 4.48%
3781991 12.30% B8.52% 3.78%
AR21931 13.00% 849% 451%
5111991 13.50% 847% 503%
5/13/1891  13.25% 847% 4.78%
5/30/1991  12.75% 8.43% 432%
6/12/991  12.00% 841% 359%
61281991 11.70% B838% 332%
67281991  12.60% B38% 4.12%
THAEH  12.00% B837% 383%
7431991 12.50% 8.36% 4.14%
71971991 12.10% 8.34%  3.76%
BA/E991 12.90% 832% 4.58%
a/16/1991t  13.20% B.29% 4.91%
912711691 12.50% B.23% 427%
9130/1931  12.26% B23% 4.02%
10/17/1991  13.00% 820% 4.80%
1042311891 12.50% 8.20% 430%
102371991 12.55% 820% 435%
10/31/1991  11.80% 8.19% 361%

11111991 12.00% 8.19% 381%

11/5/1991  12.25% B8.19% 406%
111421881 12.50% B8.18% 432%
11121991 13.25% 8.18% 507%
1142511991 12.40% 8.18% 4.22%
11/26/8991  12.50% 8.18% 432%
1172611981 11.60% 8.18% 342%
112711991 12.10% B.18% 3.92%
12/8/1891  12.25% 8.15% 4.10%
1271911991 12.60% 8.15% 4.45%
12191991 12.80% 8.15% 465%
12/20/£991  12.65% 8.14% 4.51%

18/1982 12.80% B.09% 4.71%
17161932  12.756% B.07% 4.68%
1211692 12.00% B.OSY%  3.94%
142211892 13.00% BO6% 494%
1271892 12.65% 805% 460%
1311992 12.00% 8.04% 3.96%
2/11/1992  12.40% 8.03% 437%
2/25/1692 12.50% B.01% 4.49%
361992 11.43% 788% 345%
3/18/1892  12.28% 798% 430%

41211992 12.10% 795% 4.15%

4/971992  11.45% 7.93% 352%
411041992 11.50% 7.93% 3.57%
411411992 11.50% 7.92% 3.58%

5/5/1892  11.50% 789% 381%
5/12/1992 12.46% 788% 4.58%
5121992 11.81% 788% 3.99%

B8/1/11992 12.30% 7.86% 4.44%
6/12/1992  10.80% 785% 305%
6/25/1932  12.35% 7.85% 4.50%
6/29/1232  11.00% 7.85% 3.45%
6/30/1992  13.00% 7.85% 5.15%
TA31992 13.50% 784% 566%
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Bond Yield Plus Risk Premium
[6] 7 8 {9
30-Year
Retumon Treasury Risk
Date of Efeciric Rate Case  Equity Yiedd Premivm

TAJNI992  11.90% 7.84% 4.06%
TR22/1992  11.20% 783% 331%
Biesz 12.00% 7.81% 4.19%
BAMG52  12.50% T.80% 4.70%
912211892 12.00% 7.71% 4.29%
972811982  11.40% 771%  3.69%
801982 11.75% 7.711%  4.04%
1021992 13.00% 7.70% 530%
1071211992 12.20% 7.70% 4.50%
10/16/1992 13.16% T71%  545%
10/30/i992  11.75% T71%  4.04%
11371992 §2.00% T71%  4.20%
12/3/1992  11.85% 7.68% 4.17%
121151992 11.00% 766% 3.34%
12/16/1992  11.90% 766% 4.24%
121161892 12.40% 7.66% 4.74%
127171982 12.00% 7.66% 4.34%
12/2211932 12.40% 765% 4.75%
t2/zel1982 12.30% 765% 4.65%
12/29/1992 12.25% 7.63% 4.62%
12/30/1992 12.00% 7.63% 437%
123171992 11.90% 7.62% 428%
1211893 12.00% 761% 4.39%
1721/1993  11.25% 759% 3.66%
27211893 11.40% 756% 3.84%
216/1893  12.30% 752% 4.78%
212411993  11.90% 749% 441%
2/2611893  11.80% 748% 432%
20261993 12.20% T748% 4.12%
41231993 11.75% 7.20% 4.46%
51111993 11.75% 7.24% 451%
5/14/1993  11.50% 7.24% 426%
5£25/1993  11.50% 7.22% 4.28%
5/28/18093 11.00% 7.22% 3.78%
6/3/1993  12.00% 7.21%  4.79%
6/18/1993  11.50% 7.19% 4.31%
6/18/1993  12.10% 7.18% 4.92%
6/2511993  11.67% T47%  4.50%
7211993 11.38% 7.10% 4.28%
Tr23M983 10.46% 709% 337%
82411993  11.50% 6.95% 4.55%
/211893  10.50% 6.80% 3.70%
92011993 11.47% 6.76% 4.71%
9/30/1693  11.60% B76% 4.84%
114271893 10.80% B6.60% 420%
$112/1893  12.00% 6.56% 5.44%
11/26/1893  11.00% 6.52% 4.48%
121141693 10.55% 648% A407T%
121161993 10.60% 6.48% 4.12%
12/211993  11.30% 647% 4.83%
1741994 10.07% 6.44% 3.63%
171311994 11.00% 6.42% 4.58%
1211994 11.00% 6.40% 460%
1/28/1994  11.35% 639% 4.98%
231994 11.40% 6.38% 5.02%
21171994 10.60% 6.36% 4.24%
212511894 11.25% 6.35% 490%
2/26{1994  12.00% 6.35% 5.65%
3111694 11.00% 6.35% 4.65%
3/4/1994  11.00% 6.34% 4.66%
412511994 11.00% 640% 4.80%
501994 11.75% 6.44% 531%
5/13/1994  10.50% 6.46% 4.04%
6/3/1994  11.00% 6.54% 446%
62771994 11.40% 6.65% 4.76%
8/6/1894  12.75% 6.88% 5.87%
i0/31/1894 10.00% 7.33% 2867%
11/9/19%4  10.85% T40% 345%
11/0/1984  10.85% 7.40% 3.45%
11/18/1994 11.20% T.46% 374%
1172211994 11.60% TA47%  4.13%
117281994 11.06% 7.50% 3.56%
12/8/1994  11.70% 7.56% 4.15%
12/8/1994  11.50% 7.56% 395%
12/14/1994  10.95% 7.57% 3.38%
12/15/1894  11.50% 757T% 3.93%
12/19/1694  11.50% 7.58% 3.92%
12/28/1994  12.15% 7.61% 4.54%
1/9/1995  12.28% 7.64% 484%
113171895 11.00% 7.69% 331%
2/110/1995 12.60% 7.70% 4.90%
2/17/1895 11.90% 770% 4.20%
N5 11.50% 772% 3.78%
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Bond Yield Plus Risk Premium
(6] n 18} [9]
30-Year
Retunen  Treaswry Risk
Dhale of Electric Rate Cese  Equity Yield Presmium

3/20/1995 12.00% 7.2%  4.28%
231995 1281% 772% 5.0%%
2619895 11.60% 772% 3.88%
4/6/1995  11.10% 772%  338%
471995 11.00% T1%  3.20%
AH971995  11.00% 7.70% 3.30%
51211995 11.63% 7.68% 3.95%
512511995  11.20% 71.65% 3.55%
681995  11.25% 760% 3.65%
62111995  12.25% 7.56% 4.69%
6730/1995  11.10% 7.51% 3.59%
9/11/1895  11.30% 7.20% 4.10%
9f27/4995  11.60% 7.92% 4.38%
9271995 11.75% T12%  4.63%
9211995 11.30% 7.12% 4.18%
92611995  11.00% T11%  3.88%
11531895 12.36% 689% 547T%
11971395 11.38% 6.89% 4.49%
111771995 11.00% 6.85% 4.15%
127411995 11.35% 6.78% 4.571%
12111995  11.40% 6.74% 4.66%
12201995 11.50% 6.69% 491%
12/271995 12.00% 6.86% 5.34%
251996 12.25% 648% 5.77%
3r29/1936  10.67% 642% 4.26%
4/8/1996  11,00% 6.42% 4.58%
41171996 12.50% 643% 6.16%
41171996 12.59% 643% 6.16%
4/2411996 11.26% 6.43% 4.82%
473011995 11.00% 6.43% 4.57%
531996 11.00% 644% 4.56%
512311996 11.25% 643% 4.82%
6/25/1996  11.25% 648% 4.77%
62771996 11.20% 648% 4.72%
BM21996  10.40% 6.57% 3.83%
9271985 11.00% 6.71% 4.26%
10716/1995  12.25% B.76% 5.49%
11/5/1996 11.00% GBS 4.19%
11/26/1996  11.30% 6.83% 447%
1218/8996 11.75% 684% 491%
12131711996 11.50% 6.83% 4.67%
131997 10.70% 6.83% 3.87%
2/i3/1887  11.80% 6.82% 4.98%
2201997 11.80% 6.82% 4.98%
3311997 10.02% 6.80% 3.22%
42197 11.65% 6.80% 4.85%
412871997 11.50% 681% 4.69%
4120/t997  11.70% 681% 459%
THINGST  12.00% 6.71% 523%
12fi211887  11.00% 6.60% 4.40%
120231997 11.12% 6.57% 4.55%
2/2/1998  12.76% 639% 6.36%
321998 11.25% 6.28% 4.97%
31998 1075% 627% 4.48%
320/188  10.50% 6.22% 4.28%
4130/1888  12.20% 6.12% 6.08%
711011998 11.40% 5.94% 546%
9/15/1898  11.90% 578% 6.12%
11130713908 12.60% 5568% T.02%
12/10/1998  12.20% 5.54% 6.66%
12M7/1938  12.10% 552% 6.58%
2/5199%  10.30% 5.38% 4.92%
34/1889  10.50% 5.34% 5.16%
4/6/1999  10.84% 532% 5.62%
712811999 10.75% 552% 523%
912311999 10.75% 570% 6.05%
11717119988 11.10% 580% 520%
1712000 11.50% 6.05% 5.45%
1772000 11.50% 6.05% 5.45%
2172000  10,60% 6.17% 443%
3/28/2000 11.25% 6.20% 5.05%
5242000 11.00% 6.18% 4.82%
741812000  12.20% B.16% 6.04%
912912000 11.16% 6.03% 5.13%
1112802000 12.90% 580% 7.01%
11£30/2000 12.10% 5.88% 6.22%
14232001 11.25% 579% 546%
21372001 11.50% 577% 573%
582001 10.75% 562% 5.13%
6/26/2001  11.00% 562% 538%
TR0 11.02% 560% 542%
752001 11.02% 560% 5.42%
71312001 11.00% 589% 541%
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Bond Yield Plus Risk Premium
161 7l 18] 19
30-Year
Retunon Treasuy Risk
Date of Eleclric Rale Case  Equity Yield Premium

813112001 10.50% 556% 4.94%
920 10.75% 5.55% 5.20%
9/10/2001  11.00% 5.55% 545%
92002001 10.00% 556% 4.45%
10/24/200%  10.30% 554% 4.76%
1152812001 10.60% 545% 5.11%
12/372001  §2.88% 546% 7.39%
12/20/200F  12.50% 550% 7.00%
172272002 10.05% 550% 4.50%
32712002 10.10% 545% 4.65%
412212002 11.80% 545% 6.35%
572872002  10.17% 5.46% 4.71%
6/10/2002  12.00% 547% 6.53%
6/18/2002  11.16% 5.48% 5.68%
62002002 11.00% 5.48% 5.52%
672072002  §2.30% 548% 6.82%
71152002 i1.00% 548% 552%
9122002 12.30% 5.45% 6.85%
/2612062  10.45% 541% 5.04%
12/4/2002  11.55% 5.29% 6.26%
121372002 11.75% 527% 648%
1212002002 11.40% 526% 6.15%
1812003 11.10% 519% 5H1%
173172003 12.45% 513% 1.32%
2282003 12.30% 5.04% 7.26%
3612003 10.75% 502% 5.73%
30003 9.96% 5.02% 4.94%
3202003 12.00% 498% 7.02%
4/3/2003  12.00% 495% 7.05%
4/15/2003  11.15% 493% 6.22%
6/25/2003  10.75% 479% 5.86%
62672003 10.75% 479% 5.95%
7/9/2003 89.76% 479% 4.96%
TA16/2003 9.75% 479% 4.98%
T12572003 950% 479% 471%
8/26/2003  10.50% 4.83% 567%
1214712003 9.85% 4.84% 491%
1211712003 10.70% 484% 5.76%
12/18/2003  11.50% 4.94% 6.56%
1211972003  12.00% 494% 7.068%
121972003 12.00% 494% T.00%
12/23/2003  10.50% 4.94% 5.56%
11372004  12.00% 4.95% 7.05%
22004 10.75% 499% 576%
3/26/2004  10.25% 502% 5.23%
4512004  11.25% 5.03% 6.22%
57182004 10.50% 507% 543%
51252004  10.25% 507% G5.18%
5/27/2604  10.25% 5.08% 5.17%
62004 11.22% 5.08% 6.14%
6/30/2004  10.50% 5.10% 540%
6/30/2004  10.50% 5.10% 540%
711672004  11.60% 5.11% 6.49%
82502004 10.25% 5.10% 5.15%
9/9/2004  10.40% 5.10% 5.30%
11/9/2004  10.50% 507% 5.43%
11232004 11.00% 5.06% 5.94%
12/14/2004  10.97% 507% 5.90%
1212004 11.25% 507% 6.18%
12212004 18£.50% 507% 643%
12£22/2004  10.70% 507% 5.63%
12/22/2004  11.50% 507% 6.43%
1212972004 9.85% 508% 4.77%
11602005 10.70% 508% 562%
2/18/2005  10.30% 498% 5.32%
212512006  10.50% 496% 5.54%
JHo2005  1100% 493% 6.07%
3/24/2005  10.30% 489% b5A1%
442005  10.00% 487% 5.13%
AR5 10.25% 487% 5.38%
5/18/2005  10.25% 478% 5.47%
5125/2005  10.75% 476% 5.99%
5/26/2005 9.75% 4.76% 4.99%
6/172005 9.75% 475% 5.00%
71812005  11.50% 464% 6.86%
852005  1175% 462% 7.13%
8/16/20606  10.13% 461% 5.52%
/2812005  10.00% 454% 546%
10/4/2005  10.75% 453% 6.22%
12712/2005 11.00% 4.55% 6.45%
1211312005 10.76% 455% 6.20%
12/2172005  10.29% 4.54% 5.75%
1212172005 10.40% 4.54% 5.86%
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Bond Yield Plus Risk Premium
(8] 7 18] i8]
30-Year
Relurnon Treasury Risk
Date of Ekectric Rate Case  Fquity Yield Premsum

121222005 11.15% 454% 661%
120222005 11.00% 4.54%  6.46%
12/28/2005  10.00% 4.54% 546%
12/28/2006 10.00% 4.54% 5.46%
15,2006  11.00% 453% 647%
112772006 9.756% 4.52% 523%
3732006  10.39% 453% 586%
40117120056  10.20% 4.62% 5.58%
412612006 10.60% 464% 5.96%
51112068 11.60% 469% 6.91%
6/6/2006  10.00% 475% 525%
62772006 10.75% 480% 595%
7/6/2008  10.20% 483% 53T%
TI24R2005 9.80% 4.86% 4.74%
Ti26/2006  10.50% 486% 5.64%
712812006 10.05% 487% 5.18%
8/2372006 9.66% 4.89% 4.66%
9112006 10.54% 490% 584%
8/14/2006  10.00% 491% 5.09%
10/6/2006 9.67% 4.92%  475%
112172006  10.08% 495% 5.13%
11/21/2006  10.08% 495% 5.13%
11/21/2006  10.12% 4.95% 5.17%
12/112006  i0.50% 496% 5.54%
12/1/2006  10.25% 496% 5.29%
12772006 10.75% 496% 5.79%
1272412006 10.90% 4.95% 595%
12/21/2006 11.25% 4.95% 6.30%
1212212006 10.25% 495% 5.30%
1752007 10.00% 495% 5.05%
171172007 10.10% 495% 6.156%
11172007 10.10% 4.95% 5.15%
1/14/2007  10.90% 4.95% 595%
1122007 10.10% 4.95% 5.15%
11312007 10.40% 4.95% 5.45%
171972007 10.80% 484% 586%
3212007 11.35% 486% 5.49%
312212007 9.75% 4.86% 4.89%
5/1872007  10.00% 481% 5.19%
5112007 10.25% 480% 545%
51772007 10.25% 480% 5.45%
5222007 10.20% 480% 540%
Bf2z2r2007  10.50% 4.80% 5.70%
5/232007  10.70% 4.80% 580%
52612007 9.67% 4.80% 487%
671572007 9.90% 482% 5.08%
6/21/2007  10.20% 4.83% 5.37%
61222007  10.50% 483% 567%
6282007  10.75% 484% 591%
Ti22007 9.67% 486% 481%
71182007 10.00% 4.87% 5.13%
77192007 10.00% 487% 5.13%
811572007  10.40% 483% 552%
10/9/2007  10.00% 491% 508%
1071112007 9.10% 401% 4.19%
10/31/2007 9.96% 490% 5.068%
11/26/2007  10.90% 4.87% 6.03%
12/62007  10.75% 4.B86% 5.89%
121372007 9.96% 4.85% 5.10%
12/4412007  10.70% 486% 5.84%
1271412007 10.80% 486% 5.94%
12718/2007  10.20% 4.86% 5.34%
12/20/2007  10.20% 4.86% 5.34%
122042007 11.00% 486% 6.14%
1212812007  10.25% 4.85% 5.40%
123172007 11.25% 485% 6.40%
11872008 10.75% 483% 592%
11112008 10.75% 481% 5.94%
1/28/2008 9.40% 4.80% A4.60%
113002008 10.00% 479% 521%
113172008 10.71% 479% 592%
2/29/2008  10.25% 415% 5.50%
2008 10.25% 473% 552%
3/25/2008 2.10% 468% 442%
4{22/2008  10.25% 460% 565%
4/24/2008  10.i0% 460% 550%
5/1/2008  10.70% 458% 6.12%
6/19/2008  11.00% 456% 6.44%
512712008 10.00% 455% 545%
6/10/2008  10.70% 454% 6.16%
82702008 11.04% 4.54% 6550%
62712008 10.60% 4.54%  5.96%
7H0/2008  10.43% 4.62% 691%
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Bond Yield Pius Risk Premium
[ 0] 18 9
30-Year
Retumon Treaswy Risk
Date of ERectric Hate Case  Equity Yield Premium

TH6r2008 9.40% 451% 489%
77302008 10.80% 451% 6.29%
7312008 10.70% 451% 6.19%
B8/112008 10.26% 4.50% 515%
8/26/2008  10.18% 4.50% 5.68%
9/10/2008  10.30% 4.50% 5.80%
9/24/2008  10.65% 448% 6.17%
9242008 10.65% 448% B6.17%
9/2412008  10.65% 448% 6.17%
913612008 10.20% 4.47% 573%
10/8/2008 10.i5% 446% 5869%
11/13/2008  10.55% 445% 6.10%
11/17/2008  10.20% 444% 576%
127172008 10.25% 439% 5.86%
12232008 11.00% 4.27% B6.73%
127262008 10.00% 424% b5.76%
12/29/2008 10.20% 424% 5.96%
123172008 10.75% 4.22% 6.53%
144472008  10.50% 4.i5% 6.35%
17212009 10.50% 4.H11%  6.3%%
1212069 10.50% 411% 6.35%
1/21/2009  10.50% 4.11% 6.39%
12712009 10.76% 4.09% 667%
17302009 10.50% 407% 6.43%
2/41200% B.75% 4.06% 4.69%
342000 10.50% 386%  6.54%
3122009 11.50% 393% T7.57%
47272009 11.10% 385% 7.25%
412412009 10.61% 3.80% 6.81%
4/24/2000  10.00% 3.78% 6.22%
43002008 11.26% 397%  T48%
51412008  10.74% 7% 6.97%
52012008 10.25% 374% 6.5t%
512802009  10.50% 374% B.76%
6/22/2009  10.00% 3.76% 6.24%
612472009 10.80% 3.76% 7.04%
72008 10.63% 3.76% 6.87%
T1T/2008  10.50% JI7%  6.T¥%
8/31/2009  10.258% 382% 6.43%
1071472000 10.70% 402% 6.68%
1002372009 10.88% 406% 682%
11272000 1070% 4.10% 660%
117372008 10.70% 4.10% 6.60%
11/24/2008  10.25% 4,16% 6.09%
1172502009 10.76% 4.16% 6.59%
1173002009 10.35% 4.17% 6.18%
12732000 10.50% 4.18% 632%
12772000 10.70% 4.19% 6.51%
1211672009  11.00% 422% 6.78%
12/16/2008  10.90% 4.22% 6.68%
12/18/2008  10.40% 4.22% 6.18%
12/18/2009 10.40% 4.22% 6.18%
1272202009 10.20% 4.23% 597%
122212009  1040% 4.23% 647%
122212000  10.40% 4.23%  6.17%
1203002008 10.00% 4.28% 5.74%
1/4/2010 10.80% 4.28% 6.52%
171172010 11.00% 431% 669%
1/26/2010  10.13% 435% 5.78%
17272010 10.40% 436% 6.04%
112702010 10.40% 4.36% 6.04%
172712010 10.70% 4.36% 6.34%
21912010 9.80% 438% 542%
211812010 10.65% 440% B.20%
2/24/2050  10.18% 441% 5171%
3/212010 9.63% 441% 522%
34412010 10.50% 4,41%  6.09%
3152010 10.50% 441%  6.09%
11201 11.90% 442% T48%
3172010 10.00% 441% G555%
2512050 10.15% 442% 573%
A4/22010  10.90% 443% 567%
4272010 10.00% 446% 554%
4/29/2010 9.90% 4.46% 5.44%
. 412912010 10.06% 446% 5.80%
47282010 10.26% 446% 5.80%
5122050 10.30% 445% 585%
5M212010  10.30% 445% 585%
51282010 10.20% 444% 576%
5282010 10.10% 4.44% 5.66%
6/712010  10.30% 444% 5.86%
6/16/2010  10.00% 444% 5.56%
2812010 10.50% 443% 6.07%
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Bond Yield Plus Risk Premium
] m (8] ]
30-Year
Retumon Treasury Risk
Date of Eleclric Rate Case Equily Yield Premium

6/28/2010 267% 443% 524%
63072010 9.40% 443% 497T%
742010 10.25% 4,43%  5,82%
2010 10.70% 4.43%  6.27%
7152010 10.53% 4.43% 6.10%
713002010 10.70% 441% 620%
8472010  10.50% 4.41% 6.09%
8/6/2010 9.83% 4.41% 5.42%
82512010 9.90% 437% 553%
9/3/2010  10.60% 4.35% 6.25%
9/t472010  10.70% 433% 6371%
9/16/2010  10.00% 432% 5.68%
9/16/20%0  10.00% 432% 5.68%
9730/2010 9.75% 4.28% 5.47%
10/14/2010  10.35% 424% 6.11%
10/28/2010  10.70% 4.21% 6.48%
11272010 10.36% 4.20% 6.18%
11/4/2010  10.70% 4.19% 651%
114192090 10.20% 417% B6.03%
11/222010  10.00% 417% 5.83%
12172610 10.13% 4.16% 5.97%
t2/6/2010 9.86% 4.15% 5.11%
1292010 10.25% 415% 6.10%
121302010 10.70% 4.15% 6.55%
12/14/2010  10.13% 4.15% 598%
12152040 10.44% 4.15% B.29%
12172010 £0.00% 4.14% 5.86%
12r20/2010  10.60% A414% 6.46%
12212010 10.30% 4.14% 6.16%
12272010 9.90% 4.14% 576%
127202010 11.15% 4.14% 7.01%
52011 10.15% 4.13% 6.02%
122011 10.30% 4.12% 6.18%
132011 10.30% 412% 6.18%
11872011 10.00% 412% 5.88%
1720/2011 9.30% 412% 5.18%
1720/2011  10.13% 4.12%  6.01%
113172014 9.60% 4.11% 549%
232041 10.00% 411% 5.89%
22512011 10.00% 4.14% 5H.86%
32512011 9.80% 4.18% 562%
373072011 10.00% 4.18% 582%
411272011 10.00% 4211% 579%
47252011 10.74% 4.23% 6.51%
4/26/2011 9.67% 424% 543%
412712011 10.40% 4.24% 6.16%
5142011 10.00% 425% 5.75%
5M472011  10.00% 425% 575%
5/24/2011  10.50% 4.27% 623%
6/8/2011  10.75% 430% 645%
B/16/201 1 9.20% 432% 4.88%
611772011 9.95% 432% 563%
732011 10.20% 437% 5.83%
8/172011 9.20% 439% A431%
BB2011 10.00% 438% B552%
8/142011 10.00% 438% 562%
81272061 10.35% 438% 597%
819,201 10.25% 436% 5.89%
921201 12.88% 432% B.56%
g9/2272011  i0.00% 424% 5.76%
10/1222011 10.30% 4.14% 6.16%
102002011 10.50% 4.90% B6.40%
11/30/2011  10.90% 387% T03%
1730R204%  10.90% 387% T.03%
1271412011 10.00% 3.79% 6.21%
12/14/2011  10.30% 379% 651%
12202011 10.20% 3.76% 6.44%
1212112011 10.26% 3.75% 645%
1272212011 9.90% 3.75% B.15%
12/22/201%  10.40% 375% 6.865%
12/23/201t  10.19% 374% 645%
12572012 10.50% 3.57% 6.93%
1272012 10.50% 3.55% 6.95%
2115012 10.20% 3.47% 6.73%
22312012 9.90% 343% 647%
2212012 10.25% 342% 683%
22002012 10.40% 341% 699%
3292012 10.37% 3% 7.06%
442012 10.90% 320% 6.71%
4/26/2012  10.00% 3.20% 6.80%
5/2r2012  10.00% 3.18% 6.82%
5112052 9.80% 3,16% 6.64%
51162012 10.00% 3.84% 686%

