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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
(GCCAPM5!)

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 ROE 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 Yieltd

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, ‘
Ameren Missouri). Proxy companies are sometimes
referred to as “Comparable Companies”.
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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 default risk.

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
(GCTIPS”)

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 securitics; the yield on long-
term Treasury bonds is considered to be a measure of
the Risk Free Rate.

iii
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L INTRODUCTION

Q. Please state your name, affiliation and business address.

A. My name is Robert B. Hevert. [ am Managing Partner of Sussex Economic
Advisors, LLC. My business address is 161 Worcester Road, Suite 503, Framingham,

Massachusetts 01701,
Q. On whose behalf are you submitting this testimony?
A. I am submitting this direct testimony (“Direct Testimony”) before the Missouri

Public Service Commission (“Commission”) on behalf of Union Electric Company d/b/a

Ameren Missouri (“Ameren Missouri” or the “Company™).
Q. Please describe your educational backgreund.
A. 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. I

also hold the Chartered Financial Analyst designation.

Q. Please describe your experience in the energy and utility industries.

A. 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
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gas utility (at the time, Bay State Gas Company), and an analyst at a telecommunications utility.
In my role as a consultant, 1 have advised numerous energy and utility clients on a wide range of
financial and economic issues, including corporate and asset-based transactions, asset and
enterprise valuation, transaction due diligence, and strategic matters. As an expert witness, |
have provided testimony in approximately 100 proceedings regarding various financial and
regulatory matters before numerous state ufility 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.

IT. PURPOSE AND OVERVIEW OF TESTIMONY

Q. What is the purpose of your Direct Testimony?

A, On behalf of Ameren Missouri, my Direct Testimony presents evidence and
provides a recommendation regarding the Company’s ROE.! My analyses and conclusions are
supported by the data presented in Schedules RBH-1 through RBH-6, which have been prepared

by me or under my direction.

Q. What are your conclusions regarding the appropriate Cost of Equity for the

Company?

A. My analyses indicate that the Company’s Cost of Equity currently is in the range
of 10.20 percent to 10.60 percent. Based on the quantitative and qualitative analyses discussed
throughout my Direct Testimony, | recommend that the Commission authorize the Company the

opportunity to earn an ROE of 10.40 percent.

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

2
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Q. Please provide a brief overview of the analyses that led to your ROE

recommendation.

A, Because all models are subject to various assumptions and constraints, equity
analysts and investors tend use multiple methods to develop their return requirements, 1
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.

Q. How is the remainder of your Direct Testimony organized?

A. The remainder of my Direct Testimony is organized as follows:
Section HI — 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;
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Section VIII — Summarizes my conclusions and recommendations.

1.  SUMMARY OF ISSUES SURROUNDING COST OF FEQUITY ESTIMATION IN
REGULATORY PROCEEDINGS

Q. Before addressing the specific aspects of this proceeding, please provide an

overview of the issues surrounding the Cost of Equity in regulatory proceedings, generally.

A, in very general terms, the Cost of Equity is the return that investors réquirc to
make an equity investment in a firm. That is, investors will only provide funds to a firm if the
return that they expect is equal to, or greater than, the return that they require. 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 are different 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 investors



10

11

12

13

14

15

16

17

18

19

20

21

22

23

.Direct Testimony of

Robert B. Hevert

have a claim on the firm’s 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 that “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, all of those models are 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, those 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 judgment.
That judgment also should consider data and information that is not necessarily included in the
models, themselves. In the end, however, 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,

Q. Please now provide a brief summary of the regulatory guidelines established

for the purpose of determining the ROE.

A. 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 (“Bluefield”); and (2) Federal Power Comnmi’n v.
Hope Natwral Gas Co. ("Hope”). In those cases, the Court recognized that the fair rate of return

on equity should be: (1) comparable to returns investors expect to earn on other investments of
5
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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.

Q. Does Missouri precedent provide similar guidance?

A. 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:

A “just and reasonable” rate is one that is fair to both the utility and its
customers; it is no more than is sufficient to “keep public utility plants

in proper repair for effective public service, [and] ...to insure to the
investors a reasonable return upon funds invested.””

