Notos:
NA - Annual EP8 Estimotes through 2026 Not Avaliablo

Costof

Company Namo Equlty 83172021
ALLETE, Inc. 1.49% £9.80
Alliant Enorgy Corporation 6.02% -58.68
Amoron Cotporation 7,03% -84.90
American Eleotrio Powor Company, Tno, 7.87% -80.77
Avangrid, ng, 8.76% 5312
Avista Cotporation TAL% 4348
Black Hllis Corporetion 7.62% 0872
ConterPolnt Enorgy, Ino, 7.08% 2652
CMS Energy Corporation 7.41% £168
Consolidatod Edison, Ino, 7.34% 7842
Domlnion Ensrgy, Inc. 7.80% -78.32
DTE Energy Company T.01% -123.81
Duke Energy Corporation 1.30% -103.33
Edison Intsmatlonnl 8.74% $6.00
Entorgy Corporation T.40% -108.83
Evorgy, Ino. 7.48% 84,68
Eversourco Energy 7.46% -8622
Exclon Corporation. 0.80% ~45.02
FimtEoergy Corp, 788% 3811
Hpwaiian Elootric lndustrics, Ine, 7.92% 4399
IDACORP, Inc, 6.27% 102.64
MDU Rosoureos Group, In. NA 32,00
MGE Encrgy, Ino. NA 7780
NextEr Energy, Ino. 8.33% -77.4€
NiSource Inc. 7.56% 2620
NorthWostorn Corporation 740% -82.860
OGE Enorgy Corp. 728% 181
Ottor Tall Corportion 3.10% -50.62
PG&E Corporntion 034% 067
Planaclo Wost Capital Corporation 7.98% 8273
PNM Resources, Iao, NA -48.70
Portland Gonom! Elcctrio Company 7.40% -48.82
PPL Corporation 0.03% 2887
Public Service Enterprise Group Incorporatod 7.21% £1.92
Sompra. T48% 134,10
The Southern Company 7.70% -83.72
Unitil Corporntion NA 52,81
WEC Enorgy Group, Ino. 6.88% 9362
Xoel Enorgy Inc. 8.77% -580.44

Avorago 7.33%

Avarage Less Than 10% Non-Rogulatod 7.21%

Common Proxy Companias Since 2012/2014 7.08%

Multiple-Stage Dividend Discount Model

for the Edison Eleotrio Institute Electrla Utliity Companlés
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$2,77 $2.03 $2.08 $3.18 203 33.60 $.67 33.84 .01 34.18 $4.34 $440  $11124 3100.00 .78
$1.82 $1.03 $2.04 3217 2.9 3244 5268 $2.72 $2.86 $2.09 $3.12 $3.26 30466 $01.18 $347
$2.47 $2.63 $278 $3.02 $3.20 32,04 33.80 $4.07 330 34,69 34.84 8808 314172 313040 548
33.30 3.4 .80 32.80 34.06 3420 $4.64 $4.79 36,04 $6.20 $5.63 9677 $141.44 313843 36.18
$1.84 31.02 31.01 3203 8216 8227 3238 249 $2.69 9268 3278 3283 382060 37082 $2.07
$1.84 $1.03 9202 $2.10 9218 $2.26 92.33 3241 3248 2208 $2.01 3267 36007  §8.35 3281
$2.62 3267 3280 208 33147 $2.30 $3.56 $3.74 $3.04 $4.13 3433 $462 $11236 310784 5985
30,71 $0.760 3082 30.60 $0.00 $1.04 .92 $1.21 .29 $1.38 §1.47 3156  $4336 171 $1.70
31,98 $2.08 8221 62.38 $2.66 2.7 2.60 33.00 $2.25 8.4 8387 33.73 310112 $07.28 33.09
$3.27 $3.32 $3.37 $3.48 3300 3,73 $3.86 33.06 311 $4.24 3437 $4.61  $116.10 $11046 $4.78
$2.81 $3.00 $3.18 $3.30 $3.00 3362 34.03 $4.24 $4.44 3403 4.82 3400 $123.34 311818 36,31
$0.04 $4.18 3448 $4.76 35.00 3840 36.71 $0.02 30,33 $0.03 $6.02 $7.20 320010 310204 $7.60
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41,86 $203 $222 $2.40 208 $2.77 $200 $3.14 3331 33.48 3284 $370  S126.88 $121.86 . $4.03
$0.08 $1.08 $1.14 $1.19 $1.25 $1.30 31.36 $1.42 .40 $1.83 $1.60 31.64 34021 33851 $1.76
3208 $2.76 9284 $208 $3.00 n2 $3.36 347 53.00 RN $3.80 $3.04 30717 $83.12 2447
$1.72 N $1.78 $1.70 361 .82 $1.84 $1.88 $1.07 $1.89 pAR] 3193 }020 34720 $2.00
31.76 $103  ° $1e4 9214 $2.34 32,60 3278 $3.01 33.24 33.48 273 .07 38051 98520 $4.36
$0.08 $0.97 3031 3038 $0.46 3084 $0.03 $0.72 3081 30.01 $1.01 3113 $21.80 32028 3128
$3.60 $a.70 $3.82 82301 $4.00 34.00 $4.18 428 34.38 34.48 34.58 34.00 312008 311819 3468
$1.40 $1.58 #VALUE!  #VALUEI  AVALUG!  #VALUE!  #VALUE!  #VALUE! #VALUE) #VALUE!  #VALUC! #VALUE! #VALUE! #VALUE! #VALUEI
$1.68 $1.08 3209 $2.20 8292 3243 264 $208 3270 8207 3207 $2.07  $77.20 97411 328
nx2 5120 $1.32 3120 $1.27 $1.20 $1.20 9120 .27 $1.20 $1.31 31.36 54006 330,68 $143
$224 $292 $243 $267 3270 $2.84 $2.68 013 N8 $3.43 $3.68 3374 50043 306.84 3.0t
34.99 5640 %6.79 30.04 2003 £8.64 3650 3727 37.00 7.0 38.28 3804 $216.44 320744 3927
$2.80 $2.00 $3.02 $3.18 nn 1346 $3.68 w2 33.05 $3.07 M0 3420 $0800  394.85 $4.44
$1.88 WVALUEl #VALUE! #VALUE! #VALUE! #VALUC! #VALUE! AVALUEI #VALUEl #VALUG! #VALUE! #VALUE! #VALUE! #VALURI #VALUE!
$3.08 3328 $3.48 $360 $3.89 $4.10 $4.30 34.60 $4.09 34.87 $6.05 3821 914814 14278 36.52
$2.06 2,10 $22¢ $2.46 9201 $2.78 3204 $3.11 3228 $3.44 .00 3376 511089 3100.99 34.02