Schedide RBH-6
Page 17 of 19



Bond Yiekd Plus Risk Premium
[6] 7] 18 9]
30-Year
Retunon Treaswy Risk
Dale of Eleciric Rale Case  Equity Yield Premivm

512972012 10.05% I11%  6.94%
8712012 10.30% 307% T7.23%
61412012 9.40% 3.06% 6.34%
6152012  10.40% 3.06% 7.34%
BABRO12 9.60% 305% 655%
6/18/2012 9.25% 3.05% 620%
612672012 10.10% 3.04% 7.06%
612972012 10.00% 304% 6.96%
7012012 10.20% 3.03% 7.17%
7161012 9.80% 3.02% 6.78%
72012012 9.61% 3.01% B6.80%
Ti20R2012 9.31% 3.01% B30%
§/1312012 9.80% 2.94% 6.86%
9/19/2012  10.05% 284% T.11%
9/19/2012 9.80% 2984% 6.96%
92612012 9.50% 2.94%  6.56%
101212012 9.60% 293% 667%
10/232012 9.75% 293% 682%
1072412012 10.30% 293% T37%
1192012 10.30% 292% 738%
1282012 10.40% 290% 7.50%
1112972012 9.88% 2.89% 699%
11f2812012 9.75% 2.89% 6.86%
12/52012 9.71% 289% 682%
252012 10.40% 289% T751%
121212012 9.80% 2.88% 6.92%
121432012 10.50% 288% 762%
12/13/2092 9.50% 283% 6.62%
1211472012 10.40% 2.88% 7.52%
1219/2012 9.71% 287% 6.84%
121912012 10.25% 287% T7.38%
122002012 10.40% 287% 1.53%
12702012 10.30% 287% T43%
122002012 10.45% 287% 7.58%
1212012012 10.25% 287% 1.38%
1212002012 10.25% 287% T38%
1212002012 9.80% 287% 6.93%
1212012012 9.50% 2.87% B6.63%
1212172012 10.20% 287% T.33%
1242612012 9.80% 285% 6984%
119/2013 9.70% 284% 6.86%
12013 9.70% 284% 6.86%
192013 9.70% 2.84% 6.86%
1/16/2013 9.60% 284% 6.76%
11612013 9.60% 2.84% 6.76%
2/132013  10.20% 284% T7.38%
2/22/2013 9.75% 285% 6.90%
21272013 10.00% 286% T.14%
3/14/2013 9.30% 2B8% 642%
3727172013 9.80% 290% 6.90%
5112013 9.84% 2.94% 6.90%
5/15/2013 10.30% 2.98% T7.34%
5/30/2013  10.20% 298% T1.22%
53112013 9.00% 288% 602%
6/11/2013  10.00% 3.00% 7.00%
6/2112013 9.75% 3.02% 6.73%
6/25/2013 9.80% 3.03% 6.771%
122013 9.36% 3.08% 6.28%
8/8/2013 9.83% 3.14% 669%
8/14/2013 9.15% 3,i6% 599%
91172043 10.25% 3.27% 6.98%
9/11/2013 10.20% 3.27% 6.93%
92472013 10.20% 331% 6.89%
10/3/2013 9.65% 3.33% 6.32%
111812013  10.20% 34%  6.79%
1172172013 10.00% 344%  6.55%
11/26/2013  10.00% 345% B55%
121342013 10.26% 347% 6.78%
12412013 9.50% 347% 6.03%
12/5/2013  10.20% 348% 6.72%
12002013 8.72% 3.49% 5.23%
1209/2013 9.75% 349% 6.26%
12/13/2013 9.75% 350% B25%
121612013 9.95% 3.50% 6.45%
12/16/2013 9.95% 350% 6.45%
121162013 10.12% 3.50% 6.62%
121712013 9.50% 3.51% 5.96%
1214772013 10.95% 351% T44%
12/18/2013 B.72% 351% 5.21%
1271872013 9.80% 351% 629%
12/19/2013  10.15% 3.61% 6.64%
12892013 9.50% 3.54% 5.96%
272002014 9.20% 3.69% 551%
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Bond Yield Plus Risk Premium
1] g 18} {8]
30-Year
Relumon Treaswy Risk
Dale of Eleclric Rale Case  Equity Yield Premium

242612014 9.75% 370% 6.05%
INTRO4 9.65% 372%  5.82%
312612014 9.40% 3.73% b567%
32652014 9.96% 373%  6.23%
41212014 8.70% 373% 597%
511612014 9.80% ATO%  6.10%
5R02014 9.70% 368% 6.02%
8612014 10.40% 367% 6.73%
63012014 9.55% 364% 591%
Tizr2014 9.62% 364% 598%
THORZ014 8.95% 3.83% 6.32%
TR32014 9.75% 361%  6.14%
72912014 9.45% 360% 585%
713112014 9.90% 360% 6.30%
812012014 9.75% 3.56% 6.19%
B8/2512014 9.60% 3.56% B6.04%
82012014 9.80% 354% 626%
Hit214 9.60% 151% 6.09%
9/15/2014  10.25% 351% 6.74%
108972014 9.80% 344% 6.36%
114602014 9.56% 337% 6.19%
11/6/2014  10.20% 3.37% 6.83%
11142014 10.20% 3.35% 685%
11/26/2014 9.70% 3.32% 6.38%
11126/2014  10.20% 332% 65.88%
120412014 9.68% 330% 6.38%
12/1012014 9.25% 3.20% 5.96%
121072014 9.25% 320% 5.96%
12112014 10.07% 3.28% 6.79%
12/12/2014  10.20% 3.28% 692%
1214712014 9.17% 3.21%  5.90%
12/18/2014 9.83% 3.26% 6.57%
112372015 9.50% 314%  6.36%
212412015 9.83% 3.04%  6.79%
31812015 9.75% 298% 6.77%
34252015 9.50% 295% 655%
3/28/2015 8.72% 295% B.I77%
41232015 10.20% 287% 7.33%
AF202015 9.53% 286% 667%
5112015 9.60% 2.85% 6.75%
512612015 9.75% 283% 6.92%
6172015 9.00% 282% 6.18%
B/17/2015 8.00% 2.82% 6.18%
9212015 9.50% 219% 6.71%
911072915 9.30% 279% 651%
101542015 9.00% 281% 6.19%
11192015  10.30% 288% T742%
114192015 10,00% 288% T7T.12%
12/3/2015  10.00% 2.60% 7.10%
1209/2015 2.14% 2.90% 6.24%
12/9/2015 9.14% 250% 86.24%
1211472015 10.30% 200% 7.40%
120852315 9.60% 291% 6.69%
1211172015 9.70% 281%  6.79%
12/18/2015 9.50% 291% 6.59%
1213072015 9.50% 2.93% 657%
1162016 9.50% 2.84% 656%
21232016 8.75% 284% 681%
3/16/2016 9.85% 291%  B.94%
Ar29/2016 9.80% 283% 697%

#of Cases: 1471
Average: 4 50%
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Alternative Bond Yield Plus Risk Premium Analyses

[1 {2 131 [4]
30-Year  Moody's Uity Moody's Utikity A
Treasury Yield AYield Credit Spread VIX
30-Day Average 2.65% 3.96% 1.31% 14.61
Near-Term Projected 3.08% 3.96% 0.81% 1461
Eong-Term Projected 4.45% 3.96% -0.48% 14.61
SUMMARY OUTPUT
Regression Statistics
Multipie R 0829177862
R Square 0687535927
Adjusted R Square 0686019112
Standard Error 0.005383557
Observalions 822
ANOVA _
df 58 M3 F Significance F
Regression 3 0.039411448 0.013137149 453 2757954 1.2887E-155
Residual 618 0.017911289 2.89827E-05
Jotal 621 0.057322747
Coefficients  Standard Error { Stat P-yalug Lower95% Lipper 95%  Lower 95.0%, Upper 95 0%
Intercept -0.028567933 0.002391017  -11.94802488 9 A491GE-30 -0.033263436 -0.02387243 -0.03307964 -0.02368905
LN{30-Year Treasury) -0.026087687 0.000787407  -33.131134B6 3.7853E-12¢ -0.027634004  -0.02454137  -0.02758891 -0.024450014
Koody's Utlity A Credit Spread 0.082109982 0.04092542 2.006332052 0.,045256051 0.001740232 0.162479731 0.002876106 0.163683447
VIX 0000254307 A.52127£-05 7.222017146 1.51195E-12 0.080185156 0.000323458 0.000182353 0.000320318
Retum on
Risk Premium Equity
Regresslon Resuit - Credit Spread, V) 7.10% 9.74%
Regression Resull - Credit Spread, V] 6.66% 9.75%
Regression Resull - Credil Spread, V] 5.58% 10.04%
Notes:
{1] Sowrce: Bloomberg Professional
[2] Source: Bloomberg Professional
[3] Saurce: Bloomberg Professional
[4] Sourca: Bloomberg Professional
|5] Source: SNL Financiat
[6] Source: SNL Financial
[71 Source: Bkeomberg Peofessional, equals 200-lrading day average (.. lag period) as of May 31, 2016
[8] Sowce: Bloomberg Professional, equals 200-lrading day average (i.e. fag period) as of May 31, 2016
19] Equals LN[8]
{10} Equals [8] - [7}
Ft1] Source: Bioomberg Professional, equals 200-trading day average {i.e. lag period) as of May 31, 2016
[#2] Equals [8] - [7]
Schedule RBH-7
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151 (6] 71 (8 9 [10] {11 Hz}

Refum on 30 Year
Equity Treasury  Moody's Utlity A LN(30-Year  Moody's Utiiity A
Date of Electric Rale Case 1%} _ %) Yield Treasury) Credit Spread VIX Risk Premium

1/1980 14.50% 9.36% -2.37 5.14%
17/1980 14.39% 9.39% -237 5.00%
101980 15.00% 9.40% -2.36 5.60%
1/14/1980 15.17% 942% -2.36 5.75%
178711980 13.93% 9.44% -2.36 4.49%
$/23/1980 15.50% 4.47% -2.36 £.03%
1730/1980 13.86% 9.52% -2.35 4.34%
173111980 12.61% 9.53% -2.35 3.08%
2/8/1980 13.71% 9.58% -235 4.13%
2/13/1980 12.80% 9.64% 234 3.16%
271411980 13.00% 9.65% -2.34 3.35%
2/19/1980 13.50% 968% -2.34 3.82%
2/27/1980 13.75% 9.78% -2.32 397%
2/28/1980 13.75% 9.81% -232 3.94%
2291980 14.00% 981% -2.32 4.19%
272911980 14.77% 9.81% -2.32 4.96%
3711980 12.70% 9.90% -2.31 2.80%
/1411980 13.50% 9.97% 231 3.53%
3/26/1980 14.16% i10.41% -2.29 4.05%
37271880 14.24% 10.12% -2.29 4.12%
3/28/1980 14.50% 10.14% -229 4.36%
41111980 12.75% 10.28% -2.27 2.47%
411411980 13.85% 10.28% -227 3.56%
4/16/1880 15.50% 10.32% -2.27 5.18%
412271980 13.90% 10.36% -2.27 3.54%
42211980 13.25% 10.36% -2.27 2.89%
4/24/1880 16.80% 10.38% -2.27 §.42%
412911980 15.50% 10.41% -2.26 5.09%
5/6/1980 13.70% 10.45% +2.26 3.26%
5711980 15.00% 10.46% -2.26 4.54%
5/8/1980 13.756% 10.47% -2.26 3.28%
5/3/1880 14.35% 1047% -2.28 3.88%
5/13/1980 13.60% 10.49% -2.25 3.01%
5/15/1980 13.25% 10.50% -2.25 2.75%
5/19/1980 13.76% 10.52% -2.25 3.23%
ERTI980 14.60% 10.55% -2.25 4.05%
5/27/1980 13.62% 10.55% -2.26 3.07%
5/26/1980 16.00% 10.56% 2325 5.44%
573011880 13.80% i0.57% -2.25 3.23%
6/2/1880 15.63% 10.58% -2.25 5.05%
6/9/1980 15.90% 10.61% -2.24 529%
€/10/1980 13.76% 10.61% -2.24 3.17%
B8/12/1980 14.25% 10 62% 2.24 383%
6/16/1980 13.40% 10.63% -2.24 2771%
6/30/1980 13.00% 1085% -2.24 2.35%
63011980 13.40% 0.65% -2.24 275%
791980 14.75% 10.68% -2.24 4.07%
7/10/1980 15.00% 10.69% -2.24 4.31%
77151980 1580% 10.70% -223 5.10%
7/18/1980 13.80% 10.72% -2.23 3.08%
7/22/1980 14.10% 10.73% -2.23 3.37%
712411980 15.00% 10.73% -2.23 4.27%
712511980 13.48% 10.74% -2.23 274%
11311980 14.58% 10.76% -2.23 382%
8/8/1980 14.00% 10.78% -223 3.22%
8/8/1980 13.50% 10.78% -2.23 2,72%
818/1980 15.45% 10.78% -2.23 4.67%
B/11/1980 14.85% 10.78% 2,23 4.07%
8/14/1980 14.00% 10.79% -2.23 3.21%
871411980 16.25% 10.79% -2.23 546%
8/25/1980 13.75% 10.82% -2.22 2.93%
8/27/1980 13.80% 10.83% -2.22 2.97%
B/291980 12.50% 10.84% -2.22 1.65%
9/151980 15.80% 10.88% -2.22 4.92%
$/15/1980 13.93% 10.88% -2.22 3.05%
9/15/1980 13.50% 10.88% -2.22 2.62%
9/24/1980 12.50% 10.93% -2.21 1.57%
9/24/1980 15.00% 10.93% 221 4.07%
912611980 13.75% 10.85% -2.21 2.80%
9/30/11880 14.20% 10.968% =224 3.24%
©/30/1980 14.10% 10.96% -2.21 3.14%
101/1980 13.90% 10.97% -2.21 2.93%
10/3/1880 15.50% 10.99% -2.1 4.51%
10/7/1980 12.50% 11.00% 2.2 1.50%
16/9/1980 14.50% 11.01% -2.2% 3.46%
10/8/1880 -14.50% 11.01% -2.2% 3.49%
10/9/1980 13.25% 1.01% -2.21 2.24%
10/16/1980 16.10% 11.03% -2.20 5.07%
10/§7/1980 14.50% $1.03% -2.20 347%
10/31/1580 14.25% 11.11% -2.20 3.14%
10/31/1980 13.75% 11.9t% -2.20 2.64%
11471980 15.00% 11.12% -2.20 3.88%
11/5/1980 14.00% 11.13% -2.20 2.87%
11/5/1980 13.75% 11.13% -2.20 262%
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15] 6] 7 (8} [9] (o f1l [12)

Retum on 30 Year
Equity Treasury Moody's Uttty A LN(30-Year Noody's UliRy A
Date of Electric Rate Case (%) {%) Yield Treasury) Credit Spread VIX Risk Premium

11/8/1980 13.75% 11.15% -2.19 2.60%
$1/10/1980 14.85% 11.15% -2.19 3.70%
1111711980 14.00% 11.18% -2.19 2.82%
11/18/1980 14.00% 11.18% -2.19 281%
14/49/1980 13.00% 11.19% -2.19 1.81%
1172471880 14.00% i1.20% -2.19 2.80%
11/26/1880 14.00% 11.21% -2,19 2.79%
12/8/1980 15.10% 11.22% -2.19 3.88%
12/8/1980 14.15% 11.22% -2.19 2.93%
12/9/1980 15.35% 11.22% -2.18 4.13%
12/12/1980 15.45% 11.22% -2.19 4.23%
12/17/1980 13.25% 11.23% -2.1¢ 202%
12/18/1980 15.80% 11.23% 219 4.57%
12119/1980 14.60% 11.23% -2.19 327%
12119/1580 14.64% 11.23% -2.19 3.41%
122211680 13.45% 11.22% -2.19 2.23%
12/22/1980 15.00% 11.22% -2.19 3.76%
12/30/1980 14.50% 1121% -2.19 3.28%
12/30/1980 14.895% 11.21% -2.1% 3.74%
12/31/1980 13.39% 11.21% -2.19 2.18%
1211981 15.25% 11.21% -2.19 4.04%
1711981 14.30% 1.21% -2.19 3.08%
119/1881 15.25% 1.19% 219 4.08%
112371981 14.40% 11.20% -2.19 3.20%
112311481 13.10% 11.20% -2.19 1.90%
1126/1981 15.25% 11.20% -2.19 4.05%
112711981 15.00% 11.20% -2.19 3.80%
/3171981 1347% 11.21% -2.19 2.26%
231981 15.25% 11.23% -2.19 4.02%
2/5/1981 15.75% 11.25% -2.19 4.50%
211171981 15.60% 11.28% -2.18 432%
212011981 15.25% 11.34% -2.18 3.91%
31171881 16.40% 11.50% -2.16 3.90%
312/1981 14.51% 11.51% -2.16 3.00%
31271981 16.00% 11.51% -2.16 4.49%
3131981 13.02% 11.52% -2,18 1.50%
3811981 16.19% 11.55% -2.16 4.64%
3/19/1981 13.75% 11.56% -2.18 2.19%
3/23/1981 14.30% 11.58% -2.16 2.72%
312511981 15.30% 11.61% -2.15 3.89%
411718381 14.53% 11.69% -2.15 2.84%
41311981 19.10% 11.72% -2.14 738%
4/9/1981 15.00% 11.79% -2.14 3.21%
47971981 15.230% 11.79% -2.14 3.51%
47971881 17.00% 11.79% -2.14 521%
4/9/1981 16.50% 11.79% 2.14 4.71%
4/10/1981 13.75% 11.81% -2.14 1.94%
4/13/1981 13.57% 11.83% -2.13 1.74%
4/15/1981 15.30% 11.86% -213 3.44%
4/16/1881 13.50% 11.88% -2.13 1.62%
41711681 14.10% 11.88% 213 222%
42111981 16.80% i1.91% -2.13 4.89%
412171981 14.00% 11.91% -2.13 2.89%
412411981 16.00% 11.06% -2.12 4.04%
472711981 13.61% 11.98% -2.12 1.63%
4127/1981 12.50% 11.98% -2.12 0.52%
42911881 13.65% 12.01% -2.12 1.64%
4130/1581 13.50% 12.02% 212 1.48%
5/4/1981 18.22% 12.06% -2.12 4.16%
5/5/1981 14.40% 12.08% -2.11 232%
5/7/1981 16.25% 12.12% 2.1 4.13%
5711981 16.27% 12.12% 2.4 4.15%
5/8/1981 13.00% 12.14% =241 0.86%
5£8/1981 16.00% 12.14% -2.11 3.86%
5/12/11981 13.50% 12.17% 2.1 1.33%
5115/1881 15.75% 12.23% -2.10 3.52%
51871681 14.88% 12.24% -2.10 2.64%
5{20/1981 16.00% 12.27% -2.10 3.73%
52111981 14.00% 12.28% -2.10 1.72%
572611981 14.90% i2.31% -2.09 2.59%
572711981 5.00% 12.32% -2.09 268%
529/1981 15.50% 12.34% -2.09 3.16%
6/111981 16.50% 12.35% -2.09 4.15%
6/3/1981 14.67% 12.38% -2.08 2.29%
6/5/1681 13.00% 12.40% -2.09 0.60%
6/10/1981 16.75% 12.42% -2.00 4.33%
6/17/1981 14.40% 12.46% -2.08 1.94%
6/18/1981 16.33% 1247% -208 3.86%
6/25/1981 14.75% 12.52% -2.08 2.23%
612671981 16.00% 12.53% -208 3.47%
6/30/1981 15.26% 12.55% -208 2.70%
71171881 15.50% 12.56% -2.07 2.94%
71171981 17.50% 12.66% =207 4.84%
TNO1881 16.00% 12.62% -2.07 3.38%
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711471981 16.90% 12.64% -2.07 4.26%
7Ii5/1981 16.00% 12.65% -2.07 3.35%
7711981 15.00% 12.67% -2.07 2.33%
7120/1981 15.00% 12.66% -2.07 2.32%
12171981 14.00% 12.69% -2.06 1.31%
712811981 1348% 12.75% -2,06 0.73%
773111981 13.50% 12.79% -2.06 0.71%
13111985 16.00% 12.79% -2.08 3.21%
Fi31/1981 15.00% 12.79% -2.08 2.21%
8/5/1981 15.71% 12.83% -2.05 2.B8%
B/10/1981 14.50% 1287% -2.05 1.63%
8/11/1981 15.00% 12.88% 2495 2.12%
320/1981 16.50% 12.95% -2.04 3.55%
8/20/1981 i3.50% 12.95% -2.04 0.55%
8/24/1981 15.00% 12.97% -2.04 2.03%
8/28/1981 15,00% 13.01% -2.04 1.99%
9/3/1981 14.50% 13.06% -204 1.44%
9/10/1881 14 50% 13.11% -203 1.39%
9/11/1981 16.00% 13.12% -2.03 2.88%
9/16/1981 16.00% 13.15% -2.03 2,85%
911711981 16.50% 13.16% -2.03 3.34%
9/23/1981 15.85% 13.20% -2.03 2.65%
9/28/1981 15.50% 13.23% -2.02 2.27%
10/9/1981 15.75% 13.34% -2.01 241%
10/15/1981 16.25% 13.37% -2.01 2.88%
10/16/1981 16.50% 13.39% 2,01 3.11%
10/16/1981 15.50% 13.39% -2.01 211%
10/19/1981 14.25% 13.40% -2.0% 0.85%
10720/1981 15.25% i3.41% -2.01 1.84%
1072071981 17.00% 13.41% -2.01 3.58%
10/23/1981 16.00% 13.46% -2.01 2.54%
10/27/11981 10.00% 13.49% -2.00 -3.49%
10/20H 981 16.50% 13.52% -2.00 2.98%
1072911981 14.75% 13.52% -2.00 1.23%
111311981 15.17% i3.54% -2.00 1.63%
1/6/1981 16.50% 13.56% -2.00 3.04%
11/6/1881 15.47% 13.57% «2.00 1.60%
1172411981 15.50% 13.61% -1.89 1.89%
11/25/1981 16.10% 13.61% -1.99 2.49%
1172511981 16.10% 13.61% -1.99 2.49%
1172511981 15.25% 13.61% -1.99 1.64%
1172511981 15.35% 13.61% -1.99 1.74%
121171981 16 50% 1361% -189 2 88%
1211981 15.70% 1361% -1.89 2.08%
121141981 16.49% 13.61% -1.99 2.88%
1211/1981 16.00% 13.61% -1.99 2.39%
12/4/1981 16.00% 13.61% -1.99 2,39%
12/11/1981 16.25% 13.63% -1.99 262%
12/1471881 14.00% 3.63% -159 0.37%
12/15/1981 15.81% 13.63% -1.89 2.18%
12/15/1981 16.00% 13.63% -1.99 237%
12/16/1981 15.25% 13.63% -1.99 1.62%
1211711981 168.50% 13.64% -1.99 2.86%
12/18/1981 15,45% 13.64% -1.99 1.81%
12/30/1981 16.00% 13.67% -1.99 2.33%
12/30/1981 16.25% 13.67% -1.99 2.58%
12/30/1981 i4.25% 13.67% -t99 0.58%
1213111981 16.15% 13.68% -1.99 2.47%
/411882 15.50% 13.68% -1.99 1.82%
111171982 14.50% 13.73% -1.99 0.77%
1/11/1982 17.00% 13.73% -1.99 3.21%
1/13/1982 14.75% 13.74% +1.88 1.01%
1/14/1682 15.75% 13.756% -1.98 2.00%
171511982 15.00% 13.76% -1.98 1.24%
17151982 16.50% 13.76% -1.98 2.74%
172211982 16.25% 13.80% -1.98 2.45%
172711982 16.84% i381% -1.98 3.03%
1/28/1982 13.00% 13.82% -198 -0.82%
112911982 15.50% 13.82% -1.98 1.68%
21111982 15.85% 13.83% -1.98 2.02%
2/3/1982 16.44% 13.84% -1.98 2.60%
2871982 15.50% 13.86% -1.98 1.64%
211111982 16.00% 13.88% -1.97 2.12%
2/1111982 16.20% 13.88% -1.97 2.32%
211711982 i5.00% 13.89% -1.97 1.11%
2/19/1982 15.17% 13.89% -1.97 1.28%
2/26/1982 15.25% 13.89% -1.97 1.36%
3an11982 16.03% 13.89% -1.87 1.14%
3iies2 16.00% 13.89% «1.97 2.11%
3/3/1982 15.00% 13.88% -197 1.12%
34811982 17.10% 13.88% -1.97 3.22%
3/12/1982 16.25% 13.88% -1.97 2.37%
31711982 17.30% 13.868% -1.97 3.42%
3211982 15.10% 13.88% -1.97 1.21%
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3/21/1982 15.40% 13.80% -1.67 1.50%
3/30/1982 15.50% 13.91% -1.97 1.50%
33171982 17.00% 1391% -1.97 3.00%
41111982 16.50% 13.92% -1.97 2.58%
47171982 14.70% 13.92% -1.97 0.76%
4721982 15.50% 13.92% -1.97 1.58%
41511982 15.50% 13.93% -1.97 1.57%
4/8/1982 16.40% 13.94% -1.97 2.46%
4/13/1982 14.50% 13.94% -1.97 0.56%
472311982 16.75% 13.94% -1.87 1.81%
4/21/1982 15.00% 13.94% -1.91 1.06%
4/28/1982 15.76% 1394% -197 1.81%
4r30/1982 15.50% 13.84% -1.97 1.56%
4/30/1982 14.70% 13.84% -1.97 0.76%
5/3/1982 16.80% 13.94% -1.97 2.66%
51411882 16.00% 13.94% -1.97 2.06%
5/14/1982 15.50% 13.92% -1.87 1.56%
5{18/1982 15.42% 13.92% -1.97 1.50%
511971982 14.69% 13.92% -1.97 0.77%
5/20/1982 15.10% 13.91% -1.97 1.18%
5/20/1982 15.50% 13.91% -1.97 1.59%
52041982 16.30% 13.91% -1.97 2.39%
52001982 15.00% 1381% -1.97 1.09%
512811982 17.75% 13.91% -1.97 3.84%
5/27/11982 15.00% 13.89% -1.97 1.11%
5/28/1982 15.50% 13.89% -1.87 1.61%
§/28/1982 17.00% 13.89% -1.97 3.11%
611982 13.75% 13.89% -1.97 -0.14%
6/1/1982 16.60% 13.89% -1.97 271%
6/9/1982 17.86% 13.88% -1.97 3.98%
B/14/1982 15.75% 13.88% -1.97 1.87%
6/15/1982 14.85% 13.87% -1.98 0.98%
6/18/1982 15.50% 13.86% -1.88 1.64%
6/21/1982 14.90% 13.86% -1.98 1.04%
6/23/1982 16.00% 13.86% -1.88 2.14%
6/23/1982 16.17% 13.86% -1.98 2.31%
642471882 14.85% 13.86% -1.98 3.99%
6/25/1982 14.70% 13.85% -1.98 D.85%
71111982 16.00% 13.84% -1.98 2.18%
71211882 15.62% 13.83% -1.98 1.79%
721982 17.00% 13.83% -1.88 3.17%
7/13/1982 14.00% 13.82% -1.98 0.18%
713/1982 16.80% 1382% -1.68 2,98%
7H14/1982 15.76% 13.81% -1.88 1.95%
7711411882 16.02% 1381% -1.98 2.21%
7119/1982 16.50% 13.79% -1.98 271%
/2211982 17.00% 13.76% -1.98 3.24%
712211982 14.50% 13.76% -1.98 0.74%
71211982 16.75% 13.74% -1.68 3.01%
72911982 16.50% 13.73% -1.89 2.77%
8/11/1582 17.50% 13.68% -1.89 3.82%
8/18/1682 17.07% 13.62% -1.69 3.45%
8/20/1682 15.73% 13.60% -2.00 2.13%
8/25/1982 16.00% 13.57% -2.00 2.43%
82611982 16.50% 13.56% -2.00 1.94%
8730/1982 15.00% 13.55% -2.00 1.45%
91311982 16.20% 13.53% -2.00 2.67%
o/8/1882 15.00% 13.52% -2.00 1.48%
9/15/1682 13.08% 13.51% -2.00 -0.43%
815/1982 16.25% 13.51% -2.00 2.74%
9/16/1982 16.00% 13.50% -2.00 2.50%
9/1111982 16.25% 13.50% -2.00 1.75%
9/23/1982 17.17% 13.47% -2.00 3.70%
9/24/1982 14.50% 13.47% -2.01 1.03%
af2111982 15.26% 13.46% -2.01 1.79%
101/1982 15.50% 1342% -2.0 2.08%
10/15/1982 15.80% 13.32% -2.02 2.56%
1012211482 15.76% 13.24% -2.02 2.51%
10/22/1982 17.15% 13.24% -2.02 3.91%
10/26/1982 15.54% 13.16% -2.03 2.38%
11781982 15.50% 13.14% -2.03 2.36%
1113/1982 i7.20% 13.12% -2.03 4.08%
11/4/1982 16.25% 13.10% -2.03 3.15%
11/5/1882 16.20% 13.09% -2,03 3.11%
11/9/1982 16.00% 13.05% -2.04 2.95%
14/23/11982 15.85% 12.88% -2.05 2.97%
1142371982 15.50% 12.88% -2.05 2.62%