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,

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

A. A return that is adequate to attract capital at reasonable terims 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 Ameren Missouri 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

Y In the Matter of Missouri Gas Energy and its Tariff Filing to Implement a General Rate Increase for Natural

Gas Service, Report and Order, Missouri Public Service Commission, Case No. GR-2009-0355, ¥February 10,
2010, at 7.
6
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in enterprises having corresponding risks. To the extent Ameren Missouri 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 Ameren Missouri to provide safe, reliable electric utility service while
maintaining its financial integrity.

Q. How is the Cost of Equity estimated in regulatory proceedings?

A. As noted earlier (and as discussed in more detail throughout my Direct
Testimony), 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 must be estimated. That
estimate must be based on a comprehensive review of relevant data and information, and does
not necessarily lend itself to a strict mathematical solution. 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. 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,
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IV.  PROXY GROUP SELECTION

Q. As a preliminary matter, why is it necessary to select a group of proxy

companies to determine the Cost of Equity for the Company?

A. Since the ROE is a market-based concept, and Ameren Missouri 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 Ameren Missouri 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 serves to moderate the effects of anomalous, temporary events associated with

any one company.

Q. Does the selection of a proxy group suggest that analytical results will be

tightly clustered around average (i.e., mean) results?

A. 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 a Company’s ROE from within that range. That
determination necessarily must consider a wide range of both empirical and qualitative

information.

Q. Please provide a summary profile of Ameren Missouri,

A, Ameren Missouri, which is a wholly owned subsidiary of Ameren Corporation,

provides electric service to approximately 1.2 million retail customers, and natural gas
8
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distribution service to approximately 127,000 retail customers in Missouri.”  Ameren
Corporation’s current long-term issuer credit rating from S&P is BBB+ (outlook: Stable), Baa2
(outlook: Stable) from Moody’s, and BBB+ (outlook: Stable) from FitchRatings (“Fitch”).
Ameren Missouri currently is rated BBB+ (outlook: Stable) by S&P, Baal (outlook: Stable) by

Moody’s, and BBB+ (outlook: Stable) by Fitch.*

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. More specifically, 1 applied the following screening criteria to the Value Line Electric
Utility universe:

¢ | excluded companies that do not consistently pay quarterly cash dividends;

All of the companies in my proxy group have been covered by at least two utility

industry equity analysts;

o All of the companies in my proxy group have investment grade senior unsecured
bond and/or corporate credit ratings from S&P;

o [ excluded 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;

s I excluded any 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; and

See, Ameren Missoury, Facts About Ameren Missouri.
Source: SNL Financial

9
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s [ eliminated companies that are currently known to be party to a merger, or other

significant transaction.
Q. Did you include Ameren Corporation in your proxy group?
A, No. In order 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.
Q. What companies met those sereening criteria?
A, The criteria discussed above resulted in a proxy group of the following sixteen

companies:

Table 1: Proxy Group Screening Results

Company Ticker
American Electric Power Company, Inc, AEP
Cleco Corporation CNL
Duke Energy Corporation BUK
Edison International EIX
Empire District Electric Company EDE
Great Plains Energy Inc. GXP
Hawatiian Electric Industries, Inc. HE
IDACORP, Inc. IDA
NextEra Energy, Inc. NEE
Northeast Utilities NU
Otter Tail Corporation OTTR
Pinnacle West Capital Corporation PNW
PNM Resources, Inc. PNM
Portland General Electric Company POR
Southern Company SO
Westar Energy, Inc. WR

10
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Q. Is this your final proxy group?

A. No. I examined the operating profile of each of the sixteen companies that met
my initial screens to be certain that none displayed characteristics that were inconsistent with my
intent to produce a proxy group that is fundamentally similar to the Company. As a result, 1
excluded Edison International (“EIX”) based on recent financial information. Specifically, EIX
recorded a loss of $1.7 billion in 2012 as a result of placing Edison Mission Energy, the
subsidiary that owns and operates unregulated electric generating assets {(including Homer City),
into Chapter 11 bankruptcy, and the divestiture of its Homer City assets.” As part of the
Chapter 11 bankruptcy proceeding, EIX entered into a purchase agreement on October 18, 2013
with NRG Energy for Edison Mission Energy’s assets including the assumption of certain related
liabilities.* In addition, EIX recorded a $1.05 billion loss resulting from an after-tax earnings
charge (recorded in the fourth quarter of 2011) relating to the impairment of its Homer City,
Fisk, Crawford, and Waukegan power plants, wind-related charges, and other expenses.” Given
the significant nature of those results, it is difficult to assess the degree to which regulated
electric utility operations would be expected to contribute to the company’s consolidated
financial performance in the future. Consequently, 1 have excluded EIX from my final proxy

group.