DM-D-3-1



Multiple-Stage Dividend Discount Model
for the Comparable Electric Utility Companies

Earnings Per Share Estlmates

Consensus Analysts' EPS Estimates ; 2025- 2035 Transitionay Period to Perpetual Growth

Company Name 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
ALLETE, Inc. $3.16 $3.86 3400 $423 $4.60 $4.85 $5.10 $5.36 $5.60 $5.85 $6.09 $6.32 $6.55 $6.76 $6.96
Allant Energy Corporation $2.59 $2.75 8292  $3.09  $3.32 $3.51 $3.69 $3.88 $4.06 $4.24 $4.42 $4.59 $4.75 $4.91 $5.06
Amearon Corporation $3.77 $4.04  $433  $459 8493 $5.27 $5.61 $5.95 $6.28 $6.61 $6.92 $7.21 $7.49 $7.75 $7.98
Amerlcan Electric Power Company, Inc. $4.68 $4.97 8525 8559  $591 $6.24 $6.57 $6.90 $7.23 $7.55 $7.86 $8.17 $8.46 $8.74 $9.00
Avangrid, Inc. $2.16 $242 %251  $268  $263 $2.82 $3.01 $3.20 $3.38 $3.57 $3.74 $3.91 $4.06 $4.20 $4.33
Avista Corporation $2.08 $216 $249  $267  $2.78 $2.92 $3.05 $3.19 $3.32 $3.46 83,59 $3.72 $3.85 $3.97 $4.09
Black Hills Corporation $3.90 $4.07 $431 8455  $4.75 $4.99 $5.24 $5.48 $5.72 $5.96 $6.19 $6.42 $6.65 $6.86 $7.07
ConterPolnt Energy, Inc. $1.43 $142 8153 §$159  $1.67 $1.75 $1.84 $1.92 $2.00 $2.09 $2.17 $2.25 §2.33 $2.40 $2.47
CMS Energy Corporation $2.70 $2.87 $3.13 $339  $3.60 $3.85 $4.09 $4.33 $4.57 $4.81 $5.03 $5.25 $5.45 $5.63 $5.80
Consolldated Edison, Inc. $4.25 $4.51 8474 8492  $5.07 $5.24 $5.42 $5.60 $5.79 $5.98 36.17 $6.36 $6.56 $6.76 $6.96
Dominion Energy, Inc. $3.87 $4.12 3437  $464  $4.89 $5.20 $5.51 $5.82 $6.13 $6.43 $6.72 $7.00 $7.26 $7.51 $7.73
DTE Energy Company $5.97 $5.92 $626  $671  $7.22 $7.65 $8.08 $8.52 $8.94 $9.36 $9.76 $10,15  $1053  $10.88  $11.20
Duke Energy Corporation $5.20 $546  $5.78  $6.14  $6.51 $6.83 $7.15 $747 $7.79 $8.11 $8.42 $8.72 $9.02 $9.31 $9.59
Edison International $4.52 $467 $493  $524  $5.57 $5.72 $5.88 $6.05 $6.22 $6.40 $6,59 $6.78 $6,98 $7.19 $7.41
Entergy Corporation . $6.00 $636 $675 $7.04  $7.33 $7.59 $7.86 58,14 $8.41 $8.69 $8.98 $9.27 $9.56 $9.85 $10.14
Evorgy, Inc. $3.35 $3.52  $3.76  $399  $4.17 $4.42 $4.67 $4.92 $5.17 $5.41 $5.64 $5.87 $6.08 $6.28 $6.47
Eversource Energy $3.83 $4.09  $437 $4.64  $5.24 $5.56 $5.89 $6.21 $6.53 $6.85 §7.15 $7.44 $7.72 $7.98 $8.22
Exelon Corporation $2.77 $3.12  $3.13  $322  $3.68 $3.64 $3.61 $3.61 $3.62 $3.65 $3.69 $3.75 $3.83 $3.93 $4.05
FirstEnergy Corp. $2.54 $2.59  $270  $2.75  $296 $3.08 $3.20 $3.32 $3.44 $3.56 $3.68 $3.80 $3.93 $4.05 $4.17
Hawalian Electric Industrles, Inc. $2.08 $2.11 $226 $240  $2.61 $2.79 $2.98 $3.16 $3.35 $3.53 $3.70 $3.86 $4.,01 $4.15 $4.27
IDACORP, Inc. $4.90 $501  $518 8515  $5.25 $5.43 $5.62 $5.81 $6.00 $6.20 $6.40 $6.60 $6.80 $7.01 $7.22
MDU Resources Group, Inc. $2.12 $228 8244 NA NA  #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE!
MGE Energy, Inc. $294 8312  $3.51 NA NA  #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE!
NextEra Energy, Inc. * $2.52 $2.74 $294  $3.16  $3.48 $3.75 $4.02 $4.29 $4.56 $4.82 $5.06 $5.30 $5.51 $5.70 $5.88
NiSource inc. $1.35 $142 $1.53  $1.69 8176 $1.84 $1.92 $2.00 $2.08 $2.16 $2.24 $2.32 $2.40 $2.48 $2.55
NorthWaestern Corporation $3.55 $3.65 $3.83 $4.01  $4.15 $4.34 $4,54 $4.74 $4.94 $5.14 $5.33 $5.53 $5.71 $5.90 $6.07
OGE Energy Corp, $2.21 $2.15  $220  $228  $2.23 $2.28 $2.34 $2.40 $2.46 $2.53 $2.60 $2.67 $2.75 $2.83 $2.92
Ottor Tail Corporation $3.59 $3.13 $328 $396 $4.16 $4.39 $4.62 $4.86 $5.00 $5.31 $5.53 $5.74 8595 $6.15 $6.33
PG&E Corporation $1.00 $1,12 $1.25 $1.36 $1.51 $1.53 $1.55 $1.58 $1,61 $1.64 $1.68 $1.72 $1.77 $1.82 $1.87
Pinnacle West Capltal Corporation $5.03 $4.83  $505 $525  $5.42 $5.57 $5.73 $5.89 $6.06 $6.23 $6.43 $6.60 $6.80 $7.00 $7.21
PNM Resources, Inc. $233 3250 $2.67 $2.85 NA #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE| #VALUE!
Portland Gonoral Efectric Company $2.77 $2.78  $290  $298  $3.12 $3.29 $3.46 $3.64 $3.81 $3.97 $4.14 $4.30 $4.45 $4.60 $4.73
PPL Corporation $1.44 $1.67 81.8¢ $195  $2.00 $1.96 $1.93 $1.91 $1.90 $1.90 $1.91 $1.94 $1.97 $2.02 $2.08
Public Servico Enterprise Group Incorporated $3.53 $348 $360 $386 $4.10 $4.27 $4.44 $4.62 $4.79 $4.97 $5.15 $5,32 $5.50 $5.67 $5.84
Sompra $8.12 $848  $892  $933  $9.76 $10.11 $1047  $10.83  $1120 $11.57 S$11.95  $1233  $1272  $13.11  $13.50
The Southom Company $3.34 $3.54 $381 $410  $4.31 $4.54 $4.77 $4.99 $5.22 $5.44 $5.66 $5.87 $6.08 $6.27 $6.46
Unitil Corporation $2,49 $2.56  $2.76 NA NA  #VALUE! #VALUE! #VALUE| #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE!
WEC Enorgy Group, Inc, $4.04 $431  $458 $490  $517 $5.48 $5.80 $6.11 $6.41 $6.71 $7.01 $7.29 $7.56 $7.81 $8,04
Xcof Energy inc. ’ $2.98 $3.17  $337 $3.58  $3.80 $4.02 $4.24 $4.47 $4.68 $4.90 $5.11 $5.31 $5.50 $5.69 $5.86
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Maultiple-Stage Dividend Discount Model