11/30/1982 16.50% 12 80% -2 06 370% -
1211982 17.04% 12.78% -2.08 4.26%
12/6/1682 15.00% 12.72% -2.06 2.28%
1216/1982 16.35% 12,72% -2.06 3.63%
12/10/1482 15.60% 12.66% -2.07 2.84%
12/13/1982 16.00% 12.64% -2.07 3.36%
12/14/1982 16.40% 12.62% -2.07 3.78%

Schedule RBH-T
Pags 5 of 19



(5] [6] 71 (8] ] 1] (1} 12}

Return on 30 Year
Equity Treasury  Moody's Utlity A LN(30-Year  Moody's Ulility A
Date of Electric Rate Case (%) (%) Yield Treasury) Credit Spread VIX Risk Premium

12/14/1982 15.30% 12.62% -2.07 2.68%
1212071982 16.00% 1257% 207 3.43%
12121/1982 16.85% 12.55% -2.08 330%
1212111982 14.75% 12.55% -2.08 2.20%
12122/1982 16.75% 12.54% -2.08 421%
12/22/1982 16.58% 12.54% -2.08 4.04%
122211982 16.25% 12.54% -2.08 3.71%
12/29/1982 14.90% 12.48% -2.08 2.42%
12/20/1982 16.25% 12.48% -2.08 3.77%
12/30/1982 16,35% 12 46% -2.08 3.89%
12/30/1982 16.00% 12.46% -2.08 3.54%
12/3071982 16.77% 12 46% 208 431%
115/1983 17.33% 12.40% -2.09 4.93%
#/11/1983 15.90% 12.34% -2.09 3.56%
Hi2/1583 15.50% 12.32% -2.09 3.18%
111241683 14.63% 12.32% -2.09 2.31%
1/20/1983 17.75% 12.23% -2.10 5.52%
142111983 15.00% 1221% -2.10 279%
1124/1983 14.50% 12.20% -2.10 2.30%
1/24/1983 15.50% 12.20% -2.10 3.30%
1/25/1683 15.85% 12.19% -2.10 3.66%
112711683 16.14% 12.16% 2.1 3.88%
21171983 18.50% 12.13% -2.11 637%
2/4/1883 14.00% 12.09% -2,11 191%
271041983 15.00% 12.05% -2.12 2.95%
212111983 15.50% 11.88% -2.12 3.52%
2/2211983 15.50% 11.96% 212 3.54%
212311983 15.10% 11.95% -2.12 3.16%
212371983 16.00% 11.95% -2.42 4.05%
3/2/1883 15.25% 11.89% 2143 3.36%
3/9/1983 15.20% 11.82% -2.14 3.38%
3/15/1983 13.00% 11.76% -2.14 1.24%
311811983 15.25% 11.72% -2.14 3.53%
3/23/1683 15.40% 11.68% -2.16 3.72%
32411983 15.00% 11.66% 215 3.34%
312911983 15.50% 11.62% -2.16 31.88%
3/30/1983 16.71% 11.60% -2.15 5.11%
313171983 15.00% 11.58% -2.16 3.42%
41411983 15.20% 1i57% -2.16 3.63%
4/8/1983 15.50% 11.49% -2.16 4.01%
4/11/1983 14.81% 11.48% -2.16 3.33%
4/19/1983 14.50% 11.36% -2.147 3.14%
4/20/1983 16.00% 1135% -2.18 4.65%
4720/1983 16.00% 11.23% -2.19 4.77%
5/1/1983 14.50% 11.23% -2.19 3.21%
5/9/1883 15.50% 11.14% 219 4.36%
5/11/1¢83 16.46% 1111% -2.20 5.35%
5/12/1983 14.14% 11.10% -2.20 3.04%
5/18/1983 15.00% 11.04% -2.20 3.96%
5£23/1983 14.80% 11.00% -2.21 3.90%
5/23/1983 15.50% 11.60% -2.21 4.50%
572671883 15.50% 10.97% 221 4.53%
5/27/1983 15.00% 16.95% -2.21 4.05%
513171983 15.50% 10.94% 2.21 4.56%
573171983 14.00% 10.94% 2.2 3.06%
6/2/1983 14.50% 10.82% -2.24 3.58%
6/11/1983 15.03% 10.83% -2.22 4.20%
7/1/1883 14.80% 10.77% -2.23 4.03%
/171883 14.80% 10.77% -2.23 413%
7/8/1983 16.25% 10.75% -2.23 5.50%
771371983 13.20% 10.75% -2.23 2.45%
7/19/1983 15.10% 10.74% -2.23 4.36%
71971983 15.00% 10.74% -223 4.26%
712511483 16.25% 10.73% -2.23 552%
7/28/1883 15.90% 10.74% -2.23 5.16%
8131983 16.50% 10.75% -223 5.75%
831983 16.34% 10.75% -2.23 5.5%%
8/19/1983 15.00% 10.80% -2.23 4.20%
8/22/1983 16.40% 10.80% -2.23 5.60%
812271683 15.50% 10.80% -2.23 4.70%
8/31/1683 14.75% 10.85% -2.22 3.90%
9711983 15.00% 10.87% -2.22 4.13%
9/14/1983 16.78% 10.89% «2.22 4.88%
9/16/1983 15.00% 10.20% -2.22 4.10%
9/19/1883 14.50% 10.81% -2.22 3.59%
9/20/1883 16.50% 10.91% -2.22 5.59%
9/28/1983 14.50% 10.94% 221 3.56%
92971983 15.50% 10.95% -2.21 4.55%
9/30/1983 16.15% 10.95% 221 5.20%
9/30/1983 16.25% 10.95% 221 4.30%
10/4/1683 14.80% 10.86% 2.: 3.84%
10/7/1683 16.00% 10.97% 221 5.03%
10/13/1983 15.62% 10.99% -2.21 4.63%
10/17/1983 15.50% 11.00% -2.21 4.50%
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10/18/1983 14.50% $1.00% -2.21 A50%
10/19/1983 16.50% $1.01% -2.21 549%
10/19/1983 16.25% #1.01% 221 524%
10/26/1983 15.00% 11.04% -2.20 3.96%
10/27/1983 15.20% 11.04% -2.20 4,18%
117114983 16.00% 11.66% -2.20 4.94%
11/9/1983 14.90% 11.09% -2.20 3.81%
11/10/1983 14.35% 11.10% -2.20 3.25%
117231983 16.00% 11.13% -2.20 4.87%
11/23/1983 16.15% 11.13% -2.20 5.02%
11/30/1983 15.00% 11.14% -2.19 3.86%
12/5/1983 15.25% 11.15% -2.19 4.10%
12/6/1983 15.07% 11.16% -2.19 3.91%
12/8/1983 15.90% 11.16% -2.19 4.74%
12/9/i983 14.75% 11.47% -2.19 3.58%
12/12/1983 14.50% 11.18% -2.19 3.32%
12/15/1983 16.68% 11.20% -2.19 4.36%
12/19/1983 14 80% §1.21% -2.19 3.58%
12/20/1983 16.00% 11.22% 219 4.78%
12/20/1983 14.69% 11.22% 21¢ 347%
12/20/1983 16.25% 11.22% -2.19 5.03%
12/22/1983 15.75% 11.23% -2.19 4.52%
1242211983 14.75% 14.23% -2.19 3.52%
1771984 14.75% 1127% -2.18 3.48%
1/10/1984 156.80% 11.30% -2.18 4.60%
1/1211984 15.60% 1131% -2.18 4.20%
171811984 13.75% 11.33% -2.18 2.42%
171911984 15.90% 11.33% -2.18 4.57%
1£30/1984 16.10% 11.37% -217 4.73%
1/31/1984 16.25% 11.38% -2.17 3.87%
21171984 14.80% 11.39% -217 341%
21611984 14.75% 11.41% -2.47 3.34%
2/6/1984 13.75% 1141% -2.17 2.34%
21271984 15.25% 11.43% -2.47 3.82%
2/15/1984 15,70% 11.45% -2.47 4.25%
2/20/1884 15.00% i1.46% -2.17 3.54%
212041984 15.00% 11.46% 217 3.54%
2/22/1984 14.75% 11.48% -2.18 327%
2/28/1984 14.50% 11.52% -2,16 2.98%
31211984 14.25% 11.54% -2.16 2.71%
3/20/1984 16.00% 11.656% -2.15 4.35%
3/23/1984 15.50% 11.67% -2.15 3.83%
2671984 14.71% 11.68% -2.15 3.03%
47211984 15.50% 11.72% -2.14 3.76%
A/6/1984 14.74% 11.76% -2.14 298%
411171984 15.72% 11.78% -2.14 3.84%
4717/1984 16,00% 11.81% -2.14 3.19%
4/18/1984 16.20% 11.82% -2.14 4.38%
4/25/1984 14.64% 11.85% -2.13 2.79%
4/30/1984 14.40% 11.88% -2.13 2.52%
5/16/1984 14.69% 11.89% -2.42 2.70%
bI16/1984 15.00% 11.99% -2.42 3.01%
512211984 14.40% 12.02% -2.12 2.38%
5/29/1984 15.10% 12.06% -2.12 3.04%
6/13/1984 15.25% 12.16% -2.11 3.09%
6/15/1984 15.60% 12.17% 211 3.43%
6/22/1984 16.25% 12.21% -2.10 4.04%
6/29/1984 15.25% 12.26% -210 2.99%
71211984 13.35% 12.27% -2.50 1.08%
71011984 16.00% 12.31% -2.09 3.69%
771211984 15.50% 12.33% -2.09 4.17%
7/13/1984 16.25% 12.34% -2,09 391%
71711984 14.14% 12.35% -2.09 1.79%
71181984 15.50% 12.36% -2.09 3.14%
7/18/1984 15.30% 12.36% -2.09 2.94%
7/19/1984 14.30% 1237% -2.09 1.93%
Ti24/1984 16.79% 12.40% -2.08 4.39%
7/3111984 16.00% 12.43% -2.08 3.57%
8/3/1984 14.25% 12.45% -2.08 1.80%
8/17/1984 14.30% 12.49% -2.08 181%
8/20/1984 15.00% 12.49% -2,08 2.51%
8/27/1984 16.30% 12.51% -2.08 3.79%
8/31/1984 15.55% 12.53% -2.08 3.02%
/6/1984 16.00% 12.54% -2,08 3.46%
9/10/1984 14.75% 12.55% -2.08 2.20%
971371984 15.00% 12.55% -2.08 2.45%
971711984 17.38% 12.56% -2.07 482%
81261984 14.50% 1257% -207 1.93%
9/28/1984 16.25% 12.57% -2.07 3.68%
9/28/1984 15.00% 12.57% -2.07 2.43%
107971984 14.75% 12.58% -2.07 2.147%
10/12/§984 15.60% 12.59% -2.07 3.01%
10/22/1984 15.00% 12.59% -2.07 241%
10/26/1984 16.40% 12.59% -2.07 381%
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3] [6 7] [8] [9] [10} [11] [12]
Retum on 30 Year

Equity Treasury Moady's Uity A LN(30-Year Meoody's Utify A
Date of Eleclric Rate Case (%) {%) Yield Treasury) Credil Spread VIX Risk Premium

10/31/1984 16.25% 12.59% -2.07 3.66%
1177/1084 15.60% 12.58% -2.07 3.02%
11/9/1584 16.00% 12.58% =207 3.42%
11/14/1984 16.75% 12.59% 207 3.16%
11/2011984 15.25% 12.58% -2.07 2.67%
11/20/1984 15.92% 12.58% -2.07 3.34%
112371984 15.00% 12.58% -2.07 2.42%
11728/1884 16.15% 12.57% -2.07 3.58%
12/3/1684 15.80% 12.57% -207 3.23%
121471984 16.50% 12.56% -2.07 3.94%
12/18/1984 16.40% 12.54% -2.08 3.86%
12/15/1984 1475% 1253% 208 2.22%
12/19/1984 16.00% 12.53% -2.08 2.47%
12/20/1884 16.00% 12.53% -208 3.47%
12/28/1984 16.00% 12.50% 208 3.50%
1/3/1985 14.75% 12.49% -2.08 2.26%
1/10/1985 15.75% 1247% -2.08 3.28%
1114/1985 18.30% 1246% -208 3.84%
112311985 15.80% 12.43% -2.08 337%
1/24/1685 15.82% 12.43% -209 3.39%
1/25/1985 16.75% 12.42% -2.08 4.33%
173011985 14.80% 12.40% -2.09 2.50%
113111985 14.75% 12.39% -2.08 2.36%
2/8/1985 14.47% 12.35% -2.09 2.12%
A1/1985 13.84% 12.30% -2.10 1.54%
3/8/1985 16.85% 12.28% -2.10 A.57%
314/1985 15.50% 12.25% -2.10 3.25%
3/15/1985 15.62% 12.25% -2.10 3.37%
372011985 1562% 12.16% -2.11 3.46%
4/3/1985 14.60% 12,13% -2.11 2.47%
4/9/1985 15.50% 12.10% -2.11 3.40%
416/1385 15.70% 12.05% -2.12 3.85%
4f2211985 14.00% 12.01% 212 1.99%
472671985 15.50% 11.87% -2.12 3.53%
4/20/1985 15.00% 11.96% -2.12 3.04%
8211985 1468% 11.93% -2.13 2.75%
5/8/1885 15.62% 11.88% -2.13 3.74%
5110/1985 16.50% 11.86% -2.13 4.64%
572911985 14.61% 11.73% -2.14 2.88%
5131/1985 16.00% 11.71% -2.15 4.29%
6/14/1985 15.50% 11.60% -2.15 3.90%
7r9/1985 1500% 11.44% =247 3.56%
7/16/1885 14.50% 11.39% =247 3.11%
7/26/1985 14.50% 11.32% -2.18 3.18%
8/2/1985 14.80% 11.29% 2,18 3.51%
8/7/1985 15.00% 11.26% -2.18 3.74%
8/26/1985 14.25% 11.15% -2.19 3.10%
B8/28/1985 15.50% 11.15% -2,19 4.35%
Br29/19B5 14 .50% 11.14% -2.19 3.26%
9971985 14.90% 11.11% -2.20 3.79%
97971985 14.60% 11.11% -2.20 3.49%
91771985 14.90% 11.08% -2.20 3.82%
9/23/1985 15.00% 11.06% -2.20 3.94%
912711485 15.80% 11.04% -2.20 4.76%
912711985 15.50% 11.04% -2.20 4.48%
10/2/1985 14.75% 11.03% 220 3.72%
10211985 14.00% 11.03% -2.20 297%
10/3/1885 1525% 11.03% -2.20 A4.22%
1072411985 15.40% 10.66% -2.21 4.44%
1012411985 15.85% 10.86% -2.21 4.8%%
10/24/1985 15.82% 10.96% -2.2% 4.86%
10/28/1985 16.00% 10.95% -2.21 5.05%
10/29/1985 16.65% 10.94% -2.21 571%
10/31/1985 15.06% 10.93% -2.21 4.13%
11/411985 14.50% 10.91% -2.22 3.59%
1#/7/1985 15.50% 10.89% -2.22 4.61%
11/8/1985 14.30% 10.89% -2.22 3.41%
12/12/1985 14.75% 10.73% -2.23 4.02%
12/18/1985 15.00% 10.69% -2.24 4.31%
12/20/1985 15.00% 10.68% -2.24 4.34%
12/2011985 14.50% 10.66% -2.24 3.84%
12/20/1985 14.50% 10.66% -2.24 3.84%
1124/1986 15.40% 10.40% -2.26 5.00%
113171986 15.00% 10.35% -2.27 4.65%
21501986 15.00% 1032% -2.27 4.68%
2/51986 15.75% 10.32% 227 5.43%
2/10/1988 13.30% 10.29% -2.27 3.01%
211111986 12.50% 10.27% -2.28 2.23%
2/14/1986 14.40% 10.24% -2.28 4.16%
2118/1086 16 .00% 1022% 228 578%
212411986 14.50% 10.17% -2.29 4.33%
2/26/1986 14.00% 10.15% -2.29 3.85%
3/5/1986 14.90% 10.07% -2.30 4.93%
3/11/1986 14.50% 10.01% -2.30 4.49%
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8 16} 7] 8] 9 101 (11 [12]
: Retumn on 30 Year

Equity Treasty Moody's Utity A LN(30-Year  Moody's Utilty A
Date of Eleclic Rale Case (%) (%) Yield Treasury) Credit Spread VX Risk Premiurm

21986 13.50% 10.00% -2.30. 3.50%
372711986 14.10% 9.85% -2.32 4.25%
3731/i986 13.50% 9.84% -2.32 3.66%
4/1/1986 14.00% 9.82% -232 4.18%
4211986 15.50% 981% -2.32 5.690%
/411686 15.00% 9.786% -2.32 5.22%
471411986 13.40% 9.68% -2.33 3.72%
4/22/1985 15.00% 9.57% -2.35 5.43%
5/6/1986 14.50% 9.31% -2.37 5.19%
5/16/1988 14.50% 9.31% -2.37 5,18%
51261986 13.90% 9.18% -2.39 4.71%
5301986 15.10% $17% 239 5.93%
6/2/1986 1281% 9.16% -2.39 3.65%
6/11/1988 14.00% 9.066% -2.40 4.94%
62471936 16.63% B8.93% -2.42 7.70%
8126/1986 12.00% B.50% 242 3.10%
6126/1986 14.76% 890% -2.42 5.85%
6/30/1986 1300% 886% -242 4.14%
710/1988 14.34% 8.74% -2.44 5.60%
711171986 12.75% 8.72% -2.44 4.03%
TH471986 12.60% 871% -2.44 3.89%
711986 12.40% 8.65% -2.45 3.75%
7125/1986 4.25% 8.56% -246 5.60%
8/6/1986 13.50% 8.43% -2.A47 5.07%
8/14/1886 13.50% 8.34% -2.48 5.16%
9H6/i986 12.75% B.06% -2.52 4.69%
9/19/1996 13.25% 8.02% -2.52 5.23%
10/4/1986 14.00% T.84% -2.63 6.06%
10/3/1986 13.40% 7.92% 254 5.48%
103111986 13.50% 1.37% -2.56 5.13%
117571986 13.00% T.74% -2.66 5.26%
12/3/1986 12.90% 7.58% -2.58 5.32%
12/4/1986 14.44% 7.57% -2.58 6.87%
12/1671986 13.60% 752% -2.5% 5.08%
1212211986 13.80% 7.50% -2.59 6.30%
12/30/1986 13.06% 7.49% -2.59 5.61%
17211987 13.00% T7.48% -2.59 5.52%
141218987 12.40% T46% -2.60 4.94%
1/27/1987 12.711% T.46% -2.60 5.25%
arzneay 1247% 747% -2.59 5.00%
31987 13.60% T47% -2.89 6.13%
3411987 $2.38% 7.47% -2.59 4.91%
3101987 13.50% TAT% -2.59 6.03%
3131987 13.00% TAT% -2.69 5.53%
3/31/1987 13.00% T468% -2.60 5.54%
4611987 13.00% T47% -2.5¢ 5.53%
4/14/1987 i2.60% 7.49% -2.59 5.01%
4/16/11987 14.50% 7.50% -2.59 7.00%
412711987 1200% 7.54% -258 4.46%
5/5/1887 12.85% 7.58% -2.58 527%
£/12/1987 12.65% 7.62% -2.57 5.03%
512811987 13.50% T.70% -2.56 5.80%
B/15/1987 i3.20% 7.78% -2.65 5.42%
62911987 5.00% 7.84% -2.55 7.16%
€/30/1987 12.50% 7.84% -2.55 4.66%
71987 12.00% 7.86% -2.54 4.14%
71101987 12.90% T7.87% -2.54 5.03%
711511987 13.50% 7.88% -2.54 5.62%
TH6/1987 15.00% 7.88% -2.54 T.42%
T16/1987 13.50% 7.88% -2.54 5.62%
112711987 13.00% 7.92% -2.54 5.08%
712711987 13.40% 7.92% -254 5.48%
T/2THS987 13.50% T92% -2.54 5.58%
TI3tH98Y 12.98% 7.95% -2.53 5.03%
BI28/1987 12.63% 8.05% -2.52 4.57%
B8/28/1987 12.75% 8.06% -2.52 4.69%
812711987 13.25% 8.07% -2.52 5.18%
919/1887 13.00% B8.14% -2.51 4 86%
B/30/1987 13.00% B31% -2A49 4.69%
91301987 12.75% 8.31% -2.4% 4.44%
10/2/1987 11.50% 8.33% -248 3.97%
10/15/1987 13.00% B.44% -2.47 4.56%
11/2/1887 13.00% 8.55% -2.46 4.45%
117191987 13.00% B8.64% -2.45 4,36%
117301987 12.00% 8.69% -2.44 131%
127311987 14.20% 871% -2.44 5.49%
1271511987 13.25% 8.78% -2.43 4.47%
12/16/1987 13.72% 8.79% -243 4.93%
12/16/1887 13.50% 8.79% -243 471%
12/17/1987 11.75% 8.80% 243 295%
1211811987 13.50% 8.80% -2.43 4.70%
121211987 12.08% 881% -2.43 3.20%
1272211587 12.75% 8.82% -2.43 3.93%
12122/1687 12.00% 8.82% -243 3.18%
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Retum on 30 Year
Equity Treasury  Moody's Uity A LN(30-Year  Moody's Ulility A
Date of Electric Rale Case (%} {%) Yield Treasury) Credit Spread ViX Risk Preméum