Q. Based on the criteria and issues discussed above, what is the composition of

your proxy group?

A. The final proxy group is presented in Table 2.

See, Edison International, SEC Form 10-K for the fiscal year ended December 31, 2012, at 35.
See, NRG Energy, Inc., SEC Form 8-K, October 18,2013, at 2.
! See, Ldison International, SEC Form 10-K for the fiscal year ended December 31, 2012, at 35-30.

11
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Q. Please briefly discuss the ROE in the context of the regulated rate of return.

A. Regulated utilities primarily use common stock and long-term debt to finance
their capital investments.
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

Table 2: Final Proxy Group

Company Ticker
American Electric Power Company, Inc. AEP
Cleco Corporation CNL
Duke Energy Cotporation DUK
Empire District Electric Company EDE
Great Plains Energy Inc. GXP
Hawaiian Electric Industries, Inc. HE
IDACORP, Inc. IDA
NextEra Energy, Inc. NEE
Northeast Utilities NU
Otter Tail Corporation OTTR
Pinnacle West Capital Corporation PNW
PNM Resources, Inc. PNM
Portland General Electric Company POR
Southern Company SO
Westar Energy, Inc. WR

V. COST OF EQUITY ESTIMATION

observable market information.

12

The Weighted Average Cost of Capital weights the costs of the
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Q. How is the required ROE determined?

A. 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 estimate the Cost of
Equity.* When faced with the task of estimatiﬁg 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, 1 have considered the results of the Constant Growth and Multi-Stage

8 See, for example, Eugene Brigham, Louis Gapenski, Financial Management: Theorv and Practice, 7th Ed.,

1994, at 341, and Tom Copeland, Tim Koller and Jack Murrin, Valuation: Measuring and Managing the Value of
Companies, 3rd ed., 2000, at 214,

i3
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forms of the DCF model; the Capital Asset Pricing Model,; and the Bond Yield Plus Risk

Premium approach.

A. Constant Growth Discounted Cash Flow Model
Q. Please more fully describe the Constant Growth DCF approach.

A. 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:

— Di DZ ven Dy
L (1+k) + (14K)2 et (1+K)™

Equation [1]

where P represents the current stock price, Dy ... D, represent expected future
dividends, and £ 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= Dy (1+g)

» + g  Equation 2]

Equation [2] often is refetred 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.

Q. What assumptions are inherent in the Constant Growth DCF model?

A. 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-carnings multiple; and (4) a discount rate greater than the expected growth rate.
14
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Q. What market data did you use to calculate the dividend yield in your

Constant Growth DCF model?

A. 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 30,

2014,

Q. Why did you use three averaging periods to caleulate an average stock price?

A. 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.

Q. Did you make any adjustments to the dividend yield to account for periodic

growth in dividends?

A. Yes, [ 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
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.

15
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Q. Is it important to select appropriate measures of long-term growth in

applying the DCF model?

A. Yes. In its Constant Growth form, the DCF medel (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 bock value per
share. Since dividend growth can only be sustained by earnings growth, the model should
incorporate a variety of measures of long-terin 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. Since 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. Therefore, for the purposes of the Constant Growth DCF model,

growth in EPS represents the appropriate measure of long-term growth.

Q. Please summarize the findings of academic research on the appropriate

measure for estimating equity returns using the DCF model.

A. 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

? See, for example, Harris, Robert, Using Analysts™ Growth Forecasis to Estimate Shareholder Required Rate of

Retuwrn, Financial Management, Spring 1986,

16
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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 refated to returns, and
that analysts® forecasts of growth are superior to other measures of growth in predicting stock
prices.'' For example, Vander Weide and Carleton state that, “[our] results...ate 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 securitics. 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 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