for the Comparable Electric Utility Companies

Earaings Per Share Growth Rate Trausition to Perpetaal Growth

Analysts' Est

Company Name 5YrCAGR 2026 2027 2028
ALLETE, Inc. 5.75% 5415% 5200% 492%%
AEant Enengy Corporafon 500% 5608% 5318% 5028%
Arreren 5 732% 6831% 6458% 6026%
Amesican Bectric Power Company, 589% 5601% 5312% 5.023%
Avangrid, e 7.75% T275% 6800% 6325%
Avista Corpoaion 505% 4.868% 46681% 4453%
Biack Hits Corporasion 534% 5109% 4875% 4540%
CenterPont Enargy, Inc. 528% 5053% 4.825% 45%%
CAS Energy Corporabon 720% 6782% 6.382% 5942%
Edgson, inc. 350% 3450% 3.400% 3350%
Dominion Energy, ne. 677% 63%6% 6018% 5841%
DTE Enesgy Company 633% 6000% 5667% 5333%
e Ervergy Corporason 5.14% 4925% 4712% 4498%
Edison htemasonal 277% 2794% 2817% 2840%
Entergy Corporason 3674 3605%  353%%  3471%
Evergy, nc. 633% GO0% S656% 53K
Eversource Enegy 659% 62274 5858% 5510%
Exelon Corporation L1.50%  -1.050%  0600%  -0.150%
FirstEnergy Comp. 406% 3851% 3845%  3740%
Hawazan Beckic industriss, Inc 763% 1.168% 6J05% 8242%
IDACORP, e 353% 3.481% 3428% 3374%
MDU Resources Group, Inc. 761% T7.445% 6685% 6.224%
MGE Energy, Inc. 557% 6§316% 5059% 4.802%
NexiEra Energy, Inc. 831% 7.778% T7.241% 6716%
RiSourca Inc. 473% 4553% 4.381% 4208%
Norfhiestem Corporation 499% 4T9% 4595% 43%%
OGE Energy Cop. 244% 2404% 2550% 2606%
Otier Tad Corporalion 587% 5580% 5293% 5007%
PG&E Corporason 1.13% 1.320% 1.807T% 1693%
Pinnacke West Capital Corporasion 278% 2738% 2821% 2843%
PN Resources, inc. 534% 5.108% 4874% 4840%
Porfiand General Beciric Comparty 580% 5521% 5241% 4.961%
PPL 275% -2175% -1600% -1.026%
Pubbic Service Enterprise Group Inc 434% 4210% 4076% 3941%
366% 3597% 3831% 3465%
The Southem Company 563% 5273% 5020% - AT63%
Ui = 653% 6.178% S5&25% 5472%
WEC Energy Group, Inc. 638% 6044% S5705% 5368%
Xcel Ensrgy inc. 6.18% 5856% 5548% 5229%

2029

- ABS0%

4.739%
5.584%
4.734%
5.850%
4.245%
4.406%
4.368%
5521%
3.300%
5264%
$.000%
4 284%
2853%
3.404%
§.000%
5.151%
0.200%
3634%
5.779%
3321%
5.763%
4.544%
8.185%
4.035%
4.195%
2862%
4.720%
1.8%0%
2855%
4.406%
4.681%
-0.450%
3.807%
3.398%
4515%
5.119%
5.030%
4911%

2031

4.100%
4.159%
4.72%%
4,156%
4.900%
3.830%
3.837%
3.912%
4681%
3200%
4.508%
4333%
3.856%
2808%
3.268%
4.333%
4.434%
1200%
3423%
4.853%
3214%
4.842%