120221987 12.00% 8.82% -2.43 3.18%
12/22/1987 13.00% 8.82% -2.43 4.18%
1/20/1988 13.80% B.94% -2.41 4.86%
1/26/1988 13.90% 8.96% -2.41 4.94%
12971988 13.20% 8.95% -241 4.24%
2/411988 12.60% 8.96% -2.41 3.64%
175988 11.56% 8.94% -2.41 2.62%
3/23/1988 12.87% 8.92% -2.42 3.95%
3/24/1988 11.24% 8.92% -2.42 2.32%
31201988 12.72% 8.92% -2.42 3.80%
4111988 12.50% 8.92% -2.42 3.58%
417/1988 13.25% 8.93% -2.42 4.32%
4/25/1988 10.96% 8.96% -2.41 2.00%
5/3/1988 12.91% 8.98% -2.41 3.93%
51178988 13.50% 8.99% -2.41 4.51%
5/16/1998 13.00% 8.99% -2.41% 4.01%
B/30/1988 12.75% 8.99% -2.41 3.76%
Ti1H1988 12.75% 8.90% -2.41 3.76%
112041988 13.40% 8.96% -2.41 4.44%
8/5/1988 1275% 891% 242 3.84%
8/23/1988 11.70% 8.93% -2.42 277%
8/25/1988 12.75% 8.94% -2.41 381%
B/30/1988 13.50% 8.94% -2.4i 4.56%
9/8/1988 12.60% 8.95% -2.41 3.65%
10/13/1988 13.10% 8.93% -2.42 4.17%
12/19/1988 13.00% 9.02% -241 3.98%
12120/1988 13.00% 9.02% 241 3.98%
12/20/1988 12.25% 0.02% -2.41 3.23%
1272171988 12.90% 9.02% -2.41 4 3.88%
12427/1988 13.00% 9.03% -2.40 3.97%
12/28/1988 13.10% 9.03% -2.40 4.07%
12301988 13.40% 9.04% -2.40 4.36%
112711989 13.00% 9.06% -2.40 3.94%
173141989 13.00% 9.06% -2.40 3.94%
2i71989 13.00% 9.05% -2.40 3.95%
212041989 12.40% 9.05% -240 3.35%
37571989 12.76% 9.05% -2.40 371%
3/811989 13.00% 9.05% -2.40 3.95%
373011989 14.00% 9.05% -2.40 4.95%
4/5/1889 14.20% 9.05% -2.40 5.15%
4/18/1989 13.00% 9.05% -2.40 3.95%
5/5{1989 12.40% 9.05% -240 3.35%
6/2/1989 13.20% 9.00% -241 4.20%
6/8/1689 13.50% 8.98% -2.41 4.52%
62711989 13.25% 8.91% -2.42 4.34%
6/30/1989 13.00% 8.90% 2.42 4.10%
8/14/1989 12.50% B.77% 243 3.73%
912811989 1225% 8.63% -245 3.62%
1012411989 12.50% 8.54% -2.46 3.96%
11/9/198¢ 13.00% B.48% -247 4.52%
12/15/1989 13.00% 8.33% -2.48 4.67%
12420/1989 12.80% 8.31% -2.49 4.59%
122171289 12.80% 831% 249 4 59%
12/2711989 13.00% 8.29% -2.49 4.71%
1272711989 12.50% 8.26% -2.49 4.21%
HI01990 12.80% B.24% -2.50 19.85 4.56%
1111980 12.90% 8.23% -2.50 i9.96 4.67%
1/17/1980 12.80% 8.22% -2.50 21.59 4.58%
11261850 12.00% 8.19% -2.50 22387 3.81%
219711990 12.10% 8.17% -2.50 23.58 3.93%
2/24/1990 12.86% 8.15% -2.51 23.35 4.71%
313011980 12.90% 8.16% -2.51 22.47 4.74%
4411930 15.76% 8.17% -2.51 22.16 7.59%
4121950 12.62% 8.18% -2.50 22.04 4.34%
4/19/19%0 12.75% 8.20% -2.50 22.01 4.55%
52111990 12.10% 8.28% -2.49 21.42 3.82%
5729/1990 12.40% 8.30% -2.49 21.26 4.10%
6/31/19890 12.00% 8.30% -249 2117 3.70%
B/411990 12.90% 8.30% -2.49 21.11 4.60%
6/6/1980 12.25% 8.31% -2.49 2108 3.94%
6/15/1990 13.20% B.32% -2.49 20.80 4.88%
62011990 1292% 832% -2.49 20.68 4.60%
6/27/1890 12.90% 833% -248 20.52 4.57%
6/29/1980 12.50% 8.34% -2.48 20.45 4.16%
7611990 12.35% 8.34% -248 20.33 4.01%
71/6/1990 12.10% 8.34% -2.48 2033 3.76%
B/10/1990 12.55% 8.41% -2.48 20.52 4.14%
8/16/1990 13.21% 8.43% -2.47 2064 4.78%
8/22/1980 13.10% BA5% =247 20.82 4.65%
842411990 13.00% BA6% -2A7 21.00 4.54%
9/26/1990 11.45% 8.5¢% -2.45 21.95 2.86%
10£2/1980 13.00% 851% -2.45 22.09 4.39%
10/5/1990 12.84% 8.63% -2.45 22,18 4.21%
10/1971990 13.00% 8.67% -2.45 22,69 4.33%
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Retum on 30 Year

Equity Treasury Moody's Utiity A LN(30-Year Koody's Ulility A
Dale of Electric Rale Case (%) (%) Yiekd Treasuny} Credit Spread VIX Risk Premium

1072511990 12.30% 8.68% -2.44 22.80 362%
117211920 12.70% 8.69% -2.44 22.98 4.01%
12/§3/1990 12.30% B.67% -2.44 22,97 3.83%
1211771990 12.87% 8.67% -245 23.00 4.20%
12/18/1980 13.10% 8.67% -2.45 23.02 4.43%
12/19/1990 12.00% 8.66% -2.45 23.04 3.34%
121201990 12.75% 8.66% 245 23.05 4.09%
12/211990 12.50% 8.66% -2.45 23.07 3.84%
1272711990 12.79% 8.66% - -2.45 23.13 4.13%
11211931 13.10% 8.66% -2.45 2325 4.44%
14411931 12.50% 8.65% -2.45 23.31 3.85%
11157193 12.75% 8.66% -245 23.75 4.10%
112511994 11.70% 8.63% -2.45 2394 3.07%
2741991 12.50% 8.60% -2.45 23.92 3.90%
2171991 12.50% B.59% -2.45 23.95 391%
27121991 13.00% 8.57% -2.46 23.99 4.43%
271411991 12.12% 8.56% -2.46 24,02 4.16%
2199 12.80% 8.56% -2.46 24.08 4.25%
ABHYH 13.10% 8.53% -2.46 2418 4.57%
3/8/1991 13.80% 852% -246 24.2t 4 48%
riest 12.30% 8.52% -2.486 2421 3.78%
4/22{1991 13.00% 8.49% 247 24.23 4.51%
51111991 13.50% B8.47% 247 24.22 5.03%
571311891 13.25% 8.47% -2.47 24.15 4.78%
513041991 12.75% B.43% -2.47 23.59 4.32%
8121991 12.00% 841% -2.48 23.03 3.59%
6/25/1991 11.70% 8.38% -2.48 2247 3.32%
6/28/1991 12.50% 8.38% -2.48 22.31 4.12%
99t 12.00% 8.31% -2.48 2225 3.63%
7/3/199% 12.50% 8.36% 248 22.15 4.14%
7/18/1991 12.10% B.34% ~2.48 21.55 3.76%
8/171991 12.90% 8.32% -2.49 20,89 4.58%
Bri8M1991 13.20% 8.20% -2.49 2012 4.91%
o799 12.50% 8.23% +2.50 19.02 A27%
$130/1991 12.25% 5.23% -2.50 18.99 4.02%
101771991 13.00% B.20% -2.50 18.47 4.80%
10723/1981 12.50% 8.20% -2.50 18.20 4.30%
1002341994 12.55% 8.20% -2.50 i8.20 4.35%
10/31199% 11.80% 8.19% -2.50 17.68 361%
1111991 12.00% 8.18% -2.50 i7.63 3.81%
11/5/1991 12.25% B.19% -2.50 17.55 4.06%
14121991 12.50% 8.18% -2.50 17.35 4.32%
1H12/1991 13.25% 8.18% -2.50 17.35 5.07%
1172511931 12.40% 8.18% -2.50 17.21 4,22%
11/26/1991 12.50% 8.18% -2.50 1720 4.32%
117261991 11.60% 8.18% -2.50 17.20 3.42%
111271991 12.10% 8.18% -2.50 17.19 3.92%
127181991 12.25% B.15% -2.51 17.07 4.10%
12/191991 12.60% 8.15% -2.51 17.06 4.45%
121191991 12.80% 8.16% -2.51 17.06 4.85%
122011991 12.65% 8.14% -2.51 17.04 451%
1/9/1692 12.80% 8.09% -2.51 17.13 471%
111671892 12.75% 807% -2.52 17.14 4868%
172111992 12.00% 8.06% -2.52 17.12 3.94%
1/22/1992 13.00% 8.06% -2.52 17.10 4.94%
§r27/1992 12.65% 8.05% 252 i7.09 4.60%
1311992 12.00% 8.04% -252 t7.12 3.96%
2/11/1992 12.40% 8.03% -2.52 1716 437%
212511992 12.50% 8.01% -2.52 17.14 4.49%
31671992 11.43% 7.98% -2.53 17.25 3.45%
3/16/1692 12.28% 7.88% -2.53 17.26 4.30%
4/2/1992 12.10% 7.95% -2.53 1724 4.15%
4/9/1992 11.45% 7.93% -2.563 17.24 3.52%
4/10/1992 11.50% 7.93% 253 17.23 351%
4/14/1992 11.50% 7.92% 254 721 3.58%
5/5/1992 11.50% 7.88% -2.54 17.08 3.61%
51211992 12.46% 7.88% -2.54 17.09 4.58%
51211992 11.87% 7.88% -2.54 17.09 3.99%
67171892 12.30% 7.86% -2.54 17.02 4.44%
6/12/1992 10.90% 7.85% -2.54 16.97 3.05%
6/26/1992 12,38% 7.85% -2.54 16.91 4.50%
6/29/1992 11.00% 7.85% -2.55 16.88 3.15%
6/30/1992 13.00% 7.85% -255 16.86 5.15%
113/1992 13.50% 7.84% -2.55 i6.78 5.66%
711371892 11.90% 7.84% -2.55 16.78 4.068%
72211992 11.20% 7.83% -2.55 16.65 3.37%
Bi3/1992 12.00% 7.81% -2.55 16.52 4.19%
8/6/1992 12.50% 7.80% -255 1648 470%
92211992 12.00% 7.71% -2.56 15.88 4.29%
928/1992 11.40% 7.11% -2.56 15.78 369%
9730/1992 11.75% T1.71% -2.56 15.75 4.04%
107211992 13.00% 7.70% -2.56 15.74 5.30%
10/12/1692 12.20% 7.70% -256 i5.85 4.50%
10/16/1992 13.16% T71% -2.56 15,82 5.45%
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Relum on 30 Year
Equity Treasury  Moody's Ulifity A LN(30-Year  hloody's Uty A
Date of Electiic Rate Case {%) {%) Yield Treasury} Credit Spread VIX Risk Premium

10/30/1992 i1.75% 7.71% -2.56 1575 4.04%
11/3/1992 12.00% 1H% -2.55 15.74 4.29%
12/3{1992 11.85% 7.68% -2.57 16.36 4.17%
1211511992 11.00% 7.66% -2.57 15.17 3.34%
1216/1982 11.90% 7.66% -2.57 15.14 4.24%
12/16/1992 12.40% 7.66% -2.57 15.14 4.74%
121171992 12.00% 1.68% -2.57 156.10 4.34%
1212211992 12.40% 7.65% -2.57 14.99 4.75%
1212211992 12.30% 7.65% -2.57 14.99 4.65%
122911992 12.25% 7.63% 7.68% -2.57 0.05% 14.86 4.62%
12130/1992 12.00% 7.63% 7.68% -2.57 0.05% 14.84 437%
121311692 1180% 762% 7.87% 257 0.04% 1482 4.28%
1712/1993 12.00% 761% 7.62% -2.58 0.02% 1472 4.39%
142171893 11.25% 7.59% 7.59% -2.58 0.00% 14.52 3.66%
2211993 11.40% 7.56% 7.55% -2.58 0.00% 14.35 3.84%
211511993 12.30% 7.52% 71.52% -2.59 0.01% 14.22 4.78%
21241893 11.90% 7.49% 7.50% =259 0.01% 14.18 4.41%
2126/1993 11.80% T 48% 7.49% -2.59 0.01% 14.16 4.32%
212611993 12.20% 7.48% 7.49% -2.58 0.01% 14.16 472%
4123/1993 11.75% 7.29% 7.3%9% -2.62 0.10% 13.85 4.46%
5/11/1993 11.75% 7.24% 7.37% -2.62 0.13% 13.86 4.51%
51411893 11.50% T7.24% 7.37% -2.63 0.13% 13.87 4.26%
5/26/1493 11.50% 7.22% 7.36% -2.63 0.14% 13.87 4.28%
5/28/1993 11.00% 7.22% 7.36% 263 0.15% 13.84 3.78%
6/3/1993 12.00% 7.21% 7.36% -2.63 0.15% 1383 479%
6/16/1983 11.50% 7.19% T31% -2,63 0.18% 13.77 4.31%
6/18/1593 12.10% 7.18% 737% -263 0.19% 13.77 4.92%
6125/ 1993 11.67% TAT% 7.39% -2.64 0.22% 13.74 4.50%
712111893 11.38% 7.10% T45% -2.65 0.35% 13.42 4.28%
712371993 10.46% 7.09% 7.45% -2.65 0.35% 13.34 3.37%
82411963 11.50% 6.95% 7.55% -2.67 0.60% 1279 4.55%
9121711993 10.50% 6.80% 7.68% -2.69 0.87% 1272 3.70%
$129/1693 11.47% 6.76% 7.72% -2.69 0.96% 12.73 £71%
9/30/1893 11.60% B.76% 7.13% 269 0.97% 12.74 4.84%
11/2/1993 10.80% 6.60% 7.80% -2.72 1.29% 12.67 4.20%
111271993 12.00% 6.56% 71.93% -2.72 1.36% 12.76 5.44%
1172671883 11.00% §.52% 7.98% -2.13 1.46% 12.85 4,48%
12/14/1993 10.55% 6.48% 8.06% -2.74 1.58% 1276 4.07%
12/16/1893 10.60% 6.48% 8.08% -274 1.60% 1232 4.12%
12/21/1693 11.30% 65.47% B.10% -2.74 1.63% 1266 4.83%
1471994 10.07% 6.44% B17% -2.74 1.72% 12.49 3.63%
1131994 11.00% 6.42% 8.22% -2.75 1.80% 12.45 4.58%
1/21/1994 11.00% 6.40% 8.27% -2.75 1.87% 1239 4.60%
1128/1904 11.35% 6.39% 831% =215 1.92% 1237 4.96%
2/3/1994 11.40% 6.38% B.35% 215 1.97% 1234 5.02%
211711994 10.60% 6.36% B.42% 276 2,06% 12.38 4.24%
2/25/1994 11.25% 6.35% 8.45% -2.76 2.10% 12.39 4.90%
2/25/1994 12.00% 6.35% 8.45% -2.76 210% 12.38 5.65%
I 1994 11.00% 6.35% 8.46% 276 2.12% 1240 4.65%
3411994 11.00% 6.34% 8.48% 276 2.13% 1243 4.66%
412511694 11.00% 6.40% 8.58% -2.75 2.19% 13.03 4.60%
5/10/1994 11.75% 6.44% B.61% -2.74 2.16% 13.20 5.31%
SH9%4 10.50% 6.46% 861% -2.74 2.14% 13.25 4.04%
6/3/1994 14.00% 6.54% 8.61% -2.73 207% 13.32 4.A46%
6/27/1994 11.40% 6.65% 8.61% -2.71 1.86% 13.42 4.75%
B/5/1994 12.75% 6.88% B.56% -2.68 1.68% 13.42 587%
1073171994 10.00% 7.33% 8.28% -2.61 0.95% 1377 267%
11/0/1994 10.85% 7.40% 8.24% -2.60 0.85% 13.94 3.45%
11/8/1994 10.85% T.40% 8.24% -2.60 0.85% 13.84 3.45%
11/18/1994 11.20% 7.46% 8.20% -2.60 0.75% 14.12 3.74%
1112211994 11.60% T47% 8.18% -2.59 0.72% 14.14 4,13%
11/28/1994 11.06% 7.50% B.17% -259 0.67% 14.20 3.56%
120871994 11.70% 7.65% 8.12% -2.58 0.57% 14.29 4.15%
120811994 11.50% 7.55% 8.12% -2.58 0.57% 14.29 3.95%
12/14/1994 10.95% 7.57% 8.10% -2.58 0.53% 14.28 3.38%
12/15/1994 11.50% 1.57% 8.09% -2.58 0.52% 14.26 3.93%
12/19/1994 11.50% 7.58% B.06% -2.68 0.50% 14.24 3.92%
12/28/1994 12.15% 761% B.04% -2.58 0.43% 14.14 4,54%
179/1995 12.28% 7.64% 8.00% -2.57 0.35% 14.14 4.64%
1/3i/1985 11.00% 7.69% 1.89% -2.57 0.20% 1371 3.31%
2/101995 12.60% 7.70% 7.85% -2.56 0.15% 13.56 4.90%
271741995 11.90% 7.70% 7.82% -2.56 0.12% 13.49 4.20%
3911985 11.50% 7.72% 7.74% -2.66 0.02% 1337 3.78%
32071995 12.00% 7.72% 7.70% -2.56 -0.02% 1335 4.28%
32311995 12.81% T.72% 7.68% -2.56 -0.04% 1332 5.09%
3/281995 11.60% 7.72% 7.66% -2.56 -0.06% 1331 3.88%
4/6/1995 11.10% T7.72% 7.63% -2.56 0.09% 13.30 3.38%
47711995 11.00% 7.71% 7.62% -2,66 -0.09% 13.28 3.28%
4/19/1995 11.00% 7.79% 7.59% -2.56 -0.12% 13.20 3.30%
51271985 1163% 768% 752% 257 0.15% 1321 395%
5/25/1985 11.20% 7.65% 151% -2,67 -0.13% 1322 3.55%
6/8/1995 11.25% 7.60% 7.52% -2.58 -0.08% 13.26 3.656%
612111995 12.25% 1.56% 7.53% -2.58 05.03% 13.24 4.60%
6/30/1995 11.10% 751% 7.54% -2.59 0.03% 13.26 3.58%
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Retum on 30 Year

Equity Treasury  Moody's Utiity A LN(30-Year  Moody's Uititity A
Date of Electric Rale Case (%) (%) Yield Treasury) Credit Spread ViX Risk Premiun