Charles I. Phillips, Jr., The Economics of Repulation, Revised Edition, 1969, Richard D. Irwin, lnc., at 285.
See, tor example, 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 Forecasis, Financial Management, 21 (Sumnier
1992); and Vander Weide and Carleton, Investor Growth Expectations: Analysis vs. History, The Journal of
Portfolio Manapement, Spring 1988. ,
Vander Weide and Carleton, fnvestor Growth Expectations: Analysts vs. History, The Journal of Portfolio
Manapement, Spring 1988.
Robert S. Hatvis, Using Analysts’ Growth Forecasts to Estimate Shareholder Required Rate of Return,
Financial Management, Spring 1936.
Eugene F. Brigham, Dilip K. Shome, and Steve R. Vinson, e Risk Premium Approach to Measuring a
Utility's Cost of Equity, Financial Management, Spring 1985,
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dividend growth rates do not.” 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.

Q. Please summarize your inputs to the Constant Growth DCF model.

A. I applied the DCF model to the proxy group of integrated electric utility
companies using the following inputs for the price and dividend terms:
The average daily closing prices for the 30-trading days, 90-trading days, and 180-trading
days ended May 30, 2014, for the term Pg; and
The annualized dividend per share as of May 30, 2014, for the term Dy,
I then calculated my DCF results using each of the following growth terms:
s The Zacks consensus long-term earnings growth estimates;
o The First Call consensus long-term earnings growth estimates; and

¢ The Value Line long-term earnings growth estimates.

Q. How did you caleulate the mean high and mean low DCF resulfs?

A, For cach proxy company, I 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 yield. 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.

5 See Vander Weide and Carleton, fivestor Growth Expectations: Analysis vs. History, The Journal of Portfolio

Management, Spring 1988.
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Q. What are the results of your Constant Growth DCF analysis?

A. My Constant Growth DCF results are summarized in Table 3, below (see also
Schedule RBH-1).

Table 3: Constant Growth DCF Results

Mean Low Mean Mean High
30-Day Average 8.44% 9.56% 10.87%
90-Day Average 8.50% 9.62% 10.93%
180-Day Average 8.61% 9.73% 11.04%

B. Multi-Stage DCF Model

Q. What other forms of the DCF model have you used?

A. 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 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.
Q. Please generally describe the stracture of your Multi-Stage model.
A. The model sets the subject company’s stock price equal to the present value of

future cash flows received over three “stages”. In the first two stages, “cash flows” are defined

as projected dividends. In the third stage, “cash flows” equal both dividends and the expected
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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 4 (below).

Table 4: 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

Q. What arve the analytical benefits of your three-stage model?

A, The principal benefits relate to the flexibility provided by the model’s
formulation. Since the model provides the ability to specify near, infermediate and long-term
growth rates, for example, it avoids the sometimes limiting assumption that the subject company
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will grow at the same, constant rate in perpetuity. In addition, by calculating the dividend as the
product of earnings and the payout ratio, the model enables analysts to reflect assumptions
regarding the timing and extent of changes in the payout ratio to reflect, for example, increases
ot decreases in expected capital spending, or transition from current payout levels to long-term
expected levels. In that regard, because the model relies on multiple sources of earnings growth
rate assumptions, it is 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.
Q. Please summarize your inputs to the Multi-Stage DCF model.
A. 1 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 5

(below).

16 See, for example, Harris and Marston, Estimating Shareholder Risk Premia Using Analysts’ Growth Forecasts,

Financial Manapement, 21 (Summer 1992).
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Table 5: Multi-Stage DCF Model Assumptions

Stage Initial First Transition Terminal
Stock Price 30-, 90-, and
180-day
average stock
price as of
May 30, 2014
Earnings 2012 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

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

A. The long-term growth rate of 5.71 percent is based on the real GDP growth rate of
3.27 percent from 1929 through 2013," and an inflation rate of 2.37 percent.”® The GDP growth
rate is calculated as the compound growth rate in the chain-weighted GDP for the period from
1929 through 2013. The rate of inflation of 2.37 percent is a compound annual forward rate
starting in ten years (i.e., 2024, which is the beginning of the terminal period) and is based on the

30-day average projected inflation based on the spread between yields on long-term nominal

17
18

See Bureau of Economic Analysis, March 27, 2014 update.
See Board of Governors of the Federal Reserve System, Table H.15 Selected Interest Rates.
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Treasury Securities and long-term Treasury Inflation Protected Securities, known as the “TIPS
spread™.