2032

3.825%
3.889%
4287%
3.867%
4.425%
2.623%
3.703%
3.634%
42601%
3.150%
4.132%
4.000%
3642%
2831%
3202%
4.000%
4.076%
1.650%
33174
4.339%
3.160%
4382%

2633

3550%
3550%
3.865%
3578%
3.850%
3415%

2034
3275%

3318%
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Multiple-Stage Dividend Discount Model
for the Comparable Electric Utility Companics

Dividend Payout Ratios

Consensus Payouts Based on DPS and EPS Estimates

2025- 2035 Transitory Payout Ratlos

Company Namgo 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

ALLETE, Ino. 79.85% 6847% ©€8.42%  66.90% B4.78% 84.97% 86.18% 85,38% 65.64% 85.72% 65.91% 68.10% 68.20% 66.48% €8.87%
Alilant Energy Corporation 8244%  8240% 62.23%  €248%  61.45% 81.97% 82.49% 83.01% 83.63% 64,08% 84.68% 86.10% 66.62% 86.14% €8.87%
Amoron Corporation B7.89% B7.30% 58.95%  57.28%  66.44% 67.48% 58.48% 60.51% 80.63% 61.85% 62,68% 83.60% 84.62% 85.64% 88,67%
American Electric Power Company, Inc. 63.83% 6290% 6282% 6136%  80.28% 60.92% 81.68% 82,20% 62.83% 683.47% 84.11% 84.76% 88.30% £8.03% 68.87%
Avangrid, Inc, 81.04%  7448% 7339% 71.684% 72.78% 72.16% 71.64% 70.83% 70.32% 89.71% 89.10% 68,50% 87.89% 67.26% €8.67%
Avista Corporation 82.28% 80.84% 73.82%  72.28% 72.86% 72.08% 71.46% 70.86% 70.26% 68.68% 89.08% 88.47% 87.87% 87.27% 88.67%
Biack Hills Corporatien 68.68%  68.89% 68,64%  650.88%  58.95% 69.72% 60.49% 61.26% 62.04% 62.81% 83,68% 84.35% 85.12% 85.80% 68.87%
CenterPoint Energy, Inc, 4471%  A4889% 48.23%  48.10%  49.00% 50.77% 52.63% 84,20% 56.07% 57.83% £9.00% 81.37% 83,12% 64.90% 88.67%
CMS Enorgy Corporation 8430% 6340% 6227%  80.53%  81.3%8% §1.88% 82.41% 82.84% 83,47% 84.01% 64.54% 85,07% 85,60% 86.13% 66,87%
Consciidated Edison, inc, 7318%  7080% ©8,96%  67.80% 88.40% 88.43% 88.48% 88.48% 68.61% 66.54% 68.66% 88.60% 88.81% 88,84% 88.87%
Dominlon Enorgy, Inc, 8610% ©4.57% 8435% 84.86%  65.08% 66.22% 656.38% 86,64% 66.71% 86.87% 66.03% 68,18% 68.35% 88.51% €6.87%
DTE Enorgy Company 87.08% 63.72% 6141% 6227%  62,03% 82.49% 82.856% 83,42% 63.88% 84.35% 84.81% 88.27% 65.74% 68.20% 86.67%
Duko Enorgy Corporation 76.08%  7468% 7348% 7047%  69.06% 88.62% 68,68% 68.34% 88,10% 87.88% 67.62% 87.38% 87.16% 88.91% 88.67%
Edison Intemational 5880%  59.30% 58.42%  66.08%  54.31% $6.56% §6.78% 58.02% 60.26% 60.48% 81.72% 62.968% 84.20% 65.43% 88.67%
Entergy Corporation 6483% 68416% ©3.03%  64.88%  64.83% 64.74% 84.06% 88,17% 86,38% 85.80% 86.81% £6.03% £8.24% 68.45% 86.67%
Evergy, Inc. 64.08% B4.49% 6362% B8413% 6451% 84.72% 84.94% 86.18% 85.37% 86,60% 86.80% 66,02% 66.24% 68.45% 668.67%
Evorsouroe Enorgy 62.84% 62.39% 61.98% 81.86% 67.89% 88.77% 52.868% 80.52% 81,40% 62,28% 63,16% 84.03% 84.91% 86.78% 88.67%
Exolon Corporation 85.00% 4881% 60.63%  B0.85%  48.23% 60.07% 51.92% 63.786% 66.81% 67.45% 68.20% 81.14% 62.98% 84.82% 88.67%
FirstEnergy Corp. 81.53% 8142% 8018%  61.18%  658.84% 56.62% 60.40% 61.18% 81.97% 62.76% 63,63% 64.32% 65.10% 86.88% 66.87%
Hawallan Eloctric Industries, ino. 88.08% B8743% B84.95%  84.70%  B3.15% 83.60% 83.86% 84.20% 84.66% 84.91% 86,28% 86.81% 85.98% 88.31% 88,67%
IDACORP, Inc. 58.45%  6048% 61.88%  ©5.24%  67.24% 87,168% 87.12% 87.07% 87.01% 86.95% 88.90% 88,84% €8.78% 86.72% 68.87%
MBU Rosourcos Group, Inc, 40.83%  38.74%  38,73% #VALUE! #VALUEI #VALUE!  #VALUE! #VALUE! #VALUE! #VALUE!  #VALUE! #VALUEI #VALUE! #VALUE) 68.87%
MGE Energy, Inc. 61.70%  61.14%  47.88% #VALUE| #VALUE! #VALUEI  #VALUE! #VALUE! #VALUE! #VALUE!  #VALUE! #VALUE! #VALUEL #VALUE! 86.67%
NoxtEra Enorgy, Inc. 81.10% 61.38% 83.22% 64,11% 83.65% 83.96% 64.26% 84.65% 84.86% 86.16% 65.48% 66.76% 68.08% 86.36% 88.87%
NiSourca Inc., ) 88.11% 6566% 63.84%  62.28% 84.498% 84.71% 64.92% 66.14% 85.38% 85,68% 66.80% 68.01% 68.23% 868,46% 86.87%
NorthWestoem Corporation 89.98% 7038% ©69,28%  6864%  68.40% 88.22% 68.05% 87.88% 87.70% 87.63% 67.38% 87.19% 67,01% €8,84% 86.87%
OGE Enorgy Corp. 7428%  78.71% 78.48%  7585%  80,00% 78.87% 77.33% 76.00% 74.87% 73.33% 72.00% 7067% 89.33% 68.00% 66.67%
Ottor Tall Corporation 4349%  53.00% 63.35%  48.21%  48.83% 48.84% 80.84% 62.84% 64.85% 88.85% 58.66% 60.68% 62.86% 84.66% 88.87%
PG&E Corporation 0,00% 0.00% 8.05%  27.47%  20.83% 26,14% 29,78% 34.37% 38.98% 43.80% 48.21% 82.83% 67.44% 62.06% 86.67%
Pinnaclo West Capital Corporation 868.40% 71.80% 7121%  70.61%  70.88% 70.19% 89,80% 89.41% 69.02% 88.63% 68.23% 87.84% 87.45% 67.08% 88.67%
PNM Rosourcos, Inc, 55.88%  B527% 54.68%  54.39% #VALUE! #VALUE!  #VALUE! #VALVEI #VALUEI  #VALUE!  #VALUE! #VALUEI #VALUE! #VALUE! 88.67%
Portiand Genoral Eloctric Company 81.06% 64.19% 64.94% 6847%  86.86% 66,88% 68.84% 66.82% 88.79% 88.77% 86.75% 88.73% 88.71% 68.89% 68.67%
PPL Corporation 118.74%  76868% 88.42% €4.78%  66.00% 86.07% 88.13% 66.20% 88.27% 68.33% 88.40% 88.47% 88.53% 86.80% 68.67%
Public Sorvico Enterprise Group Incorp 87.79%  61.38% 62.16%  60.18%  69.40% 60.12% 60.85% 81.58% 62.31% 63,03% 83.76% 64.49% 85.21% 65.94% 88,87%
Sompra B4.B2%  BB24% B3.98%  67.84%  589T% £0.74% 60.61% 81.28% 82.06% 62.82% 63.60% 84.36% 86.13% 656.90% 88,87%
Tho Southom Company 7883%  7862% 73.68%  70.72%  70.07% 69,73% 82.39% 89.06% 66.71% 86.37% 68.03% 67.69% 67.35% 87.01% 68.87%
Unitll Corporation 81.17% 6081% 80.72% #VALUE! #VALUEl #VALUEI  #VALUE! #VALUE! #VALUE! #VALUE!  I'VALUE! #VALUEL #VALUE!  #VALUE! £6.87%
WEC Enorgy Group, Inc. 87.01% 67.86% 67.24% 66.98% 67.31% 87.26% 87.18% 87.12% 87.05% 86.90% 86.92% 86.88% 86,80% 68.73% 66.67%
Xce! Energy Inc. 60.98% 80.88% 80.97%  60.42%  60.30% 60.84% 61.68% 6221% 62.86% 63.48% 84.12% 84.76% 65.38% 88,03% £8.87%
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OLD MULTI-STAGE METHOD USED WITH STAFF