B8/11/1995 11.30% 7.20% 7.60% -2.63 0.40% 12.48 4.10%
812711995 11.50% 7.12% 7.63% -2.64 0.51% 12.24 4.38%
9127/1585 11.75% 7.12% 7.63% -2.64 0.51% 12.24 4.63%
912711895 11.30% 7.12% 7.63% -2.64 0.51% 12.24 4,18%
912011995 11.00% 711% T.63% -2.64 0.52% 12.24 3.89%
11/8/1995 12.36% 65.858% 7.69% -2.67 0.80% 1247 5.47%
11/9/1995 11.38% 6.89% 7.69% -2.67 0.80% 12.47 4.49%
1111711995 11.00% 6.85% 1.71% -2.68 0.86% 12.51 4.15%
12/4/1995 11.35% 6.78% 7.74% -2.69 0.96% 12.52 4.57%
1211111985 11.40% 6.74% 7.76% -2.70 1.02% 12,52 4.66%
12720/1885 11.60% 6.69% 1.78% -2.710 1.08% 1250 £91%
1272711935 12.00% 6.66% 7.79% 2.7t 1.13% 1248 534%
2/511996 12.25% 5.48% 7.84% 2.74 1.36% 12.63 577%
3128119956 10.67% 6.42% 7.85% -2.75 1.43% 13.49 4.25%
4/8/19%8 11.00% 5.42% 7.85% -275 1.43% 13.63 4.58%
41111996 12.59% 6.43% 7.84% -2.74 1.42% 13.74 6.16%
47111/19%5 12.59% 6.43% T.84% -2.74 1.42% 13.74 5.16%
4124/19%8 11.25% 6.43% 7.84% -2.74 1.40% 13.93 4.82%
4/30/1995 11.00% 5.43% 7.83% 2.4 1.40% 13.99 4.57%
BI1N1896 11.06% 6.44% 7.81% -2.74 1.38% 14.15 4.56%
5/23/1996 11.25% 6.43% 781% -2.74 1.38% 14.24 4.82%
B/251 995 11.25% 5.48% 7.80% 274 1.33% 14.73 477%
B/2TH 995 11.20% 6.48% 7.80% -2.14 1.32% 1477 4.72%
8/1211995 10.40% 8.57% T.80% -2.72 1.22% 15.35 3.83%
912711998 11.00% 6.71% T.74% -2.70 1.03% 5.8 4.29%
1 16/1995 12.25% 6.76% T772% -2.69 0.96% 16.22 5.49%
11151966 11.00% 6.81% 1.71% -2.69 0.89% 16.44 4.19%
11/26/1996 11.30% 6.83% 7.71% -2,68 0.88% 16.58 4.47%
12/18/1936 11.75% 6.84% 7.70% 268 0.86% 14.80 4.91%
1213111996 11.50% 6.83% 7.690% -2.68 G.86% 16.84 4671%
1731997 10.70% 5.83% 7.69% -2.68 0.85% 16.85 387%
21131997 11.80% 65.82% 7.62% -2.68 0.80% 17.23 4.988%
212011997 11.80% 6.82% 7.61% -2.69 0.80% 17.29 498%
31Hee? 10.02% 6.80% 7.52% -2.69 0.72% 17.83 3.22%
4211997 11.65% 6.80% 7.51% -2.89 0.71% i7.66 4.85%
412811997 11.50% 6.81% T.43% -2.69 0.62% 18.20 469%
412971997 i1.70% 681% T.42% -25% 0.61% 18.20 4.8%%
THT997 12.00% 6.77% 7.26% -2.69 G.48% 19.04 5.23%
1241271997 11.00% 5.60% 7.07% -2.72 0AT% 22.58 4.40%
121231997 11.12% 8.57% 7.05% -2.72 0.50% 2285 4.55%
2/2/19¢8 12.15% 5.39% 7.06% -2756 0.67% 23.45 6.36%
3521988 11.25% 5.28% 7.04% -2.77 0.76% 2341 4.97%
3/6/1998 10,75% 68.27% 7.04% 277 0.77% 23.39 4.43%
3120/1988 10.50% 6.22% 7.03% -2.78 0.81% 23.38 4.28%
4/30/1993 12.20% 6.12% 701% -279 0.88% 368 6.08%
101998 11.40% 594% 7.04% -282 1.11% 23.14 5.456%
9/16/1998 11.90% 578% 7.18% -85 1.40% 2380 B.12%
1173011998 12.60% 5.58% 7.40% -2.89 1.82% 2606 7.02%
12/16/1998 1220% 5.54% 7.44% -2.89 1.90% 26.34 6.66%
12/17/1928 12.10% 5.52% 7.46% -2.90 1.95% 26.58 6.58%
2/5/1999 10.30% 5.38% 7.63% -2.92 2.25% 271.54 4.92%
314119499 10.50% 5.34% 1.71% -2.93 2.38% 28.19 5.16%
4161999 10.94% 5.32% 7.83% -2.93 2.51% 28.47 562%
TFI29/1999 10.75% 5.52% 8.15% -2.80 2.63% 2577 5.23%
921999 10.75% 5.70% 8.26% -2.86 2.55% 24.95 5,05%
11/17/1998 11.10% 590% 8.20% -283 2.39% 2431 5.20%
11112000 11.50% 5.05% 8.30% -2.81 226% 2349 5.45%
172000 11.50% 6.05% 8.30% -2.81 2.26% 2349 545%
HIR000 10.60% 6.17% 8.28% -2.78 2.10% 2335 443%
372812000 11.25% 6.20% 8.21% 278 2.01% 22.95 5.05%
512412000 11.00% 5.18% 8.06% -2.78 1.88% 23.84 4.82%
T/1812000 12.20% 6.16% 7.97% -2.79 1.81% 2336 6.04%
912012000 11.16% 8.03% 7.8%% -281 i.86% 2244 5.13%
1172812000 12.90% 5.89% 7.79% -2.83 1.91% 2297 7.01%
113872000 12.10% 5.88% 7.78% -283 1.91% 2303 6.22%
172372001 11.25% 5.79% 7.75% -2.85 1.96% 2349 5.46%
2/82001 11.50% 577% 7.75% -2.85 1.98% 2315 5.73%
51812001 10.75% 5.62% 7.71% -288 2.09% 2438 5.13%
612612001 11.00% 5.62% 767% -2.88 2.05% 2493 5.38%
12612001 11.02% 5.60% 7.64% -2.88 2.05% 25.07 5.42%
71252001 11.02% 5.60% 7.64% -2.88 2.05% 2507 5.42%
713172001 11.00% 5.59% 7.64% -2.88 2.04% 24.96 541%
8/31/2001 10.50% 5.56% 7.62% -2.89 2.06% 24.49 4.94%
972001 10.75% 5.556% 7.62% -2.89 206% 2453 5,20%
$/10/2001 11.00% 5.55% 762% <289 206% 24.55 545%
81202001 10.00% 5.56% 7.60% -2.89 2.06% 2484 4 45%
10:24/2001 10.30% 5.54% 7.54% -2.89 2.00% 2569 4.76%
11128/2001 10.60% 549% 151% 290 202% 2617 5.11%
127372004 12.88% 549% 7.50% -2.50 2.01% 26.22 7.39%
12/20/2001 12.50% 5.50% 7.44% <280 1.95% 26.14 7.00%
1122/2002 10.00% 5.50% 7.40% -2580 §91% 2549 4.50%
212002 10.10% 5.45% 7.28% -2 1.83% 24.65 4.65%
41222002 11.80% 545% 7.23% -291 1.78% 24.49 6.35%
5/28/2002 10.17% 5.46% 7.15% -2.91 1.68% 2429 ATt%
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Retumn on 30 Year
Equity Treasury Moody's Uty A LN{30-Year  Moody's Uliity A
Date of Electric Rale Case %) {%) Yietd Treasury) Credit Spread VX Risk Premium

B/10/2002 12.00% 547% 7.12% -291 1.64% 2433 6.53%
81812002 11.16% 5.48% T7.09% -2.90 1.62% 2442 5.68%
82012002 11.00% 5.48% T.09% -2.90 1.61% 2446 5.52%
6/20/2002 12.30% 5.48% 7.09% «2.90 161% 2448 6.82%
TH5R002 11.00% 548% 7.03% -2.90 1.55% 24.08 5.52%
914212002 12.30% 5.45% 6.83% -2.91 1.38% 25.15 6.85%
9/26/2002 10.45% 541% 6.80% -2.92 1.39% 25,82 5.04%
121472002 11.55% 5.29% 6.70% -2.94 1.41% 2803 6.26%
121352002 11.75% 527% B6.67% -2.94 141% 28.29 6.48%
121202002 11.40% 5.25% B.65% -2.85 1.41% 28,48 6.15%
1/8/2003 11.10% 5.19% B8.62% -2.06 1.44% 28.93 5.91%
1312003 12 45% 513% 6.57% -297 145% 29.68 732%
212812003 12.30% 5.04% 6.51% -2.99 147% 074 7.26%
316/2003 10.76% 5.02% 6.50% -2.89 1.48% 30.89 5.73%
3/7/12003 9.96% 5.02% 6.50% -2.99 1.48% 31.04 4.94%
3/20/2003 12.00% 4.98% 6.47% -3.00 1.49% 31.54 7.02%
41312003 12.00% 4.95% 6.44% -3.00 1.48% 31.74 7.05%
4/1572003 11.15% 4.93% $.42% -3.0t 1.48% 31.70 6.22%
Br25/2003 10.75% 4.79% 6.35% -304 1.56% 28.27 5.96%
GR6/2003 10.75% 4.79% 6.35% -3.04 1.56% 28.19 5.96%
7120603 9.75% 4.79% 6.38% -3.04 1.57% 27.44 4.96%
7162003 9.75% 4.79% 6.36% -3.04 1.56% 26.97 4.96%
/252003 9.50% 4.79% 6.36% -3.04 1.56% 26.27 4.71%
812612003 10.50% 4.83% 8.33% -3.02 1.50% 2478 5.67%
1215712003 9.85% 4.94% 6.22% -3.04 1.28% 2047 491%
121712003 10.70% 4.94% B.22% o] 1.28% 20.47 5.76%
12/18/2003 11.60% 4.94% 6.22% -3.01 1.29% 20.40 6.56%
12192003 12.00% 4.94% 6.22% «3.01 128% 20.31 1.06%
12192003 12.00% 494% 6.22% -3.01 1.28% 2031 7.06%
122372003 10.50% 4.84% 622% -3.0i 1.28% 2015 5.56%
171372004 12.60% 4.95% 6.20% -3.01 1.26% 19.31 7.05%
31212004 10.75% 4.99% 6.17% -3.80 1.18% 18.17 5.76%
3/26/2004 10.25% 5.02% 6.17% -299 1.55% 17.96 5.23%
4/5/2004 11.25% 5.03% 6.16% -299 1.12% 17.85 6.22%
511812004 10.50% 5.07% 6.04% -2.98 097% 1743 5.43%
512612004 10.25% 5.07% 6.02% -2.98 0.84% 17.36 5.18%
5/27/2004 10.25% 5.08% 6.01% -2.83 0.93% 17.33 5.17%
§/2/2004 11.22% 5.08% 6.00% -298 0.82% 17.30 6.14%
63072604 10.50% 5.10% 5.93% -298 0.83% 16.96 5.40%
613012004 10.50% 5.10% 5.93% -2.98 0.83% 16.96 540%
THB/2004 11.60% 5.11% 5.89% -2.97 0.78% 16.69 6.49%
812512004 10.25% 5,10% 579% -2.98 0.69% 16.53 5.16%
9912004 1040% 5.10% 5.76% 288 066% 16.35 5.30%
11/9/2004 10.50% 5.07% 5.66% -2.98 0.66% 1694 5.43%
1172312004 11.00% 5.06% 5.64% 208 0.57% 18.75 5.94%
121472004 10.97% 5.07% 561% -298 0.54% 15.59 5.90%
1212172004 11.26% 5.07% 5.60% -298 0.53% 15.51 6.18%
1212112004 11.50% 5.07% 5.60% -298 0.53% 15.51 6.43%
1222004 10.70% 507% 5.60% -298 $53% 1547 563%
1242212004 11.50% 5.07% 5.60% -2.88 0.53% 15.47 8.43%
122912004 9.85% 5.08% 5.60% -298 0.52% 15.30 4.77%
1/6/2005 10.70% 5.08% 5.60% -298 0.52% 16.12 562%
2118/2005 10.30% 4.98% 5.63% -3.00 0.685% 14.59 532%
2/25/2005 10.50% 4.86% 5.63% -3.00 0.67% 14.46 5.54%
3102005 11.00% 4.93% 563% 301 0T1% i4.18 6.07%
32472005 10.30% 4.89% 5.62% -3.02 0.73% 14.05 §41%
41412005 10.00% 4.87% 5.62% -3.02 0.75% 1402 5.13%
41712005 10.25% 4.87% 6.62% -3.02 0.76% 14.00 5.38%
5/18/2005 10.25% 4.78% 5.65% -3.04 087% 13.89 5.AT%
52612005 10.76% 4.76% 5.668% -3.04 0.90% 13.75 5.99%
512612005 9.75% 4.76% 567% -3.04 0.91% 13.71 4.99%
811/2005 9.76% 4.75% 5.67% -3.05 0.93% 13.64 5.00%
711972005 11.50% 4.64% 5.80% -3.07 1.16% 13.47 6.86%
8/5/2005 11.75% 4.62% 5.86% -3.07 1.24% 1294 7.13%
B/15/2005 10.13% 4.61% 5.88% -3.08 1.27% 12.84 5.52%
912812005 10.00% 4.54% 6.03% -3.08 1.49% 1277 5.46%
107412005 10.75% 4.53% 6.04% -3.09 1.51% 12.78 6.22%
12/12/2005 11.00% 4.55% B.12% -3.09 1.57% 12.97 6.45%
12/13/2005 10.75% 4.65% 6.12% -3.09 1.57% 12,96 6.20%
122112005 10.29% 4.54% 6.12% -3.09 1.58% 1244 5.75%
122172005 10.40% 4.54% 6.12% -3.09 1.58% 1291 5.86%
1212272005 11.15% 4.54% 6.12% =308 1.58% 1290 6.61%
121222005 11.00% 4.54% 6.12% -3.09 1.68% i2.90 B.46%
1242812005 10.00% 4£.54% B.12% -3.09 1.50% 12.87 5.46%
1212872005 10.00% 4.54% 6.12% -3.09 1.59% 12.87 546%
15/2006 11.00% 4.53% 6.13% -3.09 1.61% 12.82 6.47%
2712006 9.75% 4.52% 6.15% -3.10 1.63% 1272 523%
31312008 10.39% 453% 6.14% -3.00 161% 1238 5.86%
4172006 10.20% 4.62% 6.12% -3.08 1.50% i2.34 5.58%
412672006 1060% 4.64% 6.11% 307 147% 1234 5.96%
BHT2006 11.60% 4.69% 6.06% -3.06 1.37% 1247 6.91%
6/6/2006 10.00% 4.75% 6.03% -3.05 1.28% 12.72 5.25%
812712008 10.75% 4.80% 6.00% -3.04 1.20% 13.07 5.95%
71612006 10.20% 4.83% 5.98% -3.03 1,16% 13.42 537%
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(51 i6] 7] [8] 9] [10] (1M [12]
Relum on 30 Year

Eguity Treasury Moody's Utllity A LN{30-Year Koody’s Ubikty A
Date of Electic Rate Case (%) {%) Yield Treaswy) Credit Spread VIX Risk Premium

12412006 9.60% 4.86% 5.95% -3.02 1.10% 1329 4.74%
712612006 10.50% 4.86% 595% -3.02 1.69% 13.29 5.64%
71282006 10.05% 487% 5.94% -3.02 1.08% 13.27 5.18%
BR2A2006 9.55% 4.89% 5.93% -3.02 1.04% 13.20 4.66%
9/1/2006 10.54% 4.90% 5.94% -3.02 4% 13.19 5.64%
$1412006 10.00% 491% 5.95% -3.01 1.04% 13.25 5.09%
10/672006 967% 4.92% 5.98% -3.01 1.06% 13.30 4.75%
1172112006 10.08% 4.95% 6.02% 301 1.07% i3.12 5.13%
111242006 10.08% 4.95% 6.02% -3.01 1.07% £3.12 5.13%
11/2172006 10.12% 4.95% 6.02% -3.01 1.07% 13.12 511%
121172008 10.50% 4 96% 6.04% -390 1.08% 13.07 5.54%
12172006 10.25% 4.96% 6.04% =300 1.08% 1307 5.20%
121712006 10.75% 4.96% 6.05% -3.00 1.00% 13.08 579%
1221/2006 10.90% 4.95% 6.07% -3.00 1.11% 1298 5.95%
1212112006 11.25% 4.95% 6.07% -3.00 1.11% 12.98 5.30%
1272212006 10.25% 4.95% B.07% -3.00 1.12% 12.98 5.30%
152007 10.00% 4.95% 6.08% -3.01 1.13% 1298 5.05%
111112007 10.10% 4.95% 6.08% -3.01 1.13% 12.98 5.16%
111172007 10.10% 4.95% 6.08% -3.01 1.13% 12.98 5.15%
1/14/2007 10.90% 4.95% 6.08% -3.01 1.13% 1298 5.95%
11212007 10.10% 4.95% 6.08% 301 1.14% 12.98 5.15%
1/13/2007 10.40% 4.95% 6.08% -3.01 1.14% 12,98 5.45%
1/19/2007 10.80% 4.94% 6.08% -3.01 1.14% $2.96 5.86%
312112007 11.35% 4.86% 6.12% -3 1.25% 12.81 6.48%
2212007 $.75% 4.86% 5.12% -3.02 1.26% 12.78 4.89%
511512007 10.00% 481% 5.15% -3.04 1.35% 12.22 5.19%
Bi712007 10.25% 4.80% 6.16% -3.04 135% 1221 5.45%
51712007 10.25% 4.380% 6.16% -3.04 1.35% 12.21 5.45%
572212007 i0.20% 4.80% 6.16% -3.04 1.36% 1219 5.40%
52212007 10.50% 4.80% 6.16% -3.04 £.36% 12.19 5.70%
512372007 10.70% 4£.80% 6.16% 304 1.36% 12.18 5.90%
5£2572007 9.67% 4.80% 6.16% -3.04 1.36% 12.16 4.87%
61572007 9.20% 482% 6.16% -3.03 1.34% 12.27 5.08%
6/21/2007 10.20% 4,83% 6.16% -3.03 1.33% 12.30 531%
B/22/2007 10.50% 4.83% 6.16% -3.03 1.33% 2. 567%
6/28/2007 10.75% 4.84% 6,16% -3.03 1.32% 12.38 591%
7252007 467% 4.86% 6.16% -3.02 1.30% 1256 4181%
192007 10.60% 4.87% 5.16% -3.02 1.28% 12.65 §5,13%
THY2007 10.00% 487% 6.16% -3.02 1.29% 12.85 513%
B/1572007 10.40% 4.88% 6.17% -3.02 1.29% 13.76 552%
10/9/2007 10.00% 491% 6.20% -3 129% 15.84 5.09%
101712007 9.10% 491% 6.21% -3.01 1.29% 16.15 4.19%
10/31/2007 9.96% 4.90% 6.23% -3.02 132% 16.62 5.06%
11/28/2007 10.80% 4.87% 6.25% -3.02 1.39% 18.14 5.03%
121612007 10.75% 4.86% 6.27% -3.02 t41% 18.45 5.89%
1211322007 9.96% 4.86% 6.29% -3.02 143% 18.60 5.10%
12/14/2007 10.70% 4 B6% 6.28% -3.02 1.43% 18.62 5.84%
12/1472007 10.80% 4.86% 6.29% -3.02 1.43% 18.62 5.94%
12/19/2007 1020% 4 BB% 6.30% -3.02 1.44% 1874 5.34%
1212012007 10.20% 4.86% 6.30% -3.03 1.45% 18.77 5.34%
12/2012007 11.00% 4.36% 6.30% -3.03 1.45% 1B.77 6.14%
122812007 10.25% 4.85% 6.33% -3.03 148% 168.84 5.40%
12£31/2007 11.25% 4.85% 6.34% -3.03 1.49% 18.88 6.40%
11812008 10.75% 4.83% 6.38% -3.03 1.55% 19.16 5.92%
11772008 £0.76% 4.81% 6.45% -3.03 1.64% 19.51 5.94%
112812008 9.40% 4.80% 6.50% -3.04 iM% 1959 4.60%
11302008 10.00% 4.19% 6.52% -3.04 1.73% 20.14 5.21%
1131/2008 10.71% 4.79% 6.53% -3.04 1.74% 2021 5.92%
212912008 10.25% 4.75% 6.62% -3.05 1.87% 2145 5.50%
311272008 10.25% 4.73% 68.62% -3.05 1.89% 21.99 5.52%
3/25/2008 9.10% 4 B2% 6.63% -3.08 1.94% 22.55 4.42%
412212008 10.25% 4.60% 6.64% -3.08 2.04% 23.32 5.65%
412412008 10.10% 4.60% 6.64% -3.08 2.04% 23.35 5.50%
512008 10.70% 4.58% 6.63% -3.08 2.05% 2346 8.12%
5/1912008 11.00% A.56% 6.64% -3.09 2.08% 23.32 6.44%
52712008 £0.00% 4.55% 6.64% -3.08 2.09% 23.18 5.45%
6/10/2008 10.70% 4.54% 6.65% 3.0 2.i11% 22.89 6.16%
6272008 11.04% 4.54% 6.85% -3.09 2.§1% 2213 6.50%
6/27/2008 10.50% 4.54% 6.65% -3.08 2.01% 2273 5.96%
7102008 10.43% 4.52% 6.66% -3.10 2.14% 2288 591%
7/1602008 9.40% 4.51% 6.66% -3.10 2.15% 2308 4.89%
7130/2008 10.80% 451% 6.66% -3.10 2.15% 2333 6.29%
713112008 10.70% 451% 6.66% -3.10 2.16% 23.34 6.19%
8/1172008 10.25% 4.50% 8.67% -3.10 2.16%% 23.37 5.75%
8/26/2008 10.18% 4.50% 6.67% -3.10 217% 23.23 568%
9/10/2008 10.30% 4.50% 6.86% -3.10 2.18% 23.01 5.80%
912412008 10.65% 4.48% 6.63% -3.11 2.15% 2348 G.i7%
9/24/2008 10.65% 4.48% 6.63% 3.4 2.15% 23.46 6.17%
972412008 10.65% 4£.48% 6.63% -3.11 2.15% 2346 6.17%
9/30/2008 10.20% 4.47% 6.61% <311 2.14% 23.77 573%
10/8/2008 10.15% 4.46% 6.59% -3 2.12% 24 81 5.68%
11/13/2008 10.55% 4.45% 6.34% -3.11 1.89% 20.58 6.10%
11/17/2008 10.20% 4.44% 6.32% -3.1 1.87% 29.68 5.76%
12112008 10.25% 4.3%% 6.24% -3.12 1.84% 31.79 5.86%
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1212372008 11.00% 4.27% 6.14% 315 1.87% 3413 6.73%
1212912008 10.60% 4.24% 8.13% -3.16 1.89% 34.34 5.76%
12/29r2008 10.20% 4.24% 6.13% -3.16 1.89% 34.34 5.96%
121312008 10.76% 4.22% 6.13% -3.17 1.90% 34.47 6.53%
111472009 10.50% 4.15% 6.09% -3.18 1.94% 35.25 6.35%
1/21/2009 10.50% 4.11% 6.08% -3.19 1.97% 3581 B6.39%
112172009 10.50% 4.11% 6.08% 319 1.97% 35.81 6.39%
112172609 10.50% 411% £.08% -3.19 197% 35.81 6.39%
12712009 10.76% 4.09% 6.06% -3.20 1.98% 36.26 6.67%
113012009 10.50% 4.07% §.05% -3.20 1.98% 36.58 6.43%
2/4/2009 8.75% 4.05% 6.04% -3.20 1.98% 36.94 4.69%
3412009 10.60% 356% 5.98% 323 202% 39.59 6.54%
31272009 11.50% 3.93% 597% -3.24 2.04% 4042 T.57%
41212009 11.10% 3.85% 592% -3.26 207% 42.04 71.25%
42172009 10.61% 3.80% 587% -3.27 208% 42.91 B.81%
412472009 10.00% 3.78% 5.86% -3.27 2.08% 43.10 6.22%
413012009 11.25% 377% 5.85% -3.28 2.08% 43.29 748%
51412009 10.74% 377% 585% -3.28 208% 4340 697%
5202609 10.25% 3.74% 581% 329 207% 43.96 6.51%
5282009 10.50% 3.74% 579% -3.29 205% 44.24 6.76%
612212009 10.00% AT76% 5.76% -3.28 1.89% 45.01 6.24%
612412008 10.80% 3176% 5.76% -3.28 £.99% 45.06 7.04%
/872009 10.63% 3.76% 5.715% -3.28 1.98% 44,95 6.87%
71712009 10.50% 377% 5.74% -3.28 1.96% 44 55 8.73%
8/31/2009 10.25% 3.82% 5.69% -3.27 1.87% 38.96 6.43%
10/1472009 10.70% 4.02% $.66% -3.21 1.64% 33.90 6.68%
10/23/2009 10.86% 4.06% 5.84% -3.20 1.58% 3322 6.82%
117212009 10,70% 4.10% 5.63% -3.20 1.53% 32.57 6.60%
111312009 10.70% 4.10% 5.62% -3.19 1.52% 3248 6.60%
1172412009 10.25% 4.16% 5.57% -3.18 1.41% 30.89 8.09%
112512009 10.765% 4.16% 557% -3.18 141% 35.79 6.50%
11/30/2009 10.35% 4.17% 5.56% -3.18 1.39% 30.58 6.18%
12132009 10.50% 4.18% 5.55% -3.18 137% 30.18 6.32%
12/1/2008 10.70% 4,i8% 5.55% 317 1.36% 29.90 6.51%
12/16/2009 11.00% 422% 5.52% =347 1.30% 28.98 6.76%
1211612009 10.90% 4.22% 5.52% -3.147 1.30% 28,98 6.68%
12/18/2009 10.40% 4.22% 551% -3.16 1.29% 2810 6.18%
12/18/2009 10.40% 4.22% 5.51% -3.16 1.29% 2870 6.18%
1272212009 10.20% 4.23% 5.50% -3.16 1.27% 2846 5.97%
12/2212009 10.40% 4.23% 5.50% -3.16 127% 28.46 6.17%
1212212009 10.40% 423% 5.50% -3.16 1.27% 28.46 6.17%
1273042009 10.00% 4.26% 5.48% -3.16 122% 2791 5.74%
1/412010 10.80% 4.28% 547% -3.15 1.19% 2767 B.52%
111172010 11.00% 4.31% 5.46% -3.15 1.16% 27.09 6.69%
1/2612010 10.13% 4.35% 5.43% =313 1.08% 25.08 5.78%
12772010 10.40% 4.36% 5.43% -3.13 1.07% 26.01 6.04%
12712010 10.40% 4.36% 543% -3.13 107% 28.01 6.04%
172712010 10.70% 436% 5.43% -3.13 1.07% 26.01 6.34%
2192010 9.80% 438% 541% -3.13 1.03% 2543 542%
2/18/2010 10.60% 4.40% 5.40% -3.12 1.00% 25.05 6.20%
212412010 10.18% 441% 5.39% 312 0.88% 2480 577%
RRZ010 9.63% 441% 538% -3.12 0.97% 24.54 5.22%
3/472010 10.50% 4.41% 5.368% -3.12 0.97% 2443 6.09%
352010 10.50% 4.41% 5.38% -3.12 0.97% 2437 6.00%
11,2010 11.80% 4,42% 5.38% -3.12 0.96% 24.10 7.48%
3112010 10.00% 4.41% 537% -3.12 0.96% 23.85 5.59%
37252010 10.15% 4.42% 5.36% -3.12 0.95% 23.47 5.73%
41212010 10.10% 4.43% 5.35% -3.12 0.92% 23.15 5.67%
412712010 10.00% 4.46% 5.34% 3.1 0.88% 22.16 5.54%
41292010 B8.90% 4.46% 5.34% -3.11 0.88% 221 5.44%
472912010 16.06% 4.46% 5.34% 3.1 0.88% 2211 5.66%
442012010 10.26% 4.46% 534% 3.1 0.88% 22.11 5.80%
511212010 10.30% 4 45% 5.34% =311 0.89% 22.26 5.85%
5/12/2010 10.30% 4.45% 5.34% -3.11 0.89% 2226 5.85%
5/2812010 10.20% 4.44% 5.35% =21 0.80% 2281 5.76%
512812010 10.10% 4.44% 5.35% an 0.90% 22.81 5.66%
6/712010 10.30% 4.44% 5.35% -3.11 0.90% 23.00 5.86%
6/18/2010 10.00% 4.44% 5.35% 3.1 0.91% 23.16 5.56%
6/28/2010 10.50% 4.43% 5.35% -3.12 0.92% 23.19 6.07%
6/28/2010 9.67% 4.43% 5.35% -3.12 0.92% 23.19 5.24%
6/30/2010 8.40% 4.43% 5.36% -3.12 0.93% 2330 4.97%
1172050 10.25% 4.43% 5.36% -3.12 0.93% 23.34 582%
7/15/2010 10.70% 4.43% 5.37% -3.12 0.94% 23.43 6.27%
T/5R2010 10.53% 4.43% 537% 3.12 0.94% 23.43 6.10%
7/30:2010 10.70% 441% 537% -3.12 0.96% 23.39 6.29%
8/4/2010 10.50% 4.41% 5.38% -3.12 0.86% 23.40 6.09%
8/6/2010 9.83% 441% 5.38% 312 0.97% 23.41 542%
8/25/2010 9.60% 4.37% 5.38% -3.13 1.02% 23.38 5.53%
9/3/2010 10.60% 4.35% 5.41% -3.14 1.06% 23.44 6.25%
a/4/2010 10.70% 433% 541% -3.14 108% 2346 6.37%
9/16/2010 10.00% 4.32% 5.42% -3.14 1.09% 23.44 5.68%
9/16/2010 10.00% 432% 5.42% -3.14 1.09% 2344 5.68%
913012010 9.75% 428% 5.43% 3.15 1.15% 23.47 5.47%
1071412010 10.35% 424% 5.44% -3.16 1.20% 23.50 6.11%
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10/28R2010 10.70% 4.21% 5,42% ERF 1.21% 2355 6.49%
11722010 10.38% 420% 541% -3.17 1.21% 23.60 6.18%
11/4/2010 10.70% 4.19% 5.41% 347 1.21% 23.54 6.51%
14/19/2010 10.20% 4.17% 5.36% -3.18 1.18% 2328 6.03%
112272010 10.00% 417% 5.36% -3.18 1.19% 23.24 5.83%
12/12010 10.13% 4.16% 5.33% -3.18 1.18% 23.24 597%
121512010 9.86% 4.15% 5.32% -3.18 1.17% 23.18 571%
12/9/2010 10.25% 4.15% 5.30% -3.18 1.15% 23.14 6.10%
121132010 10.70% 4.15% 5.20% -3.18 1.14% 23.13 6.65%
1211412010 10.13% 4.15% 5.28% -3.18 1.94% 2312 5.98%
12/15/2010 10.44% 4.15% 5.28% -3.18 1.13% 23.12 6.29%
121872010 10.00% 4.14% 5.26% -3.18 1.12% 2311 5.86%
12£20/2040 10.60% 4.14% 5.26% -3.18 1.11% 23.10 5.46%
1272172010 10.30% 4.14% 5.25% -3.18 1.11% 23.09 6.16%
1212712010 9.90% 4.14% 5.24% -3.18 1.16% 23.07 5.76%
1212972010 11.16% 4.14% 5.23% -3.18 1.08% 23.07 7.01%
11512011 10.15% 4.13% 5.20% -3.19 1.07% 23.08 6.02%
1122011 10.30% 4.12% 5.18% -3.19 1.05% 23.07 6.18%
1132011 10.30% 4.12% 517% -3.1% 1.05% 23.06 6.18%
111872011 16.00% 4.12% 5.16% -3.19 1.04% 2305 5.88%
172072011 9.30% 4.12% 5.15% -3.19 1.03% 2306 5.18%
2072011 10.13% 4.12% 5.15% 3.19 1.03% 2308 B.01%
113172011 9.60% 4.11% 5.10% -3.18 0.95% 2312 5.49%
21312011 10.00% 4.11% 5.08% -3.18 0.97% 23.13 5.89%
272512011 10.00% 4.14% 4.98% -3.18 0.83% 22.58 5.86%
325720114 9.80% 4.18% 4.85% -3.18 0.68% 21.29 562%
313072011 10.00% 4.18% 4.83% -3.17 0.65% 21.16 5.82%
41272011 10.06% 4.21% 4.78% -3.17 0.57% 20.69 579%
472572011 10.74% 4.23% 4.73% -3.16 0.50% 2047 651%
412612011 967% 4.24% 4.72% -3.16 0.49% 20,43 5.43%
ARZT2011 10.40% 424% 472% -3.16 0.48% 2008 6.16%
514/2011 10.00% 4.25% 4.69% -3.16 0.45% 19.84 5.75%
51412011 10.00% 425% 4.69% -3.16 0.45% 19.84 5.75%
512412011 10.50% 427% 4.62% -3.15 0.35% 19.44 6.23%
6/872011 10.75% 430% 4.58% -3.18 0.28% 19.02 6.45%
BHBRO1 1 9.20% 432% 4.57% -3.14 0.25% 18.83 4.88%
67RO 9.95% 4.32% 4.56% -3.14 0.24% 18.83 563%
THN201t 1020% 437% 4.48% -3.13 3.12% 18.48 5.83%
8/1/20%1 9.20% 439% 4.42% -3.13 0.03% 18.46 481%
8872011 10.00% 4.38% 4.40% -3.13 G02% 18.77 5.62%
812011 10.00% 4.38% 4.40% -3.13 0.02% 19.05 5.682%
8122011 10.35% 4.38% 4.39% -3.13 0.02% 19.43 5.97%
8/19/2011 10.25% 4.36% 4.38% -3.13 0.02% 19.53 5.89%
grarzon 12.68% 4.32% 4.35% -3.14 0.03% 20.31 B.56%
91222011 10.00% 4.24% 4.32% -3.16 008% 2134 5.76%
10/12/2011 10.30% 4.14% 4.29% -3.19 0.15% 22.82 6.16%
1572072011 10.50% 4.10% 4.27% -3.19 C.17% 23.27 6.40%
i1/30r2041 10.90% 387% 4.22% -3.25 0.35% 2528 7.03%
1173072011 10.90% 387% 4.22% -3.25 3.35% 2528 T7.03%
1201412081 10.00% 379% 4.21% -3.27 T41% 2567 £.21%
121472011 10.30% 3.79% 421% -3.27 041% 2567 6.51%
12/20f2011 10.20% 3.76% 4.20% -3.28 0.44% 2576 6.44%
122172011 10.20% 3.75% 4.20% -3.28 0.44% 26576 6.45%
127222011 9.80% 3.75% 4.20% -3.28 0.45% 26.77 6.15%
120222011 10.40% 3.75% 4.20% -3.28 0.45% 2577 6.65%
12/23/2011 10.19% 3.74% 4.20% -3.29 0.46% 25.76 B6A5%
112512012 10.50% 357% 4.15% -3.33 0.59% 25.89 6.93%
12712012 10.50% 3.556% 4.14% -3.04 0.59% 25.91 6.95%
2/15/2012 10.20% 347% A11% -3.36 0.64% 26.12 6.73%
212312012 9.90% 343% 4.10% =337 3.66% 26,14 8.47%
202712012 10.25% 342% 4.10% -3.37 0.67% 26.55 6.83%
21292012 10.40% 3.41% 4.09% -338 0.68% 25.16 6.99%
312912012 10.37% 3.31% 4.05% -3.41 0.74% 25.99 T.06%
41472012 10.00% 3.28% 4.05% -3.41 0.75% 25.89 B.71%
4/26/2012 10.00% 3.20% 4.03% -3.44 0.83% 25.91 6.80%
5/2/2012 10.00% 3.18% 4.03% -3.45 0.85% 25.85 6.82%
5712012 9.80% 3.16% 4.02% -3.45 0.86% 25.85 6.64%
511512012 10.00% 3.14% 4.02% -3.46 0.88% 25.79 6.868%
502912012 10.05% 311% 4.02% -3.47 0.92% 25.23 6.94%
6712042 10.30% 3.01% 4.03% 3.48 0.95% 24.77 7.23%
6/14/2012 9.40% 3.06% 4.03% -3.49 0.97% 24.45 6.34%
6/15/2012 10.40% 3.06% 4.03% -3.49 0.97% 24.40 7.34%
611872012 9.60% 3.05% 4.03% -3.49 0.97% 2433 6.55%
6/19/2012 9.25% 3.05% 4.03% -3.49 0.88% 2425 6.20%
B/2612012 10.10% 3.04% 4.03% -3.49 0.99% 23.82 7.05%
612972012 10.00% A.04% 4.02% -3.49 0.99% 23.58 6.96%
TRIZN2 10.20% 3.03% 4.02% -3.50 0.99% 23.14 T.87%
71612012 9.80% 3.02% 4.02% 3.60 1.00% 2259 B78%
772012012 9.81% 3.0t% 4,02% -3.50 1.02% 2207 6,80%
2072012 9.31% 3.01% 4.02% -3.50 1.02% 2207 6.30%
913720142 9.80% 2.94% 4.11% 3.53 1.17% 18.11 6.86%
911972012 10.05% 2.94% 4,13% -3.53 1.19% 18.84 7.11%
91972012 9.80% 2.94% 4.13% -3.53 1.19% 18.84 6.86%
9/26/2012 9.50% 2.94% 4.14% -3.53 1.20% 18.51 6.56%
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15} [6] {7 18} 191 [10] [11] [12]
Relurm on 30 Year