In essence, my real GDP growth rate projection is based on the assumption that absent
specific knowledge to the contrary, it is reasonable to assume that over time, real GDP growth
will revert to its long-term mean. Moreover, since estimating the Cost of Equity is a market-
based exercise, it is important to reflect the sentiments and expectations of investors to the extent
possible. In that important respect, the TIPS spread represents the collective views of investors
regarding long-term inflation expectations. Equally important, by using forward yields we are
able to infer the level of long-term inflation expected by investors as of the terminal period of the

Multi-Stage model (that is, ten years in the future).

Q. What were your specific assumptions with respect to the payout ratio?

A. As noted in Table 5, for the first two periods, I relied on the first year and long-
term projected payout ratios reported by Value Line!? for each of the proxy companies. [ then
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 67.05 percent.”
Q. What are the results of your Multi-Stage DCF analysis?
A. Table 6 (below; see also Schedule RBH-2) presents the Multi-Stage DCF analysis

results. Using the Gordon model to calculate the terminal stock price, the Multi-Stage DCF

analysis produces a range of results from 9.61 percent to 10.58 percent.

19
20

As reported in the Value Line Investment Survey as “All Div’ds to Net Prof.”
Source: Bloomberg Professional,
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Table 6: Multi-Stage DCF Model Results

Mean Low Mean Mean High
30-Day Average 9.61% 9.93% 10.36%
90-Day Average 9.67% 10.00% 10.43%
180-Day Average 9.80% 10.13% 10.58%

Q. Did you undertake any additional

recommendation?

analyses to support

your

A, Yes. As noted earlier, I also applied the CAPM and Risk Premium approaches.

C. CAPM Analysis

Q. Please briefly describe the general form of the

CAPM analysis.

A, The CAPM analysis 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

i3], the CAPM is defined by four components, each of which theoretically must be a forward-

looking estimate:

k=14 By~ 1p)  Equati
where:

k = the required market ROE for a security;
f = the Beta coefficient of that security;

= the risk-free rate of return; and

on [3]

= the required return on the market as a whole.
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In Equation [4], the term (r,, — 1) represents the Market Risk Premium.?' According to
the theory underlying the CAPM, since unsystematic risk can be diversified away by adding
securities to their investment portfolio, 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 = %y pjm  Equation [4]

T

Where ¢; is the standard deviation of returns for company “,” o, is the standard

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

pjm is the correlation of returns in between company j and the broad market. The Beta

coefficient therefore represents both relative volatility (i.e., 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.
Q. What assumptions did you inelude in your CAPM analysis?
A. Since utility assets represent long duration investments, I used two different

measutes of the risk-free rate: (1) the current 30-day average yield on 30-year Treasury bonds

(i.e., 3.42 percent); and (2) the projected 30-year Treasury yield (7.e., 4.07 percent).

M The Market Risk Premium is defined as the incremental return of the market over the risk-free rate.
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Q. Why have you relied upon the 30-year Treasury yield for your CAPM

analysis?

A. 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.

Q. Please describe your ex-aufe approach to estimating the Market Risk
Premium.

A. The approach is based on the market required return, less the current 30-year
Treasury yield. To estimate the market required return, I calculated the market capitalization
weighted average ROE based on the Constant Growth DCF model. To do so, I relied on data
from two sources: (1) Bloomberg; and (2) Value Line. With respect to 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 DCF result. 1 performed that calculation
for each of the S&P 500 companies for which Bloomberg provided consensus growth rates. 1
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 using all companies for which five-year earnings growth rates were available.

The results of those calculations are provided in Schedule RBH-3.
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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-ante 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 modei?

A. As shown in Schedule RBH-4, I considered the Beta coefTicients reported by two
sources: Bloomberg and Value Line. For each source, I employed the average of the teported
Beta coefficient for each proxy group company. 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,

Q. What are the results of your CAPM analysis?

A. As shown in Table 7 the CAPM analyses suggest an ROE range of 10,59 percent

to 11.92 percent {(see also Schedule RBH-5).
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Table 7: Summary of CAPM Results

Bloomberg Value Line
Derived Derived
Market Risk Market Risk
Preminin Preminum
Average Bloomberg Beta Coefficient
Current 30-Year Treasury (3.42%) 11.27% 10.69%
Near Term Projected 30-Year Treasury (4.07%) 11.92% 11.34%
Average Value Line Beta Coefficient
Current 30-Year Treasury (3.42%) 11.17% 10.59%
Near Term Projected 30-Year Treasury (4.07%) 11.82% 11.24%

D. Bond Yield Plus Risk Premium Approach

Q. FPlease generally deseribe 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 refurns to equity holders are more risky than
returns to bondholders, equity investors must be compensated for bearing that 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-ante, or forward-looking estimates of the Cost of

Equity, and others that consider historical, or ex-post, estimates. An alternative approach is to

use actual authorized returns for electric utilities to estimate the Equity Risk Premium.