Annualized  Growth Growth Growth

Quarterly Years Yoars in Cost of

Company Name Dividend 1-5 6 7 8 9 10 Perpetuity  Equity
ALLETE, Inc. . $2.52 5.75% 529% 4.83% 4.38% 3.92% 3.46% 3,00% 7.65%
Allant Energy Corporation $1.61 5.90% 5.41% 4,93% 4.45% 3.97% 3.43% 3,00% 6.33%
Ameren Corporation $2.20 7.32% 6.60% 5.88% 5.16% 4.44% 3.72% 3.00% 6.29%
American Electric Power Company, Inc. $2.96 5.89% 541% 4.93% 4.44% 3.96% 3.48% 3.00% 7.13%
Avangrid, Inc. $1,76 7.75% 6.96% 6.17% 537% 4.58% 3.79% 3.00% 7.51%
Avista Corporation $1.69 5.08% 4.73% 4.38% 4.04% 3.65% 3.35% 3.00% 7.47%
Black Hllls Corporation $2.26 5.34% 4.95% 4.56% 4.17% 3.78% 3.3% 3.00% 7.03%
ConterPolnt Energy, Inc. $0.64 5.28% 4.90% 4.52% 4,14% 3.76% 3.38% 3.00% 5.99%
CMS Energy Corporation $1.74 7.20% 6.50% 5.80% 5.10% 4.40% 3.70% 3.00% 6.80%
Consolidated Edison, Inc. $3.10 3.50% 3.42% 3.33% 3.25% 3.17% 3.08% 3.00% 7.28%
Dominlon Energy, inc, $2.52 6.77% 6.14% 5.52% 4.89% 426% 3.63% 3.00% 6.88%
DTE Energy Company $3.30 6.33% 5.78% 522% 4.67% 4.11% 3.56% 3.00% 6.41%
Duko Energy Corporation $3.94 5.14% 4.78% 4.43% 4.07% 3.71% 3.56% 3.00% 7.49%
Edison intematlonal $2.65 2.77% 2.81% 2.85% 2.89% 2.92% 2.96% 3.00% 7.72%
Entergy Corporation $3.80 3.67% 3.56% 3.45% 3.34% 3.22% 3.11% 3.00% 6.86%
Evergy, Inc. $2.14 6.33% 5.78% 5.22% 4.67% 4.11% 3,56% 3.00% 721%
Eversource Energy $2.41 6.59%% 5.99% 539% 4.79% 4.20% 3.60% 3.00% 6,66%
Exelon Corporation $1.53 -1.50% 0.75% 0.00% 0.75% 1.50% 2,25% 3.00% 5.47%
FirstEnargy Corp. $1.56 4.06% 3.88% 3.70% 3.53% 3.35% 3.18% 3.00% 7.51%
Hawalian Electric Industrles, inc, $1.36 7.63% 6.86% 6.09% 5.32% 4.54% 3.77% 3.00% 7.32%
IDACORP, Inc. $2.84 3.53% 3.45% 3.36% 327% 3.18% 3.09% 3.00% 5.94%
MDU Resources Group, Inc. $0.85 7.61% 6.84% 6.07% 5.30% 4.54% 3.77% 3.00% 6.66%
MGE Energy, Inc. $1.55 5.57% 5.14% 472% 4.29% 3.86% 3.43% 3.00% 5.42%
NoxtEra Energy, Inc. $1.54 8.31% 742% 6.54% 5.65% 4,77% 3.38% 3.00% 5.89%
NiSource Inc, $0.88 4.73% 4.44% 4,15% 3.86% 3.58% 3.29% 3.00% 7.00%
NorthWestem Corporation $2.48 4.99% 4.66% 4.33% 4.00% 3.66% 3.33% 3.00% 7.62%
OGE Energy Corp. $1.61 2.44% 2.53% 2.62% 2.72% 2.81% 291% 3.00% 7.64%
Otter Tall Corporation $1.56 5.87% 5.3%% 491% 4.43% 3.96% 3.48% 3.00% 6.81%