Equity Treasury  Moody's Uity A LN({30-Year  Moody's Ublty A
Dale of Electric Rale Case (%) {%) Yield Treasury) Credd Spread VIX Risk Premium

101122012 9.60% 293% 4.18% -3.53 1.25% 18.04 8.67%
1072372012 9.75% 293% 4.21% -353 127% 17.84 6.82%
1012412012 10.30% 2.93% 4.21% -3.563 1.28% 17.83 7.31%
11/9/2012 10.30% 2.92% 4.26% -3.53 1.34% i7.75 7.38%
1172812012 10.40% 2.50% 4.32% -3.54 1.42% 17.60 7.50%
11/29/2012 9.88% 2,89% 4.32% -3.54 1.43% 17.58 6.89%
1172812012 9.75% 2.89% 4.32% -3.54 1.43% 17.58 6.86%
12/5/2012 9.71% 2.88% 4.34% -3.54 1.45% 17.53 6.82%
12/512012 10.40% 2.8%% 4.34% -3.54 1.45% 17.53 1.51%
1218212012 9.80% 2.88% 4,36% -3.55 1.48% 17.48 6.92%
12/13/2042 10.50% 2.88% 4.35% -3.65 1.48% 1747 7.62%
12/13/2012 9.50% 2.88% 4.36% -3.55 1.48% 17.47 6.62%
12/14/2012 10.40% 2.88% 4.37% -358 1.49% 17.47 1.52%
12/19/2012 9.71% 287% 4.38% -3.56 1.51% 17.44 8.84%
1271942012 10.26% 2.87% 4.38% -3.55 1.51% 17.44 7.38%
12/20{2012 10.40% 2.87% 4.38% -3.55 1.51% 17.43 7.53%
12/20/2012 10.30% 287% 4.38% -3.55 151% 17.43 7.43%
12/2012012 10.45% 287% 4.38% 355 151% 1743 7 58%
1212012012 i0.25% 2.87% 4.38% -3.56 1.51% 17.43 7.38%
1212042012 10.25% 281% 4.38% -3.56 1.51% 17.43 7.38%
12120£2012 9.80% 287% 4.38% -3.65 1.51% 17.43 6.93%
1212012012 9.50% 287% 4.38% -3.55 1.51% 17.43 6.63%
122172042 10.20% 2.87% 4.38% -3.55 1.52% 17.43 1.33%
12/26/2012 9.80% 2.86% 4.39% -3.55 1.53% 17.46 6.94%
2013 9.70% 2.84% 4.42% -3.56 1.57% 17.50 6.86%
1192013 9.70% 2.84% 4.42% -3.66 1.57% 17.50 5.86%
1812013 9.70% 2.84% 4.42% -3.56 1.57% 17.50 8.86%
11602013 9.60% 2.84% 4.43% -3.56 1.59% 17.45 6.76%
171672013 9.60% 284% 4.43% -3.56 1.58% 17.45 6.76%
2{13/2013 10.20% 2.84% 4.49% -3.56 1.64% 7.1 7.36%
22212013 9.75% 2.85% 451% -3.56 1.65% 16.89 6.90%
212712013 10.00% 2.86% 452% -3.58 1.66% 16,85 T.14%
314712013 9.30% 2.88% 4.56% -3.55 1.67% 16.34 6.42%
3272013 9.80% 2.90% 4.57% -3.64 1.67% 15.88 6.90%
5/1/2013 9.84% 2.94% 4.64% -3.53 1.70% 15.25 6.90%
511572013 10.30% 2.96% 4.66% -3.52 1.70% 15.02 T.34%
51302013 10.20% 2.98% 4.68% -3.51 1.69% 14.88 7.22%
5312013 9.00% 2.98% 4.68% -3.51 1.69% 14.89 6.02%
/1112013 10.00% 3.00% 4.68% -3.561 1.68% 14.968 T.00%
612112013 9.75% 3.02% 4.68% -3.50 1.66% 14.99 8.73%
81252043 9.80% 3.03% 4.68% -3.50 1.65% 15.02 6.77%
711272013 9.36% 3.08% 4.65% -3.48 1.58% 15.07 6.28%
8/872013 9.83% 3.14% 4.62% -3.46 1.47% 14.82 6.69%
8/14£2013 9.15% 3.16% 4.61% -3.45 1.45% 14.72 5.99%
©/11/2013 10.25% 3.21% 4.56% -3.42 1.30% 14,57 6.88%
9/§1/2013 10.20% 3.27% 4.56% -3.42 1.30% 14.57 6.93%
912412013 10.20% 3.31% 4.54% -3.41 1.23% 14.47 6.89%
10/3/2013 9.65% 3.33% 4.52% -340 1.18% 14,45 £.32%
11672013 1020% 341% 4.46% 338 1.05% 14 40 6.79%
1172112013 10.00% 3.44% 4.42% -3.37 0.98% 14.36 6.56%
1172612013 10.00% 3.45% 4.42% -3.37 0.96% 14.36 6.55%
1232013 10.26% 347% 4.41% -3.36 0.94% 14.38 6.78%
121472013 9.50% 3.47% 4.40% -3.36 0.93% 14.38 6.03%
12/5/2013 10.20% 3.48% 4.40% -3.36 0.92% 14.38 6.72%
12/9/2013 B12% 349% 4.40% -336 0.91% 14.34 523%
12/9/2013 9.75% 349% 4.40% -3.36 0.91% i4.34 6.26%
1211372013 9.75% 3.50% 438% -3.35 0.88% 14.34 6.25%
1271612013 9.95% 3.50% 4.38% -3.35 0.88% 14.356 6.45%
12/1612043 98.95% 3.50% 4.38% -335 0.88% 14.35 6.45%
12/16/203 10.12% 3.50% 4.38% -3.35 0.88% 14.35 6.62%
121772013 9.50% 3.51% 4.38% -335 0.87% 14.37 589%
1271742013 10.95% 151% 4.38% -3.35 0.87% 1437 7.44%
127182013 8.72% 351% 437% -3.35 0.86% 14.37 5.21%
1215842013 9.80% 3.51% 4.37% -3.35 0.86% 14.37 6.29%
12/19/2013 10.15% 3.51% 4.371% =335 0.86% 14.38 6.64%
1213072013 9.50% 3.54% 4,35% -3.34 0.81% 14.41 5.96%
2f20/2014 9.20% 3.69% 4.25% -3.30 0.57% 14.62 551%
212612014 9.75% 3.76% 4.24% -3.30 0.55% 14.65 6.05%
1712014 9.55% 3.12% 4.20% -3.28 0.48% 14.72 5.83%
312672014 9.40% 3.73% 4.17% -3.29 0.45% 14.66 5.67%
3/268/2014 9.96% 373% 417% -3.29 0.45% 14.66 6.23%
4212014 9.70% 3.73% 4.16% -3.29 0.42% 14.58 5.97%
5/16/2014 9.80% 3.70% 4.04% -3.30 0.34% 14,38 6.10%
513042014 9.70% 3.68% 4.02% -3.30 0.34% 14.35 6.02%
BI620 54 10.40% 367% 4.00% -3.30 0.33% 14.26 6.73%
6/30/2014 9.55% 364% 3.96% 3.3 0.32% 13.95 591%
TI22014 8.62% 3.64% 3.95% -3 0.31% 13.91 5,98%
711072014 9.95% 3.63% 3.94% -3.32 0.31% 13.86 6.32%
712312014 9.75% 3.61% 3.93% 332 0.32% 13.68 6.14%
712912014 9.45% 3160% 3.93% -3.32 0.32% 13.57 5.85%
112112014 9.90% 3.60% 3.93% -3.32 0.33% 13.55 6.30%
8/20/2014 9.75% 3.56% 3.93% -3.33 0.37% 13.64 8.18%
812512014 9.60% 3.56% 3.94% -3.34 0,36% 13.59 6.04%
8/29/2014 9.80% 3.54% 3.94% 334 0.40% 13.57 6.25%
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18] (6] 171 [8t k] f10] ) [12}

Rekm on 30 Year
Equely Treasury Moody's Uity A LN(30-Year  Moody's Ulility A
Date of Electric Rate Case (%) (%) Yield Treasuey) Credit Spread VIX Risk Premium

81172014 9.60% 351% 3.95% -3.35 0.44% 13.57 6.09%
GHGI2014 10.25% A51% 3.96% -3.35 0.45% 13.57 B.74%
10/9/2014 9.80% 3.44% 3.97% -3.37 0.53% 13.62 6.36%
11672014 9.56% 3.37% 3.99% -3.39 0.62% 14.09 6.18%
111672014 10.20% 3.37% 3.99% -3.39 062% 14.09 6.83%
11/1472014 10.20% 3.35% 4.00% -3.40 0.65% 13.04 6.85%
11/26/2014 9.70% 3.32% 4.01% 340 0.69% 13.82 6.38%
11/26/2014 10.20% 332% 4.01% -3.40 0.69% 13.82 6.88%
12/4/2014 9.68% 3.30% 4.02% -3.41 0.72% 13.78 £.28%
12/10/2014 9.25% 3.29% 4.03% -3.41 0.74% 13.80 5.96%
12/10/2014 9.25% 3.29% 4.03% -3.41 0.74% 13.80 5.96%
12/11/2014 10.07% 3.28% 4.03% -3.42 0.75% 13.83 8.79%
12/6212014 10.20% 3.28% 4.03% -3.42 0.75% 13.86 6.92%
12117/2014 9.17% 327% 4.04% -3.42 077% 13.98 5.90%
12/18/2014 9.83% 3.26% 4.04% -3.42 0.76% 13.98 6.57%
112372015 8.50% 3.14% 4.11% -3.46 0.97% 14.37 6.36%
2/2412015 483% 3.04% 4.19% -3.49 1.15% 14.67 B6.79%
3162016 875% 2.98% 4.23% -3.51 1.26% 14.90 B8.77%
3425015 9.50% 2.95% 4.25% -3.52 1.30% 14.96 6.55%
3/2812015 9.72% 2.95% 4.28% 352 1.31% 14.98 6.77%
42372015 10.20% 287% 4.31% -3.55 1.45% 15.21 7.33%
4/29R2015 9.53% 2.88% 4.33% -3.58 1.47% 15.22 6.67%
5112015 9.60% 2.85% 4.33% -3.56 1.46% 15.23 6.75%
512612015 9.75% 283% 4.35% -3.57 152% 15.16 £.92%
81712015 9.00% 282% 4.35% -3.57 1.53% 16.30 £.18%
6/17/2015 9.00% 282% 4.35% -3.57 1.53% 16.30 6.18%
91272015 9.50% 2.79% 4.35% -3.58 1.56% 15.68 6.71%
9/10/2015 9.30% 279% 4.35% -3.58 1.66% 16.99 8.51%
10M15/2015 8.00% 281% 4.35% -3.57 1.54% 16.66 6.19%
11972015 10.30% 288% 4.35% -3.55 1.47% 16.28 7.42%
$119/2015 10.00% 2.88% 4,35% -3.55 147% 16.28 7.12%
120312016 10.00% 2.90% 4.35% -3.54 1.45% 16.28 TA0%
12/972015 9.14% 2.80% 4.34% -3.54 1.44% 16.33 6.24%
12/8/2015 9.14% 2.80% 4.34% -3.54 1.44% i6.33 B.24%
12/11/2015 10.30% 2980% 4.34% -3.54 1.44% 16.42 7.40%
121152015 9.60% 291% 4.34% -3.54 1.44% 16.50 6.69%
12/1712015 9.70% 2941% 4.34% -3.54 1.43% 16.54 6.74%
12/182015 94.50% 291% 4.34% . -3.54 1.43% 16.67 6.59%
123012015 9.50% 293% 433% -3.53 1.41% 16.60 B.57%
15672016 9.50% 294% 4.30% -3.53 1.36% 16.72 6.56%
2{2372016 9.75% 284% 4.23% -3.63 §.29% 18.32 £8.81%
3162016 9.85% 291% 4.23% -3.54 1.32% 18.69 6.94%
42972016 9.80% 2.83% 4.23% -3.56 1.40% 18.60 6.97%

Average: 4.50%
# of Rate Case 1,471
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Summary of Adustment Clauses & Alternative Regulatienfincentive Plans

Adpistment Clauses
Fuel New Capilal  Energy
Purchased Decoupling  Invesimenl Efficlency Renewables Environmental
Company Parent State Power (F/P 1] [ [3) & RPS [4) {5) Gther ()
ALLETE {Minnesata Power) ALE Minnesota v i v v v
Intersiate Power and Light Company LNT fowa - v v v ¥
Wisconsin Power and Light Cempany LNT Wisconsin v v
Ameren litinois Company AEE Hinois v v v v
Union Electric Company AEE MEssour .4 P v v ¥
Southryestern Electic Power Company AEP Arkansas v P 4 v v
Indiana Michigan Powar Company AEP Indiana v 2 v v L4
Kentucky Power Company AEP Kentucky v P v v v +
Seuthwestern Electric Power Company AEP Louisiana ¥ P L 's 14
Indiana Michigan Power Company AEP Michigan + 1 v
Chio Power Company AEP Ohio P v v v v
Public Service Company of Oklahoma AEP Oklahoma v P v v \
Kingsport Power Company AEP Tennesseo v
AEP Texas Cendral Company AEP Texas v v v
AEP Texas North Company AEP Toxas v v v
Southweslern Electric Power Company AEP Texas L4 - v
Appalachian Pawer Company AEP virginia v v v v ¥ v
Appalachian Power Gompany AEP Wes! Virginia v v
Wheeling Power Company AEP West Virginia L v
Alaska Electric Light and Poaer Company AVA Alaska \4
Avista Corporation AVA Kaho < v
Avista Corporation AVA Washington v F
Consumears Energy Company CMS Michigan v v L4 4
DTE Electic Company DTE Michigan 14 4 v
tdaho Poder Co. IDA Idaho v P v
Idahio Fower Co. DA Oregon v «
NerthWeslern Energy NWE Meontana v [ + L4
NorthWestern Energy NWE South Daketa v L4
Oxlahoms Gas and Electric Company OGE Arkansas v P 4 L ¥ v
Qklahoma Gas and Electric Company OGE Oklahoma L4 P v v v +
Otter Tail Power Company OTTR htinnasola 4 v v v
Otter Tail Power Company OTTR Nerth Daksta v v L4 v v
Arizona Public Service Company PNWY Arizona v P ¥ v L v v
Public Service Company of New Mexico PNM New Mexico ¥ - o v -
Texas-Mew Mexico Pewer Company PNM Texas v i v
Portland General Electric Company POR Qregon v P v
South Carofina Electric & Gas Co. 8CG Seuth Carolinz v 14 v
Fublic Service Company of Colorado XEL Colorado L4 v v 14 L4
Nerthem States Powsr Company - MN XEL Minnesota ' L4 v - v |
Soulwestern Public Service Company XEL New Mexico L4 L v v
Norihemn States Power Company - MN XEL North Dakola v v 4 L4 v
Northern Statas Power Company - MN XEL South Dakota - P A v v v
Southrwestern Public Service Company XEL Texas v < v v
Northern States Power Company - Wl XEL Wisconsin + v
Notes:

A mechanism may cover one oF more cost calegores; thersfors, designations may not indicale
separale mechanisms for each calegory.