28




10

B

12

13

14

15

16

17

18

19

20

21

22

23

Direct Testimony of
Robert B. Hevert

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

analysis,

A. As suggested above, | 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. [
then gathered data for over 1,423 electric utility rate proceedings between January, 1980 and
May 30, 2014. In addition to the authorized ROE, 1 also calcuiated 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 pendehcy of the proceedings, | calculated the average
30-year Treasury yield over the average lag period (approximately 201 days).

Because the data cover a number of economic cycies, the analysis also f11ay be used to
assess the stability of the Equity Risk Premium. Prior rescarch, 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 fow, but increasing level of current Treasury yields.

Q. How did you model the relationship between interest rafes and the Equity
Risk Premium?

A, 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). To account for that
variability, | 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(T3)) Equation [5]
29



Direct Testimony of
Robert B. Hevert

1 As shown on Chart 1 (below), the semi-log form is useful when measuring an absolute
2 change in the dependent variable (in this case, the Risk Premium) relative to a proportional
3 change in the independent variable (the 30-year Treasury yield).

4 Chart 1: Equity Risk Premium

10.00% -

¥ =-0.028in(x) - 0.0287
¢ R! = 0.6978

8.00%

:

Equity Rlsk Promlum

g

2.00% -

0.00%
200%

-2.00%

30-Year Treasury Yield

6 As Chart 1 illustrates, over time there has been a statistically significant, negative
7  relationship between the 30-year Treasury yield and the Equity Risk Premium. Consequently,
8  simply applying the long-term average Equity Risk Premium of 4.43 percent would significantly
9  understate the Cost of Equity and produce results well below any reasonable estimate. Based on
10 the regression coefficients in Chart I, however, the implied ROE is between 10.16 percent and

11 10.77 percent (see Schedule RBH-6).
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VI. BUSINESS RISKS AND OTHER CONSIDERATIONS

Q. Do the mean DCF, CAPM, and Risk Premium results for the proxy group

provide an appropriate estimate of the Cost of Equity for Ameren Missouri?

A. No, the mean results do not necessarily prm'.ride 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 the regulatory environment in which the Company operates, and
the Company’s generation portfolio. Those risk factors, which are discussed below, should be
considered with respect to their overall effect on the Company’s risk profile and therefore its cost

of equity.

A. Regulafory Environment

Q. How does the regulatory environment in which a utility operates affect ifs

access to and cost of capital?

A. The regulatory environment can significantly affect both the access to, and cost of
capital in several ways. First, the proportion and cost of debt capital available to utility
companies are influenced by the 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 due, the ability to generate the cash

flows required to meet those obligations (and to provide an additional amount for unexpected
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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 will
actually 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, and risk, associated with a given utility and jurisdiction. It is,
therefore, an important measure of regulatory support and financial integrity from several

perspectives.

Q. Are there specific issues relating to Missouri that are a consideration for

equity investors?

A. Yes, [ believe so. As nofed in an April 2013 report by Regulatory Rescarch
Associates, Missouri is onc of only five states that legally prohibit utilities from including
Construction Work in Progress in the rate base.”> As a consequence, the Company’s ability to
maintain its 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 net

? Regulatory Research Associates, Construction Work in Progress; Getting acquainted with an old issue,

April 22, 2013, at 2
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income is a principal element of cash flow, the dilution in earnings resulting from not receiving a
cash return on CWIP diminishes the Company’s financial profile and increases its relative risk.
In addition, Missouri utilities set rates based on an historical test year, with limited
“known and measurable” changes.” In contrast, other utilities, 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, “[sJuch rate changes provide for

»# - As with the

improved cash flow and possibly earnings through reduced regulatory lag.
inability to include CWIP in its rate base, because it is subiect to the regulatory lag otherwise
mitigated by forecast test years or alternative rate plans, Ameren Missouri’s ability to generate
earnings and cash flow is disadvantaged relative to its peers.