PG&E Corporation $0.00 1.13% 1.44% 1.76% 2.07% 2.38% 2.69% 3.00% NA

Pinnacie Wost Capltal Corporation $3.32 2.78% 2.81% 2.85% 2.89% 2.93% 2.96% 3.00% 7.07%
PNM Resources, Inc, $1.31 5.34% 4.95% 4.56% 4.17% 3.78% 3.39% 3.00% 6.22%
Portiand General Electric Company $1.72 5.80% 5.33% 4.87% 4.40% 3.93% 3.47% 3.00% 7.33%
PPL Corporation $1.66 -2,715% ~1.79% -0.83% 0.13% 1.08% 2.04% 3.00% 7.11%
Public Sorvice Entorprise Group Incorporated $2.04 4.34% 4,12% 3.90% 3.67% 3.45% 3.22% 3.00% 6.70%
Sempra $4.40 3.66% 3.55% 3.44% 3.33% 3.22% 3.11% 3.00% 6.52%
The Southern Company $2.64 5.53% 5.10% 4.68% 4.26% 3.84% 3.42% 3.00% 7.99%
Unltil Corporation $1.52 6.53% 5.94% 535% 4.77% 4.18% 3.59% 3.00% 6.72%
WEC Enargy Group, Inc. $2.71 6.38% 582% 5.26% 4.69% 4.13% 3.56% 3.00% 6.71%
Xcel Energy Inc. $1.83 6.18% 5.65% 5.12% 4.59% 4.06% 3.53% 3.00% 6.38%
Average 6.86%
Averago Less Than 10% Non-Regulated 6.68%
Common Proxy Compantos Sinca 2012/2014 6.84%
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CAPITAL ASSET PRICING MODEL (CAPM) COST OF COMMON EQUITY ESTIMATES
FOR VARIOUS PROXY GROUPS AND AMEREN BASED ON 20-YEAR US TREASURY

ey (2) 3) C))
20-Year CAPM
Risk Market Costof .
Free Risk Common
Company Name Rate Beta Premium Equity
Ameren Corporation 2.00% 0.734 6.00% 6.40%
EEI Electric Proxy Group 2.00% 0.823 6.00% 6.93%
Less Than 10% Non-Regulated 2.00% 0.780 6.00% 6.67%
Common Proxy Companies Since 2012/2014 2.00% 0.801 #REF! #REF!

Column 1= Average monthly 20-Year Treasuries since January 1, 2021 found on the St. Louis Federal Reserve's website
at hitps//fred stlouisfed.org/series/GS20

Column 2 = Beta is a measure of the movement and relative risk of an individual stock to the market as a whole. Tused a
template provided by S&P Market Intelligence that calculates raw betas based on the Value Line approach. This approach
measures the covariance of the company's weekly returns with that of the S&P 500 divided by the variance of the S&P 500
returns over an historical 5 year period. This raw beta is then adjusted by the Blume formula, which is the following:
Adjusted Beta = 0.35 + 0.67 * Unadjusted Beta

Column 3 = The equity risk premium is similar to historical spreads and estimates provided by sources, such as Duff & Phelps.

Column 4 = (Column 1 + (Column 2 * Column 3)).



CAPITAL ASSET PRICING MODEL (CAPM) COST OF COMMON EQUITY ESTIMATES
FOR VARIOUS PROXY GROUPS AND AMEREN BASED ON 30-YEAR US TREASURY

1) @ () @

30-Year ‘CAPM

Risk Market Cost of

Free Risk Common
Company Name Rate Beta Premium Equity
Ameren Corporation 2.11% 0.734 6.00% 6.51%
EEI Electric Proxy Group 2.11% 0.823 6.00% 7.04%
Less Than 10% Non-Regulated 2.11% 0.780 6.00% 6.78%
Common Proxy Companies Since 2012/2014 2.11% 0.801 6.00% 6.91%

Column 1= Average monthly 30-Year Treasuries since January 1, 2021 fo

at https://fred.stlouisfed.org/series/GS30

und on the St. Louis Federal Reserve's website

Column 2 = Beta is a measure of the movement and relative risk of an individual stock to the market as a whole. Tused a
template provided by S&P Market Intelligence that calculates raw betas based on the Value Line approach. This approach
measures the covariance of the company’s weekly returns with that of the S&P 500 divided by the variance of the S&P 500

returns over an historical 5 year period. This raw beta is then adjusted by the Blume formula, which is the following:

Adjusted Beta= 0.35 + 0.67 * Unadjusted Beta

Column 3 = The equity risk premium is similar to historical spreads and estimates provided by sources, such as Duff & Phelps.