[1] Full or partial decoupling (such as Siraight-Fixed Vanable rate design, weather nermalization
dauses, and recovery of iost revenues as a result of Energy Efficiency programs).

{2] Includes recovery of cosls related to targeted new generabion projects, infrastructure

replacement, system integrty/mardening, Smart Grid, AMI metering, and olher capital expenditures.

[3] Utitty-sponsored conservabion, energy efficiency, load conlrol, or ather demand side

managemen! programs.
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Summary of Adusiment Clauses & Alternative Regulaticnfincentive Plans

Allernative Regulalion / !ncentive Plans

Formeda-  Price Formuta- Servica
Based Freeze/ Earnings Based Guality/ Merger

Company Parend State Rales Cap Sharing ROE _ Performance  Savings
ALLETE (Minnesota Power) ALE Minnasota
Interstata Power and Light Company LNT lowa v
Wisconsin Power and Lighl Cempany LNT Wisconsin v v
Ameren Hinots Company AEE Hlinois v v v -
Union Electric Company AEE Missouri
Southwestern Electric Power Company AEP Arkansas
Indigna Michigan Power Company AEP indiena
Kentucky Porwer Company AEP Kentucky
Southwestern Efectric Pewer Company AEP Louistana v v v
Indiana Michigan Power Company AEP Wichigan
Chig Power Company AEP Ohio ¥ '
Public Service Company of Oklahoma AEP Qklahoma
Kingsport Power Company AEP Tennessee
AEP Texas Central Company AEP Texas
AEP Texas North Company AEP Texas
Southwestern Eledtric Power Company AEP Texas
Appalachian Power Company AEP Virginia v ' v
Appalachian Power Company AEP Wes{ Virginia
Wheeling Power Company AEP ‘Waest Virginia
Alaska Eleciric Light and Power Company AVA Alaska
Avista Corporation AVA Idaho v
Avista Corporation AVA Washingien v
Consumers Energy Company CMS Michigan
OTE Electric Company DTE Klichigan
{daho Power Co. 10A Idaho "
Idaho Power Co. IDA OCregon
NerthWestern Energy NWE Montana
NorthWestern Energy NWE South Dakota
Oklahoma Gas and Efectric Company OGE Arkansas
Oklahoma Gas and Electic Company OGE Oidahoma
Otter Tai{ Power Company OTTR Minnasota
Otter Tzil Power Company OTTR North Dakota
Adizonz Public Service Company PNW Arizena v
Public Service Company of New Mexico PNM Nerw Mexico
Texas-New Mexico Power Company PNM Texas
Pertland General Electric Company PCR Oregon
Seuth Carclina Electric & Gas Co. 5CG South Cardlina v
Public Service Company of Colorado XEL Colorado v v
Morthern States Power Company - MN XEL Minnesota
Southwestemn Public Service Company XEL New Mexico L
Northern States Power Company - MN XEL North Dakota
Nerthem Siates Power Company - MN XEL South Dakota L4
Southwestern Pubfic Servica Company XEL Texas v
MNorthern States Power Company - Wl XEL Wisoonsin
Notes:

[4] Recovers costs associated with renewabie energy projedts,
Distributed Energy Resources, REC purchases, net melering, RFS
expense, and renewable PPAs.

[6] EPA upgrada costs, eméissions control & allowance purchase costs,
nuclear decommissioning, and other costs o comply with stale and
federal environmental mandates.

[8] Pension expenses, bad deb! costs, stofm costs, vegetation
management, RTO/Transméssion Expense, capacity costs,
transm¥ssion costs, govemment & franchise fees and laxes, economic
davalaoomant and [ow incnma neevwams

Sources:Allernalive Reguiation/ncentive Plans: A Slele-by-Stale
Overvigw, November 19, 2013; Regulatory Research Assodates,
Adustment Clausss: A State-by-State Overview, Ocfober 2, 2015.
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Change in Net Plant and Asset Turnover
Proxy Group - Annual Average

Average Average Cumulative
Revenue/Net Changein Change
Year Plant Net Plant _in Net Plant
2003 66.92% 11.43% 11.43%
2004 68.76% 8.31% 20.68%
2005 76.37% 3.08% 24.41%
2006 71.46% 6.83% 32.91%
2007 67.40% 7.18% 42.45%
2008 63.88% 10.73% 57.74%
2009 52.28% 7.75% 69.96%
2010 52.40% 6.06% 80.27%
2011 50.64% 5.41% 90.02%
2012 44.81% 5.79% 101.01%
2013 44.07% 4.35% 109.76%
2014 41.89% 10.14% 131.03%
2015 37.59% 7.69% 148.79%
2016 36.16% 5.65% 162.84%
3-5 Year Projection 36.65% 16.26%  205.58%
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Change in Net Plant and Asset Turnover
Proxy Group - Individual Company Results

Change in
Revenue/ Changein Revenue/
Ticker Year Revenue Net Plant Net Plant  Net Plant  Net Plant
ALE 2002 NA NA
ALE 2003 NA NA
ALE 2004 8 75140 § 883.10 85.09%
ALE 2005 737.40 860.40 85.70% -2.57% 0.73%
ALE 2006 767.10 921.60 83.24% 7.11% -2.88%
ALE 2007 841.70 1,104.50 76.21% 19.85%  -8.44%
ALE 2008 801.00 1,387.30 57.74% 25.60% -24.23%
ALE 2009 752.10 1,622.70 46.78% 16.97% -18.98%
ALE 2010 907.00 1,805.60 50.23% 11.27% 7.38%
ALE 2011 928.20 1,982.70  46.81% 9.81%  -6.80%
ALE 2012 961.20 2,347.60 40.94% 18.40% -12.54%
ALE 2013 1,018.40 2,676.50 39.53% 9.75% -3.46%
ALE 2014 1,136.80 3,286.40 34.69% 27.65% -12.49%
ALE 2015 1,486.40 3,669.10  40.51% 11.64% 17.11%
ALE 2016 1,350.00 3,685.00 36.64% 0.43% -957%
ALE 2019-2021 1,550.00 3,825.00 40.52% 3.80% 10.61%
LNT 2002 % 2,608.80 & 3,729.20 69.96%
LNT 2003 3,128.20 4,432.60 70.57% 18.86% 0.88%
LNT 2004 2,958.70 5,284.60 55.99% 19.22% -20.67%
LNT 2005 3,279.60 4,866.20 67.40% -7.92%  20.38%
LNT 2006 3,359.40 4,944.90 67.94% 1.62% 0.80%
LNT 2007 3,437.60 4,679.90 73.45% -5.36% 8.12%
LNT 2008 3681.70 535350 68.77% 14.39%  -6.38%
LNT 2009 3,432.80 6,203.00  55.34% 16.87% -19.53%
ENT 2010 3,416.10 6,730.60 50.75% 8.51%  -8.29%
LNT 2011 3,665.30 7.037.10 52.09% 4.55% 2.62%
LNT 2012 3,094.50 7,838.00 30.48% 11.38% -24.20%
ENT 2013 3,276.80 7.147.30 45.85% -8.81% 16.12%
LNT 2014 3,350.30 6,442.00 52.01% 9.87% 13.44%
LNT 2015 3,253.60 7.000.00 46.48% 8.66% -10.63%
LNT 2016 3,470.00 7,400.00 46.8%% 5.71% 0.88%
LNT 2019-2021 4,050.00 8,800.00  48.02% 18.92%  -1.85%
AEE 2002 $ 384100 % §,914.00  43.09%
AEE 2003 4.593.00 10,917.00 42.07% 2247%  -2.36%
AEE 2004 5,160.00 13,207.00 38.81% 21.80%  -7.76%
AEE 2005 6,780.00 13,572.00  49.96% 2.07% 28.73%
AEE 2006 6,880.00 14,286.00  48.16% 526%  -3.60%
AEE 2007 7,546.00 15,069.00 50.08% 5.48% 3.98%
AEE 2008 7,839.00 16,567.00 47.32% 9.94%  -5.51%
AEE 2009 7,090.00 17,610.00  40.26% 6.30% -14.91%
AEE 2010 7.638.00 17,853.00 42.78% 1.38% 6.26%
AEE 2011 7.531.060 18,127.00 41.55% 1.63%  -2.80%
AEE 2012 6,828.00 16,096.00 42.42% -11.20% 2.11%
AEE 2013 5,838.00 16,205.00 36.03% 0.68% -15.07%
AEE 2014 6,063.00 17,424.00 34.74% 7.52%  -3.57%
AEE 2015 6,098.00 18,799.00 32.44% 7.89%  -6.63%
AEE 2016 6,200.00 20,000.00 31.00% 6.39% -4.43%
AEE 2019-2021 7,000.00 24,600.00 28.46% 23.00%  -8.21%
AEP 2002 % 14,555.00 $ 21,684.00 67.12%
AEP 2003 14,545.00 22,029.00 66.03% 1.59% -1.83%
AEP 2004 14,057.00 22,801.00 61.65% 3.50% -6.63%
AEP 2005 12,4111.00 24,284.00 49.87% 6.50% -19.11%
AEP 2006 12,622.00 26,781.00 47.13% 10.28%  -5.50%
AEP 2007 13,380.00 29,870.00 44.79% 11.53%  -4.96%
AEP 2008 14,440.00 32,987.00 43.77% 10.44%  -2.28%
AEP 2008 13,489.00 34,344.00 30.28% 4.11% -10.28%
AEP 2010 14,427.00 35,674.00 40.44% 3.87% 2.97%
AEP 2011 15,116.00 36,971.00 40.89% 3.64% 1.10%
AEP 2012 14,945.00 38,763.00 38.55% 485% -5.70%
AEP 2013 15,357.00 40,997.00 37.46% 5.76%  -2.84%
AEP 2014 17,020.00 44,117.00 38.58% 7.61% 2.99%
AEP 2015 16,453.00 46,133.00 35.66% 4.57%  -7.56%
AEP 2016 16,900.00 49,025.00 34.47% 6.27% -3.34%
AEP 2019-2021 19,500.00 58,500.00 33.33% 19.33%  -3.30%
AVA 2002 98040 § 1,563.70 62.70%
AVA 2003 1,123.40 1,944.60 57.77% 2436%  -7.86%
AVA 2004 1,161.60 1,956.10 58.87% 0.59% 1.91%
AVA 2005 1,359.60 2,126.40 63.94% 8.71% 8.61%
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Change in Net Piant and Asset Turnover
Proxy Group - Individual Company Results

Change in
Revenue/ Changein Revenue/
Ticker Year Revenue Net Plant Net Piant  Net Plant _ Net Plant
AVA 2005 1,506.30 2,215.00  68.00% 4.i7% 6.36%
AVA 2007 -1,417.80 2,351.30  60.30% 6.15% -11.33%
AVA 2008 1,676.80 2,49220 67.28% 599%  11.58%
AVA 2009 1,512.60 2607.00  58.02% 461% -13.76%
AVA 2010 1,598.70 271420  57.43% 411%  -1.02%
AVA 2011 1,619.80 2860.80  56.62% 540% -1.41%
AVA 2012 1,547.00 3,023.70 51.16% 5.69% -8.64%
AVA 2013 1,618.50 3,20240  50.54% 591%  -1.22%
AVA 2014 1,472.60 3,620.00 40.68% 13.04% -19.51%
AVA 2015 1,484.80 3,808.60  38.09% 7.70%  -6.38%
AVA 2016 1,500.00 412500  38.36% 581%  -4.52%
AVA 2019-2021 1,800.00 5080.00  35.64% 2242%  -1.98%
CMS 2002 $ 8687.00 § 5,234.00 165.97%
CMS 2003 5513.00 6,944.00 79.39% 3267% -52.17%
CMS 2004 5,472.00 8636.00  63.36% 2437% -20.19%
CMS 2005 6,288.00 7.845.00  80.15% -9.16%  26.50%
CMS 2006 6,810.00 7,976.00 86.38% 167% 6.52%
CMS 2007 6,519.00 8,728.00  74.89% 943% -12.52%
CMS 2008 6,821.00 9,180.00 74.22% 5.29% -0.63%
CcMS 2009 6,205.00 9,682.00 64.09% 535% -13.65%
CMS 2010 6,432.00 10,068.00  63.88% 400%  -0.33%
CMS 2011 6,503.00 10,633.00  61.16% 560%  -4.26%
CMS 2012 6,312.00 i1,551.00  54.64% 863% -10.65%
CcMS 2013 6,566.00 12,246.00 53.62% 6.02% -1.88%
CMS 2014 7,179.00 13,412.00 53.53% 9.52%  -0.17%
CMS 2015 6,456.00 14,705.00  43.90% 9.64% -17.98%
CMS 2016 6,450.00 16,575.00  41.41% 592% -567%
CMS 2019-2021 7,400.00 18,600.00 39.78% 19.42%  -3.93%
DTE 2002 $ 6,749.00 § 9,813.00 68.78%
DTE 2003 7.041.00 10,324.00  68.20% 521%  -0.84%
DTE 2004 7,114.00 10,491.00 67.81% 162%  -0.57%
DTE 2005 8,022.00 10,830.00 83.31% 3.23% 22.85%
DTE 2008 8,022.00 11,451.00  78.79% 573%  -5.42%
DTE 2007 8,861.00 1140800 7767% -038% -141%
DTE 2008 9,325.00 12,231.00 76.27% 7.21%  -1.80%
DTE 2009 8,014.00 12,431.00  64.47% 1.64% -15.48%
DTE 2010 8,557.00 12,992.00  65.86% 4.51% 2.17%
DTE 2011 8,897.00 13,746.00 64.72% 5.80% -1.73%
DTE 2012 8,791.00 1468400 59.87% 682%  -7.50%
DTE 2013 9,661.00 15,800.00 61.15% 7.60% 2.13%
DTE 2014 12,301.00 16,820.00 73.13% 6.46% 19.61%
DTE 20156 10,337.00 18,600.00 55.58% 10.58% -24.01%
DTE 2016 10,900.00 20,025.00  54.43% 7.668%  -2.06%
DTE 2019-2021 13,300.00 2530000 52.57% 26.34%  -3.42%
tDA 2002 § 928.80 $§ 1,806.50  48.72%
IDA 2003 782.70 2,088.30  37.48% 954% -23.07%
IDA 2004 844.50 2,209.50 38.22% 5.80% 1.88%
IDA 2005 859.50 2,314.30  37.14% 4.74%  -2.83%
IDA 2006 925.30 241910  3828% 4.53% 3.10%
IDA 2007 879.40 261660 3361% 8.16% -12.23%
IDA 2008 960.40 2,758.20  34.82% 541% 3.60%
IDA 2009 1,0492.80 2,917.00 35.99% 5.76% 3.36%
IDA 2010 1,036.00 3,161.40 32.77% 8.38% -8.94%
IDA 2011 1,026.80 3,406.60  30.14% 7.76%  -8.02%
IDA 2012 4,080.70 3,536.00 30.56% 3.80% 1.40%
DA 2013 1,246.20 3,665.00 34.00% 3.65% 11.26%
1A 2014 1,282.50 3,833.50  33.46% 460% -1.61%
1A 2015 1,270.30 3,992.40 31.82% 4.15%  -4.80%
DA 2016 1,280.00 4,155.00  30.81% 4.07%  -3.18%
IDA 2019-2021 1,375.00 4,675.00 29.41% i2.52%  -4.53%
NWE 2002 NA NA
NWE 2003 NA NA
NWE 2004 $ 1,038.00 3 1,379.10 75.34%
NWE 2005 1,165.80 1,409.20 82.73% 2.18% 9.81%
NWE 2008 1,132.70 1,491.80  75.92% 5.87%  -B.23%
NWE 2007 1,200.10 1,770.80 67.77% 18.70% -10.74%
NWE 2008 1,260.80 1,839.70  68.53% 3.88% 1.13%
NWE 2009 1,141.80 1,864.10 58.14% 6.76% -15.17%
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Change in Net Plant and Asset Turnover
Proxy Group - Individual Company Resulis

Change in
Revenue/ Change in Revenue/
Ticker Year Revenue Net Plant Net Piant  NetPlant Net Piant
NWE 2010 1,110.70 2,118.00 £2.44% 7.84% -9.80%
NWE 2011 1,117.30 2,213.30 50.48% 4.50% -3.74%
NWE 2012 1,070.30 243560  43.94% 10.04% -12.95%
NWE 2013 1,154.50 269010  4292% 10.45%  -2.34%
NWE 2014 1,204.90 3,758.00 32.06% 39.70% -25.20%
NWE 2015 1,214.30 405850 29.91% 8.02%  -6.70%
NWE 2016 1,225.00 4,215.00 29.06% 3.83% -2.84%
NWE 2019-2021 1,485.00 4,650.00 31.94% 10.32% 9.88%
0OGE 2002 3,023.90 3,204.30 94.37%
OGE 2003 3,779.00 3,309.50 114.19% 3.28%  21.00%
OGE 2004 4,926.60 3,581.00 137.58% 8.20% 20.48%
OGE 2005 5,948.20 3,567.40 166.74% -0.38% 21.20%
QGE 2006 4,005.60 3.867.50 10357% 8.41% -37.88%
GGE 2007 3,797.60 4,246.30 89.43% 9.79% -13.65%
OGE 2008 4,070.70 5,249.80 77.54% 2383% -13.30%
OGE 2009 2,869.70 5,911.60 48.54% 1261% -37.40%
OGE 200 3,716.90 6,454.40 57.50% 9.35% 18.45%
OGE 2011 3,915.90 7,474.00 52,39% 15.62% -8.88%
OGE 2012 3,671.20 834480  4399% 11.66% -16.03%
OGE 2013 2,867.70 6,672.80  4298% -20.04%  2.31%
OGE 2014 245310 6,979.90  35.15% 460% -18.22%
OGE 2015 2,196.80 7.322.40 30.00% 491% -14.63%
OGE 2016 2,350.00 7,785.00 30.19% 6.32% 0.61%
QGE 2019-2021 2,850.00 8,400.00 33.93% 7.90% 12.40%
OTTR 2002 710.10 587.90 120.79%
OTTR 2003 753.20 633.30 118.93% 7.72% -1.53%
OTTR 2004 882.30 68210 129.35% 7.71% B.76%
OTTR 2005 1,046.40 697.10 150.11% 220% 16.05%
OTTR 2006 1,105.00 7i8.60 153.77% 3.08% 2.44%
OTTR 2007 1,238.90 854.00 145.07% 18.84%  -5.66%
OTTR 2008 1,311.20 1,037.60 12837% 21.50% -12.89%
OTTR 2009 1,039.50 1,088.60 94 62% 5.88% -25.12%
OTTR 2010 1,i19.10 1,108.70 100.94% 0.92% 6.68%
OTTR 2011 1,077.90 1,077.50 100.04% -2.81% -0.89%
OTTR 2012 859.20 1,04250  81.87% -280% -18.16%
OTTR 2013 893.30 1,167.00  76.55% 11.20%  -6.50%
OTTR 2014 799.30 1,26850  63.01% 8.70% -17.68%
OTTR 2015 779.80 1,387.80  55.19% 940% -10.83%
OTTR 2016 810.00 1,500.00 54.00% 8.08%  -3.90%
OTTR 2019-2021 1,150.00 1,900.00 60.53% 26.67%  12.09%
PNW 2002 2,637.30 B,479.40 40.70%
PRW 2003 2,817.80 7.480.10 37.67% 15.44% -7.45%
PNW 2004 2,899.70 7,5635.50 38.48% 0.74% 2.15%
PNW 2005 2,988.00 7,577.10 39.43% 0.65% 2.48%
PNW 20086 3,401.70 7,881.90 43,16% 4.02% 9.44%
PNW 2007 3,523.60 8,436.40 44.77% 7.04% -3.22%
PNW 2008 3,367.10 8,916.70 37.76% 569%  -9.59%
PNW 2009 3,297.10 9,257.80  3561% 383%  -5.69%
PNW 2010 3,263.60 9,578.80  34.07% 347%  -4.33%
PNW 20141 3,241.40 9,862.30 32.54% 4.00% -4.50%
PNW 2012 3,301.80 10,396.00 31.76% 4.35% -2.39%
PNW 2013 3,454.60 10,889.00 31.73% 4.74% -0.11%
PNW 2014 3,491.60 11,194.00 31.18% 2.80% -1.68%
PNW 2015 3,495.40 11,809.00 29.60% 5.49% -5.10%
PNW 2016 3,650.00 12,475.00 29.26% 5.64% -1.156%
PNW 2019-2021 4,350.00 14,550.00 29.80% 16.63% 2.18%
PNN 2002 1,169.00 1,867.30  62.60%
PNM 2003 1,455.70 219440  66.34% 17.52% 5.96%
PNM 2004 1,604.80 2,324.60 69.04% 5.93% 4.07%
PNM 2005 2,076.80 2,984.10  69.60% 28.37% 0.81%
PNM 2006 247170 3,761.90 656.70% 26.06% -5.59%
PNM 2007 1,914.00 2,935.40 65.20% -21.97% -0.76%
PNM 2008 1,959.80 3,192.00 61.39% 8.74% -5.85%
PN 2009 1,647.70 3,332.40 49.44% 4.40% -19.45%
PNM 2010 1,673.50 3,444.40 48.59% 3.36% -1.74%
PNM 2011 1,700.60 3,627.10  46.89% 530%  -3.50%
PNM 2012 1,342.40 3,746.50 35.83% 3.29% -23.58%
PNM 2013 1,387.¢0 3,933.90 35.28% 5.00% -1.54%
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Change in Net Plant and Asset Turnover
Proxy Group - Individual Company Results

Change in
Revenue/ Changein Revenuef
Ticker Year Revenue Net Plant Net Plant  Net Piant  Net Plant
PNM 2014 1,435.90 4,270.00 33.63% 854%  -4.68%
PNM 2015 1,439.10 4,5356.40 31.73% 622%  -5.64%
PNM 2016 1,500.00 4,655.00 32.22% 2.64% 1.55%
PNM 2018.2021 1,625.00 5,270.00 30.83% 13.21%  -4.31%
POR 2002 NA NA '
POR 2003 NA NA
POR 2004 1,454.00 2,275.00 63.91%
POR 2005 1,446.00 2,436.00 59.36% 7.08%  -7.12%
POR 2006 1,620.00 2,718.00 55.92% 11.58%  -5.79%
POR 2007 1,743.00 3,068.00 56.85% 12.80% 1.66%
POR 2008 1,745.00 3,301.00 52,86% 7.66% -7.01%
POR 2009 1,804.00 3,858.00 46.76% 16.87% -11.54%
POR 2010 1,783.00 4133.00  43.14% 713%  -7.74%
POR 2011 1,813.00 4,285.00 42.31% 3.68%  -1.92%
POR 2012 1,805.00 4,392.00 41.10% 2.50% -2.87%
POR 2013 1,810.00 4,880.00 37.08% 11.11% -9.75%
POR 2014 1,800.00 5,679.00 33.46% 16.37%  -2.80%
POR 2015 1,888.00 6,012.00 31.57% 5.86% -5.64%
POR 2016 1,975.00 6,315.00  31.27% 5.04%  -0.84%
POR 2019-2021 2,250.00 6,100.00 36.89% -3.40%  17.84%
SCG 2002 § 2,954.00 $ 5,474.00 53,96%
5CG 2003 3,416.00 6,417.00 53.23% 17.23%  -1.35%
SCG 2004 3,885.00 6,762.00 57.45% 5.38% 7.93%
SCG 2005 4777.00 6,734.00 70.94% -041%  23.47%
§CG 2006 4,563.00 7,007.00  65.12% 405%  -8.20%
SCG 2007 4,621.00 7,538.00 61.30% 7.58%  -5.86%
SCG 2008 5,319.00 8,305.00 64.05% 10.18% 4.47%
SCG 2009 4,237.00 9,009.00 47.03% 8.48% -26.57%
8CG 2010 4,601.00 966200  4762% 7.25% 1.25%
SCG 2011 4,409.00 10,047.00  43.88% 398%  -7.85%
8CG 2012 4,176.00 10,896.00 38.33% 8.45% -12.66%
SCG 2013 4,495.00 11,643.00 38.61% 6.86% 0.73%
5CG 2014 4,951.00 12,232.00 40.48% 5.08% 4.84%
SCG 2015 4,380.00 13,425.00 3263% 9.75% -19.39%
SCG 2016 4,050.00 14,950.00 27.09% 11.36% -16.97%
SCG 2012-2021 4,800.00 18,850.00  25.46% 26.09%  -6.00%
XEL 2002 8 9,6524.40 $ 18,816.00 50.62%
XEL 2003 7.937.50 13,667.00 58.08% -27.37%  14.74%
XEL 2004 8,345.30 14,086.00 58.20% 3.14% 1.94%
XEL 2005 9,625.50 14,696.00 66.50% 426% 10.63%
XEL 2006 9,840.30 15,549.00  63.29% 580%  -3.38%
XEL 2007 10,034.00 16,676.00 60.17% 7.26%  -4.92%
XEL 2008 11,203.00 17,689.00 63.33% 6.07% 5.26%
XEL 2009 9,644.30 18,508.00 52.11% 4.63% -17.72%
XEL 2010 10,311.00 20,663.00 49.90% i1.64%  -4.24%
XEL 2011 10,655.00 22,353.00  47.67% 8.18%  -4.48%
XEL 20142 10,128.00 23,809.00 42,54% 6.51% -10.76%
XEL 2013 10,915.00 26,122.00 41.78% 9.71%  -1.77%
XEL 2014 11,686.00 28,757.00 40.64% 10.00%  -2.75%
XEL 2015 11,024.00 31,206.00 35.33% 852% -13.07%
XEL 2018 11,000.00 32,825.00 33.51% 519%  -5.14%
XEL 2019-2021 12,000.00 38,400.00 31.25% 16.98%  -6.75%

