FILED
December 03, 2008

Data Center
Missouri Public
Service Commission

Recommended ROE

Addition of Constant
Growth DCF

Constant Growth DCF
Only

Empire Decision
Constant Growth and
Two-stage DCF
Averaged

Gorman Analyses
Methods Range Mid-Point
Two-stage DCF 9.81% - 10.55% 10.20%
Multi-stage DCF

CAPM
Risk Premium

Constant Growth DCF ,g/-9.7] 10, 30
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