Column 4 = (Column 1 + (Column 2 * Column 3)).
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CAPITAL ASSET PRICING MODEL (CAPM) COST OF COMMON EQUITY ESTIMATES

FOR VARIOUS PROXY GROUPS AND AMEREN BASED ON D&P NORMALIZED RISK-FREE RATE

) 0 3) C)

D&P CAPM

D&P Normalized Equity Cost of

Risk-free Risk Common
Company Name Rate Beta Premium Equity
Ameren Corporation 2.50% 0.734 5.50% 6.54%
EEI Electric Proxy Group 2.50% 0.823 5.50% 7.03%
Less Than 10% Non-Regulated 2.50% 0.780 5.50% 6.79%
Common Proxy Companies Since 2012/2014 2.50% 0.801 5.50% 6.91%

Column 1 = D&P Most Recent Guidance on Normalized Risk-free Rate as of June 30, 2020

hﬁps;//\vww.duﬁ'andphe]ps.oom/’msights/publications/cost-of—mpital/us-normalized-risk-free-rate-]owered—june-3 0-2020

Column 2 = Beta is a measure of the movement and relative risk of an individual stock to the market as a whole. Tuseda
template provided by S&P Market Intelligence that calculates raw betas based on the Value Linen approach. This approach
measures the covariance of the company’s weekly returns with that of the S&P 500 divided by the variance of the S&P 500

returns over an historical 5 year period. This raw beta is then adjusted by the Blume formula, which is the following:

Adjusted Beta= 0.35 + 0.67 * Unadjusted Beta

Column 3 = D&P guidance as of December 9, 2020 on equity risk premium to be used in conjunction with normalized risk-free rate.
httpsd/www‘duﬂ‘andphelpsooml'msights/puw‘mﬁonsfcost-of—capitaklduﬂ“—and—pbeIpsmonmended-us—equiwﬁsk—premimdecrwsed-december-2020

Column 4 = (Column 1 + (Column 2 * Column 3)).
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LAST FIVE QUARTERS OF AMEREN CORP AND
AMEREN MISSOURI CAPITAL STRUCTURES

BASED ON GAAP BALANCES
(dollars in thousands)
AMEREN CORP
CWIP
Capital Components 12/31/2019 3/31/2020 6/30/2020 9/30/2020 12/30/2020 Average Adjusted
Common Equity $8,059,000  $8,085,000 $8,227,000 $8,489,000  $8,938,000 $8,359,600 $8,359,600
Long-Term Debt' $9,393,000  $9,735,000 $10,528,000 $10,529,000 $11,086,000 $10,254,200 $10,254,200
Preferred Stock $142,000 -$142,000 $142,000 $142,000 $142,000 $142,000 $142,000
Short-Term Debt* $440,000 $615,000 $120,000 $272,000 $490,000 $387,400 $0
Total $18,034,000 $18,577,000 $19,017,000 $19,432,000 $20,656,000 $19,143,200 $18,755,800
CwIP
Capital Structure’ 12/31/2018  3/31/2020 6/30/2020 9/30/2020 12/30/2020 Average Adjusted
Common Equity 44.69% 43.52% 43.26% 43.69% 43.27% 43.69% 44 57%
Long-Term Debt! 52.08% 52.40% 55.36% 54.18% 53.67% 53.54% 54.67%
Preferred Stock 0.79% 0.76% 0.75% 0.73% 0.69% 0.74% 0.76%
Short-Term Debt* 2.44% 3.31% 0.63% 1.40% 2.37% 2.03% 0.00%
Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
Capital Structure 12/31/2019  3/31/2020 6/30/2020 9/30/2020 12/30/2020 Average
Common Equity 45.81% 45.01% 43.54% 44.31% 44.32% 44.60%
Long-Term Debt' 53.39% 54.20% 55.71% 54.95% 54.97% 54.64%
Preferred Stock 0.81% 0.79% 0.75% 0.74% 0.70% 0.76%
Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
AMEREN MISSOURI COMPANY TOTAL CAPITALIZATION
CWIP
Capital Components 12/31/2019  3/31/2020 6/30/2020 9/30/2020 12/30/2020 Average Adjusted
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Common Equity $4,269,000  $4,250,000 $4,411,000 $4,708,000  $5,130,000 $4,555,400 $4,555,400
Long-Term Debt’ $4,224,000  $4,567,000 $4,567,000 $4,568,000  $5,104,000 $4,606,000 $4,606,000
Preferred Stock $80,000 $80,000 $80,000 $80,000 $80,000 $80,000 $80,000
Short-Term Debt’ $234,000 $130,000 $144,000 $0 $0 $101,600 $0
Total $8,807,000  $9,036,000  $9,202,000 $9,356,000 $10,314,000 $9,343,000 $9,241,400
CwIp
Capital Structure 12/31/2019  3/31/2020 6/30/2020 9/30/2020  12/30/2020 Average Adjusted
Common Equity 48.47% 47.13% 47.94% 50.32% 49.74% 48.72% 49.29%
Long-Term Debt' 47.96% 50.54% 49.63% 48.82% 49.49% 49.29% 49.84%
Preferred Stock 0.91% 0.89% 0.87% 0.86% 0.78% 0.86% 0.87%
Short-Term Debt’ 2.66% 1.44% 1.56% 0.00% 0.00% 1.13% 0.00%
Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
Capital Structure 12/31/2019  3/31/2020 6/30/2020  9/30/2020  12/30/2020 Average
Common Equity 49.80% 47.82% 48.70% 50.32% 49.74% 49.27%
Long-Term Debt’ 49.27% 51.28% 50.42% 48.82% 49.49% 49.86%
Preferred Stock 0.93% 0.90% 0.88% 0.86% 0.78% 0.87%
Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

SPREAD BETWEEN AMEREN CORP AND AMEREN MISSOURI EQUITY RATIOS

12/31/2018  3/31/2020 6/30/2020 9/30/2020 12/30/2020
Ameren Corp Equity Ratio 44.69% 43.52% 43.26% 43.69% 43.27%
Ameren Missouri Equity Ratic ~ 48.47% 47.13% 47.94% 50.32% 49.74%
Equity Spreads -3.78% -3.61% -4.67% -6.63% -6.47%