Source: Value Line
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Change in Net Plant and Asset Turnover
Regression Anzalysis

SUMMARY QUTPUT
Regression Stalistics
Multiple R 0.401723
R Square 0.161381
Adjusted R Square  0.157766
Standard Error 0.100557
Observations 234
ANOVA
df 58 MS F Significance F

Regressicn 1 0.451437 0.451437 44.64535115 1.73433E-10
Residual 232 2.3458%9 0.010112
Total 233 2797337

Coelficientsandard tm 1t Stat P-value Lower 95%  Upper 95%
Intercept 0.005286 0.009124 0.579371 0.56290101  -0.012680805 0.023264
X Variable 1 -(0.54742 0.081927 -5.68172 1.73433E-10  -0.708833163 -0.386
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Kansas City Power & Light Company
Capitalization
December 31, 2016 Projected

($ in 000's)

REQUIRED  WEIGHTED
CAPITAL COMPONENT AMOUNT PERCENT RETURN RETURN
KCP&L Long-Term Debt (Note 1) $2,565,176 50.12% 551% 2.7633%
KCP&L Common Equity 2,553,004 49.88% 9.90% 4.9382%
Total KCP&L Capital $5.118.180 100.00% 7.7015%

Note 1: Includes amounts classified as current liabilities
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CAPITAL COMPONENT
KCP&L Long-Term Debt (Note 1}

KCP&L Common Equity

Total KCP&L Capital

Kansas City Power & Light Company
Capitalization
December 31, 2015 Actual

($ in 000's)
REQUIRED  WEIGHTED
AMOUNT PERCENT RETURN RETURN
$2.563,064 51.36% 551% 2.8315%
2427728 48.64% 9.50% 4.6212%
$4.990,792 100.00% 7.4527%

Note 1: Includes amounis classified as current liabilities
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KANSAS CITY POWER & LIGHT COMPANY, GREAT PLAINS ENERGY and GMQ

Welghted Average Cost of Long-Term Debt Capital
Doecamber 31, 2016 (Projected)

(a)

Initial
Line Issug Otfaring
Plodged Gonoral Mortgage Bonds
1 EIRR 1982 Senas $31.000,000
2 MATES Sories 1993-A $40,000,000
3 MATES Series 1992-8 $36,480,000
4 EIRR La Cygne 2005 Sorles - 4.65% Ceupon $21,940,000
5 Mortgage Bonds Sorles 20094 - 7.15% $400,000,000
Unsgecured Notos.
8 Senior Notes Due 2017 - 5.85% Coupon (1) $250,000,000
7 Senior Notes Due 2035 - 6,05% Coupon {2) $250.000,000
] Senior Notes Due 2018 - 6.375% Coupon (3) $350,000,000
9 Senior Notes Due 2041 - 5,30% Coupon {4) $400,000,000
10 Scnior Notes Due 2023 - 3.15% Coupon {1) $300,000,000
1" Senior Notes Due 2023 - 3.65% Coupon (1) £350,000,000
Environmental improvement Rovonue Refunding Bonds
12 2005 Sorias Due 2035 - 4.65% Coupon $50,000,000
12 2007 Seories A Due 2035 §73,250,000
14 2007 Serles B Dus 2035 $73,250,000
15 2008 Serles Due 2038 $23,400,000
Othor Log_g-‘l'orm Dobt
16 Unamoartized Discount on Sentor Notes
17 Unamorized Debt Expense
18 Loss/(Galn} on Reacguired Debt
19 Welghted Cost of Intorest Rate Management Products
20 Tax-exompt Dobt Repurchased (Ines 4 and 12)
21 Total KCP&L Long-Term Debt Capltal
22 KCPLL Welghted Avg. Cost of Long-Term Debt Capital

(b} (e (d) (0} n [H {h) o] 0]
Original Undanwriting Long-term Annual Cost
Date of Date of Prica 1o Discount & Issuance Net Progeads Ceostto Dabt Capital of Long-term
Offering Maturity Public {Premium) Expense to Company Company Quistanding Debt Capital
9/15/1992 712017 $31,000,000 $334,406 $30,665,594 1.499% $31,000,000 5464625
12/7116993 12/112023 $40,000,000 $362,326 $39,637.674 3.051% $40,000,000 $1,220.590
12/711993 12172023 £35,480,000 $364,531 $39,115,462 3.053% $39,480,000 $1,205,502
272311994 9172035 $21,840,000 $21,940,000 4.650% $21,940,000 1,020,210
37242008 /242019 $400,000,000 $432,000 $4,023,316 $395,544,684 7.309% $400,000,000 $29,235,757
6302007 6/16/2017  $250,000,000 $420,000 51,643,906 $247,736,004 5972% $250,000,000 $14,928,940
111712005 11118/2035  $250,000.000 $1,505,000 $2,443,109 $248,051,891 6.166% $250,000,000 515,415,411
3/6/2008 3172018 $350,000,000 52,566,730 §347,433.270 8.476% $350,000,000 $22,665,182
§/20/2011 10/1/2041  $400,000,000 $2,568,000 $3,676,569 $393,555.421 5.408% $400,000,000 $21,636,650
342013 3/15/2023 $300,000.000 $282,000 52,338,941 $297,378,059 3.253% $300,000,000 $5,759,257
81372015 8152025  $350,000,000 £1,246,000 $2,925,379 $345,828,621 3.784% $350,000,000 $13.280,167
S/1/05 9/1/2035 $50,000,000 350,000,000 4.850% $50,600,000 $2,325,000
91807 9/1/2035 $73,250,000 $130,278 $73,119,722 1.127% $73,250,000 $825,514
916/07 9/1/2035 §$73,250,000 $130.278 $73,119722 1.127% $73,250,000 $825514
5/28/08 511/2028 $23,400,000 $213,055 $23,186,945 3.108% 523,400,000 $727,332
(4,430,364)
{10,773.469)
3 704,148
$8,535,948
485% (£71,940,000) {$3,345,210)
Decomber 31, 2016 (Projocted) mm m
Docombeor 31, 2016 (Projected) 5.513%

Notoes:

{1) Expensos assoclated with the Sanior Notes gre bolng amortized over a 10 year paried.
{2) Expenses asseclated with the Sanior Notes are belng amortized over a 30 year perfod.
{3) Exponaes asseclatod with the Semor Netes are belng amertized over a 10 year poried.
{4) Expensos assoclated with the Senior Notes are belng amortized over a 30 year period.
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Cost of Long-Term Debt Comparison

Bloomberyg Fair Value Curve

Initial Date of Date of Years to BFV
Issue QOffering Offering Maturity Maturity Coupan Term A-Rated BBB-Rated
Pledged General Mortgage Bonds
EIRR 1992 Seties $31,000,000 9/15/1992 71i2017 25 1.25% 30 8.02% B.19%
MATES Series 1993-A $40,000,000 12/711993 12/1/2023 30 2.95% a0 6.81% 7.18%
MATES Series 1993-8 $35,480,000 127711993 12/1/2023 30 2.95% 30 6.81% 7.18%
EIRR La Cygne 2005 Series - 4.65% Coupon $21,940,000 2/23/1994 9/1/2035 42 4.65% 30 7.02% 7.37%
Mortgage Bonds Series 2008A - 7.15% $400,000,000 3/24/2009 3/24/2018 10 7.15% 10 5.28% 5.56%
Unsecured Notes
Senicr Notes Due 2017 - 5.85% Coupcn $250,000,000 53072007 6/15/2017 10 5.85% 10 5.81% 5.77%
Senior Notes Due 2035 - 6,05% Coupen $250,000,000 11/17/2005 11/15/2035 30 6.05% 30 5.64% 6.07%
Senior Notes Due 2018 - 6,375% Coupon $350,000,000 3/6/2008 3M/2018 10 6.38% 10 5.26% 5.74%
Senior Notes Due 2041 - 5,30% Coupon $400,000,000 9/20/2011 10/1/2041 30 5.30% 3¢ 4.61% 5.23%
Senior Notes Due 2023 - 3.15% Coupon $300,000,000 3/14/2013 3/15/2023 10 3.15% 10 2.95% 3.60%
Senior Notes Due 2023 - 3.65% Coupon $350,000,000 B/13/2015 8/15/2025 10 3.65% 10 3.45% 2.84%
Environmentzl Improvement Revenue Refunding Bonds
2005 Series Due 2035 - 4.65% Coupen $50,000,000 9/1/2005 ©/1/2035 30 4.65% 30 5.30% 5.77%
2007 Series A Due 2035 $73,250,000 9/18/2007 /172035 28 1.12% 30 6.18% 6.33%
2007 Series B Due 2035 $73,250,000 9/19/2007 9/1/2035 28 1.12% 30 B.18% 6.33%
2008 Series Due 2038 $23,400,000 5/28/2008 5/1/2038 30 2.88% 30 6.13% 6.37%
Issue Offerings Coupon A-Rated BBE-Rated
TOTAL $2,652,320,000 Weighted Average 4.99% 4.89% 5.45%

Scurges: Schedule RBH-10 and Bloomberg Professional
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Proxy Group Capilal Struchire

% Common Equity
Company Ticker 2016Q1  2015Q4 2015Q3 201502  2015QF 2014Q4 201403 201402  Average
ALLETE, Inc. ALE 58.83% 58.04% 58.01% 58.93% 58.70% 5698% 56.18% 55.83% 57.69%
Alliant Energy Corporation LNT 51.65% 51.24%  51.27% 51.18%  50.32% 50.11% 54.23% 52.04% 5162%
Ameren Corporation AEE 52.82% 52.22% 53.40% 5244% 518B% 5282% 54.54% 53.83% 53.12%
American Electric Power Comparny, Ing, AEP 49.13%  48.82%  49.13% 49.63% 52.23% 6211% 6227% 523t% 50.71%
Avista Corporalion AVA 55.13% 54.30% 5495% 54.88% 54.81% 51.39% 5262% 51.19% 53.67%
CMS Energy Corporalion CMS 51.42%  50.63% 51.44%  51.15%  51.35% 50.21% 40.99% 53.44% 51.20%
DTE Energy Company DTE 50.53% 50.39% 50.32% 49.81% 48.42% 50.39% 49.32% 5030% 49.93%
IDACORP, Inc. DA 50.70%  52.34% 52.25% 51.61%  4938% 52.04%  52.02% 5203% 51.77%
MerthWestern Corporation NWE 47.545%  A731%  4601%  46.97%  47.54%  A7.08%  4T.78%  47.45%  47.21%
QGE Energy Corp. OGE 65.17%  54.30% 5438% 53.31%  5208% §53.08% 55.43% 52.94% 53.95%
Otter Ta¥# Corporation OTTR  53.10% 52.75% 52.51% 52.32% 51.13% 49.80% 49.32% 4760% 51.07%
Pinnacle Wesl Capilai Corporation PRW 5554% 5550%  57.11% 55.72% 5586% 57.54% 58.43% 57.32% 56.63%
PNM Resources, Inc. PNM 45.35% 45.32% 44.76% 45.63% 46.11% 4586% 4743% 47.14% 45.85%
Porllend General Eleciric Company POR 50.89%  50.81%  5031%  4057%  44.11%  4331%  44.86% A664%  47.54%
SCANA Corporation 5CG 52.77%  52.57% 5255% 52.08% 53.72% 53.46%  5347¢%  52.85% 5293%
Xcel Energy Inc. XEL 54.68%  54.43%  53.02%  53BB% 5497% 5462% B4.54% 53410, 54.10%
Mean 52.20% 51.92% 51.96% 51.B3% 51.53% 51.36% 5208% 51.70% 51.82%
Operating Company Capital Struciure
% Common Equity

Operating Company Parent  2016Q1 2015Q4 2016Q3 204502 20i5Qi 208404 2044Q3 201402 Average
ALLETE (Minnesota Power) ALE 56.60% 55.88%  55.62% 57.67% 57.566% 5524% 53.08% 53.01% 55.69%
Superor Water, Light and Power Company ~ ALE 61.06% 60.23% 6040% 60.19% 5983% 58.72% 5830% 58.65% 59.68%
Interstate Power and Light Company LNT 51.52% 5091% 50.90% 51.72% 5009% 4980% 5401% 52.05% 51.39%
Wisconsin Power and Light Company LNT 51.76% 51.56% 5163% 50.65% 50.54% 50.32% 5445% 5382% 51.84%
Ameren lllirois Company AEE 53.67% 53.42% 5555% B4.67% 5439% 5390% 5691% 55.19%  54.84%
Union Electric Company AEE 51.97% 51.03% 51.26% 50.21% 6137% 51.74% 52.17% 51.48% 51.40%
AEP Texas Central Company AEP 44.18% 43.63% 43.32% 47.46% 45.01% 4239% 4393% 43.18% 44.14%
AEP Texas North Company AEP 42684% 42.36% 4503% 4AB8BT% 47.15% 46.96% 47.06% 46.79%  45.86%
Appalachian Power Company AEP 47.26% 46.77%  4666% 46.50%  46.52% 45.83% 46.20% 46.00% 46.47%
Indiana Michigan Power Company AEP 48.26% 52.65% 52.41% 52.08% 51.94% 5136% 5145% 51.30% 51.44%
Kentucky Power Company AEP A43.50%  43.26%  43.72% 43.87% 44.18%  44.74%  46.25%  AB.23%  A4.73%
Kingsport Povrer Company AEP 65.21% 59.70% 59.76% 6044% 60.77% 61.00% G0O55% 60.91% 61.04%
Ohio Power Company AEP 50.03% 50.08% 50.36% 50.33% 4920% 4896% 4603% 4479% 4B.74%
Public Service Company of Oxlahoma AEP 46.80%  46.45%  46.30% 45.20%  44.66%  4969% 4943%  48.30%  47.11%
Southwestem Eleclric Power Company AEP 49.51% 49.59%  49.88% 47.62% 46.25% 5046% 50.60% 51.26% 49.40%
Wheeling Power Campany AEP 53.80% 53.73%  53.88% 53.82% B6.56%  TO.76%  81.14% 82.27% 68.13%
Alaska Electric Light and Power Company AVA 58.86% 58.18% 58.08% 58.07% 57.83% NA NA NA NA

Avista Corporation AVA 51.39% 5041%  51.80% 51.90% B1.78% 5138% 5262% 51.19% 51.56%
Consumers Energy Company CMS 5142% 50.63% 51.44% 51.15% 51.35% 5021% 49.99% 52.44% 51.20%
DTE Eleciric Company OTE 50.53% 5039% 5032% 40.81% 4842% 5039% 4932% 50.30% 49.93%
ldaho Power Co. IDA 80.70% 5234% 52.25% 51.61% 4838% 5284% 5202% 52.03% H51.77%
NorlhWestemn Corporation NWE 4754% 47.31% 46.01% 46.97% 47.54% 47.06% 47.78% 4745% 47.21%
Oklahoma Gas and Eleclric Company CGE 55174 54303 54.38% 53.31%  5208% 53.08% 5543%  52.04%  53.95%
Oller Tail Power Company OTTR  53.10% 52.75% 52.51% 52.32% 51.13% 49.80% 49.32% 47.60% 51.07%
Arizena Public Service Company PNW 5554% B5550% 57.11% 5572% G5LBG6% 65754% 58.43% 57.32% 56.63%
Public Service Company of New Mexico PNM 45.35%  4532% 44.76% 45.83%  46.11%  4586% 47.43% 47.14%  45.95%
Texas-New Mexico Power Company PNM NA NA, NA NA NA NA NA NA NA

Porlland General Eleclric Cempany POR 50.89% 50.61% 50.31% 4957% 44.41% 433150 44.86% 46.64% 47.54%
South Carclina Electric & Gas Co. SCG 52.77% 5257% 5255% 5208% 53.72% 5346% 5347% 5285% 52.93%
Northem States Power Company - MN XEL 53.68% 53.26% 51.05% 53.34% 5303% 5280% 5284% 5249% 52.94%
Northem Stales Power Company - Wl XEL 54.43% 54.27% 52.92% 52.53% 56.36% 55.18% 55.01% 52.92% 54.20%
Public Senvice Company of Colorado XEL 56.40% 56.34% 56.00% 55.55% 56.04% 56.79%  56.51%  56.12%  56.34%
Southwestemn Public Service Company XEL 54.13%  53.83%  51.20%  54.08%  53.54%  5I62%0  53.81%  52.10%  53.29%
tean B1B87% 5154% 51.57% 51.72% 62.38% 52.08% 5266% BR20% 51.86%

Source: SNL Financial
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Proxy Group Capital Structure

% Long-Term Debt
Company Ticker  2016Q1 2015Q4 2015Q3 201602 2015Q1 201404 2014Q3 20§4Q2 Average
ALLETE, Inc. ALE 41.97%  41.96% 41.99% 41.07% 41.30% 43.02% 43.82% 4417% 4231%
Alliant Energy Corporation LNT 48.35% 48.76% 48.73% 48.82% 49.68% 49.89% 45.77% 47.06% 48.38%
Ameren Corporalion AEE A7.18% 47.78% 4660% 47.56% 47.12% 47.18% 4546% 46.17% 46.88%
American Electric Power Company, Inc. AEP 5087% 51.18% 5087% 50.371% 47.77% 47.89% A7.73% 47.89%  49.29%
Avista Corporation AVA 44.87%  4570%  A505%  45.02%  4519%  48.61%  47.38%  48.81%  46.33%
CMS Energy Corporation CHS 48.58% 49.37% 48.56% 48.85% 48.65% 49.79% 50.01% 4656% 48.80%
DTE Energy Company DTE 4947% 49.61% 49.68% 5019% 51.68% 496i% 50.68% 49.70% 50.07%
IDACORP, Inc. IDA 40.30% 47.66% 47.75% 4B.39%  50.62%  47.06%  4V.08%  47.97%  4B8.23%
NorthWeslem Corporation NWE 52.46% 52.60% 53.99% 63.03% 52.46% 5284% 5222% 5255% 52.79%
OGE Energy Comp. OGE 4483% 45.70% 4562%  46.69%  47.02% 46.92%  44.57%  47.06%  46.05%
Otter Tail Corporation OTTR  46.60% 47.25%  47.49%  47.68%  48.87%  50.20%  5068% 5240%  4B.93%
Pinnacle Weslt Capilat Corporation PNW 44 46%  44.50%  42.80%  44.28%  44.14% 42469  41.57%  4268%  43.37%
PNM Resources, Inc. PNM 54.65%  54.68% 5524% 54.37%  53.09% B4 14%  B257%  5286% 54.05%
Portland Generat Electric Company POR 49.11% 4939% 4969% 5043% 5589% 5669% 55.14% 53.36% 52.46%
SCANA Corporation SCG 47.23%  47.43%  4745% 47.92% 46.28% 46.54% 46853% 47.16% 47.07%
Xeef Energy Inc. XEL 45.032%  4557%  4B.98%  46.12% 4503% 4538% 4546%  46.50%  4581%
Mean 47.80%  48.08% 4B.04% 48.17% 48.47% 48.64%  47.92%  48.30%  4B.18%
Operaling Company Capilal Struclure
% Long Term Debt

Operating Company Parent 20160H 2015Q4 201603 201502 2015Qt 2014Q4 2014Q3 2014Q2 Average
ALLETE (Minnesota Power) ALE 43.40% 44.14%  44.38% 42.33% 42.44%  44.76%  46.02%  46.99%  44.31%
Superior Water, Light and Power Compan ALE 38.94% 39.77% 39.60% 39.81% 40.17% 41.28% 41.61% 41.35% 40.32%
Interstate Power and Light Company LNT 48.48%  40.09% 40.10% 48.28% 49.91% 50.10%  45.00% 47.95% 4861%
Wisconsin Power and Light Company LNT 48.22%  48.44%  4B.37%  40.35% 45.46% 4068%  4655%  46.18%  4B.16%
Ameren lllineis Company AEE 46.33% 46.58% 44.45% 4533% 45.61%  46.10%  43.06%  438i%  45.16%
Union Electric Company AEE 48.03% 48.97%  48.75% 49.79%  4B.63%  4B.26%  47.83%  4B52%  4B.60%
AEP Texas Ceniral Company AEP 55.82% 56.37% 5668% 52.54% 54.00% 5761% 55.07%  B6B2%  5586%
AEP Texas North Company AEP 57.36% 57.64% 5497% 5113% 5285% 5304% 5294% 53 21%  B4.14%
Appalachian Power Company AEP 5280% 53.23% 5334% 5350% 53.48% B4.17% 63.71% 5400% 53.53%
Indiana Michigan Power Company AEP 51.74% 4735% 47.59% 47.92% 4B8.06% 4884% 4855% 4861% 48.56%
Kentucky Power Company AEP 56.42% 56.74% 56.28% 56.13%  5581% §5.26%  53.75% 51.77% 55.27%
Kingspeet Power Comparny AEP 34.79%  4030%  40.24%  39.56%  39.23%  39.00%  39.45%  39.09%  38.96%
Ohio Power Company AEP 4997% 49.91% 4964% 4967%  50T0%  5104%  53087%  5521% 51.26%
Public Service Compary of Oklahoma AEP 653.20% 5355% 53.70% B4.71%  5534% 5031%  5057%  51.70%  5289%
Southwestern Electic Power Company AEP 50.49% 50.41% 50.12% 5238% 53.75% 49.54% 4940% 48.74% 50.80%
Wheeling Power Company AEP 46.10% 46.27% 46.11%  46.18%  13.44% 20.25% 18.86% 17.713% 31.87%
Alaska Elecirc Light and Power Company  AVA 41.14% 41.82% 41.91% 41.93% 42147% NA NA NA NA
Avista Corporation AVA 48.61%  4059%  4B.20%  48.10%  4B.22%  48.61%  47.38% 48.81%  4Bd44%
Consumers Energy Company CMS 43.58% 49.37% 48.56% 48.85%  48.65% 40.79%  50.01%  46.56%  48.80%
DTE Eleciic Company DTE 40.47%  49.61% 40.68% 50.19% 51.58%  4961% 50.68% 49.70% 50.07%
tdaho Power Co. DA 4930% 4766% 47.75% 4B.39% 5062% 47.08% 47.08% 47.97% 48.23%
NorthWeslem Corporation NWE 52.46% 5269% 53.99% 53.03% 5246% 52.94% 52.22% 5255% 62.79%
Oklahoma Gas and Electic Company GGE 44.83%  45.70%  4562%  45.69%  47.02%  46.92%  A4.57%  47.08%  48.05%
Otter Tail Power Company OTTR  46.90% 47.25%  4749%  47.68%  4887% 5020% 5068%  5240%  48.93%
Asizona Public Service Company PRW 44.46% 44.50% 4289% 44.28% 44.14% 4246% 41.57% 4268% 43.37%
Public Service Company of New Mexico PNM 54.65% 54.68% 55.24% 5437T%  53.80% B4.14%  52.57% 5286% 54.05%
Texas-New Mexico Power Company PNR NA NA NA NA NA NA NA NA, NA,
Portlangd General Eleclric Company POR 40.11% 40.30% 49.689% 5043% 55.89% 56.69% 55.14% 53.36% 5246%
South Carolina Electric & (Gas Go. SCG 47.23%  4743% 47.45% 4782% 4828% 46.04% 4653% 47.15% 47.07%
Northern States Power Company - MN XEL 46.32% 46.74% A4B8.05% 4666% 46.97% 47.11% 47.16% 47.51% 47.06%
Northem States Power Cempany - Wi XEL 45.57%  45.73% 47.08% 4747% 43.64% 4482%  44.99% 47.08% 45B0%
Public Service Company of Colorado XEL 43.51%  43.66%  44.00% 44.45%  43.06%  43.21%  4349%  43.88%  43.86%
Southwestern Public Service Company XEL 45.687% 46.17% 48.80% 4502% 46.46%  4638%  46.19%  AT.00% 46.71%
Mean 48.13%  48.46% 48.43% 48.28% 47.62% 47.92% 47.34% 47.71% 4812%
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