1. Long-term debt includes current or maturing portion of long-term debt
2. Short-term debt excludes current or maturing portion of long-term debt
Source: SEC 10-K Filing Information through S&P Global Market Intelligence
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LAST FIVE QUARTERS OF AMEREN CORP AND
AMEREN MISSOURI CAPITAL STRUCTURES

BASED ON CARRYING VALUES

(dollars in thousands)
AMEREN CORP
CWIP
Capital Components 12/31/2019  3/31/2020 6/30/2020 9/30/2020  12/30/2020 Average Adjusted
Common Equity $8,050,000  $8,085,000 $8,227,000 $8,489,000  $8,938,000 $8,359,600 $8,359,600
Long-Term Debt’ $9,008,709  $9,389,298 $10,186,681 $10,190,825 $10,757,443 $9,906,591 $9,906,591
Preferred Stock $142,546 $142,546 $142,546 $142,546 $142,546 $142,546 $142,546
Short-Term Debt* $440,000 $615,000 $120,000 $272,000 $490,000 $387,400 $0
Total $17,650,255 $18,231,844 $18,676,228 $19,094,372 $20,327,989 $18,796,137 $18,408,737
CWIP
Capital Structure 12/31/2019  3/31/2020 6/30/2020 9/30/2020  12/30/2020 Average Adjusted
Common Equity 45.66% 44.35% 44.05% 44.46% 43.97% 44.50% 45.41%
Long-Term Debt' 51.04% 51.50% 54.54% 53.37% 52.92% 52.67% 53.81%
Preferred Stock 0.81% 0.78% 0.76% 0.75% 0.70% 0.76% 0.77%
Short-Term Debt” 2.49% 3.37% 0.64% 1.42% 2.41% 2.07% 0.00%
Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
Capital Structure 12/31/2019  3/31/2020 6/30/2020 9/30/2020  12/30/2020 Average
Common Equity 46.83% 45.89% 44.34% 45.10% 45.05% 45.44%
Long-Term Debt’ 52.35% 53.30% 54.90% 54.14% 54.23% 53.78%
Preferred Stock 0.83% 0.81% 0.77% 0.76% 0.72% 0.78%
Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
)
AMEREN MISSOURI COMPANY TOTAL CAPITALIZATION
CWIP
Capital Components 12/31/2019  3/31/2020 6/30/2020 8/30/2020  12/30/2020 Average Adjusted
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Common Equity $4,269,000  $4,259,000 $4.411,000 $4,708,000  $5,130,000 $4,555,400 $4,555,400
Long-Term Debt' $3,871,922  $4,249112  $4,250,871 $4,251,936  $4,795,473 $4,283 863 $4,283,863
Preferred Stock $81,828 $81,828 $81,828 $81,828 $81,828 $81,828 $81,828
Short-Term Debt® $234,000 $130,000 $144,000 $0 $0 $101,600 $0

Total $8,456,749  $8,719,939  $8,887,699 $9,041,764 $10,007,301 $9,022,690 $8,921,090
CWIP

Capital Structure 12/31/2019  3/31/2020 6/30/2020  9/30/2020  12/30/2020 Average Adjusted
Common Equity 50.48% 48.84% 49.63% 52.07% 51.26% 50.46% 51.06%
Long-Term Debt! 45.78% 48.73% 47.83% 47.03% 47.92% 47.46% 48.02%
Preferred Stock 0.97% 0.94% 0.92% 0.90% 0.82% 0.91% 0.92%
Short-Term Debt® 2.77% 1.49% 1.62% 0.00% 0.00% 1.18% 0.00%

Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

Capital Structure 12/31/2019  3/31/2020 6/30/2020  9/30/2020  12/30/2020 Average

Common Equity 51.92% 49.58% 50.45% 52.07% 51.26% 51.06%
Long-Term Debt' 47.09% 49.47% 48.62% 47.03% 47.92% 48.02%
Preferred Stock 1.00% 0.95% 0.94% 0.90% 0.82% 1 0.92%

Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

SPREAD BETWEEN AMEREN CORP AND AMEREN MISSOURI EQUITY RATIOS

12/31/2019  3/31/2020 6/30/2020  9/30/2020  12/30/2020
Ameren Corp Equity Ratio 45.66% 44.35% 44.05% 44.46% 43.97%
Ameren Missouri Equity Ratic  50.48% 48.84% 49.63% 52.07% 51.26%
Equity Spreads -4.82% -4.50% -5.58% -7.61% -7.29%

1. Long-term debt includes current or maturing portion of long-term debt

2. Short-term debt excludes current or maturing portion of long-term debt

Source: SEC 10-K Filing Information through S&P Global Market Intelligence and Ameren Missouri responses
to Staff Data Request No. 114.

DM-D-6-2 Page 2



Recommended Rate Making Capital Structure

for Union Electric Company

Dollar Percentage

Capital Component Amount of Capital
Common Stock Equity $ 4,503,285 45.00%
Preferred Stock $ 81,828 0.82%
Long-Term Debt $ 5,422,188 54.18%
Short-Term Debt $ - 0.00%
$ 10,007,301 100.00%

Total Capitalization
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Recommended Alllowed Rate of Return as of December 31, 2020
for Union Electric Company

Percentage Rate of After-Tax Pre-Tax
Capital Component of Capital Retum ROR ROR
Common Stock Equity 45.00% 9.00% 4.05% 4.57% Tax Multipser
Preferred Stock 0.82% 4.18% 0.03% 0.04%
Long-Term Debt 54.18% 3.95% 2.14% 2.14%
Total 100.00% 6.23% 6.75%

Sowrces: Embadded Costs of Debt and Preferred Stock Provided in Response to Staf DR No. 0114
Adjusted Embedded Cast of Dett to Reflect Reafiocation of $628.7 maon of debt 10 equity.

Cost of reafiocated capial based on weighted average of Ameren Nissours dedt issuances in 2020.
Tax Multipfer Provided with Company’s Revenue Requirement Workpapers.

1.12832
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