The same holds true regarding the Company’s inability to implement interim rates. As
RRA points out, the Commniission “may authorize an interim increase, subject to refund, if a
company can demonstrate ‘an emergency, or a near emergency situation.” RRA concludes that as

’  Because

a result, “interim increases have rarely been sought or authorized” in Missouri.”
interim rates are unlikely, the Company’s cash flow position is diluted as it invests in its rate
base.

The inability to include CWIP in rate base, the use of an historical test year, and the

inability to implement interim rates are particularly relevant in light of the Company’s plan to

invest over $3 billion in its regulated operations from 2014 to 2015. In 2014 alone, Ameren

23
24

Source: Regulatory Resecarch Associates, Missouri Public Service Commission Profile.

Regulatory Research Associates, dlternative Regulation/Incentive Plans, A State-by-State Review, November
2013, at 1.

Regulatory Research Associates, Missouri Public Service Commission Profile.
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Missouri expects to invest $756 million, which will contribute to the expected negative free cash

flow at the parent level.”

. What are your conclusions regarding the regulatory and the Company’s risk
Q Y g g £ Y pany

profile?

A. 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 capital investments
needed to maintain and expand its system, and maintain sufficient levels of liquidity to fund
unexpected events. This financial ligquidity must be derived not only from internally generated
funds, but also by efficient access to capital markets. Moreover, 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 Ameren Corporation, the parent holding company of Ameren
Missouri, the authorized return must be sufficient to provide an incentive to allocate equity
capital to Ameren Missowi in order to fund capital investments that will assure the Company’s
ability to continue to provide safe and reliable service. 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 equity investors are the residual claimants on the
Company’s cash flows (which is to say that the equity return is subordinate to interest payments),

they are particularly concerned with regulatory uncertainty and its effect on future cash flows.

% Ameren, Barclays Power and Utility Credit Conference, June 2014 at 20 — 21,
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Because of the regulatory lag created by the inability to include CWIP in the rate base,
the use of historical test periods, and the inability to implement interim rates, Ameren Missouri is
at a disadvantage in terms of its ability to earn its authorized return. In light of those risks, I

believe that an ROE of 10.40 percent is reasonable and appropriate.

B. Generation Portfolio

Q. Please provide an overview of the Company’s generation portfolio.

A. Ameren Missouri’s operations are heavily dependent on coal-fired generation,
representing more than 75.00 percent of its 2013 net generation. The Company’s remaining
generation portfolio is largely dependent on a single nuclear plant, which represented

approximately 20,00 percent of the Ameren Missouri’s 2013 net generation.”

Q. Please briefly describe the risks associated with the ownership of coal-fired

generating resources.

A. In general, capital-intensive generation assets such as coal-fired plants face risks
associated with capital recovery in the event of market structure changes or plant failure, or
replacement cost recovery in the event of extended or unplanned outages. Federal environmental
regulations creating emissions contro! requirements have been issued in recent years.
Compliance with new regulations can require substantial capital investment, or add operational
costs. In fact, a report by Staff of the Missouri Public Service Commission estimated that known
Environmental Protection Agency (“EPA™) regulations, which primarily affect coal-fired

generating plants, would cost state electric utilities and their customers in the range of

27 - -
Source: SNL Financial.
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approximately $2.23 billion to $2.47 billion from 2012 to 2022.”® The report also highlighted the
level of uncertainty regarding emerging envirommental regulations and the potential
consequences. The need to respond to environmental regulations makes it particularly important
that Ameren Missouri maintains reasonable access to the capital markets.

More recently, the risks and potential costs associated with coal-fired generating plants
have been highlighted in the EPA’s proposed carbon dioxide reduction rule, Introduced on
June 2, 2014, the rule proposes to reduce carbon dioxide emissions in the year 2030 by
30 percent from their 2005 levels. Under the EPA’s “Clean Power Plan”, carbon dioxide
reduction targets are proposed on a state-by-state basis, with four “pathways” to meet those
goals. While states can choose their own path to compliance, they must submit their plans to the
EPA for approval by June 2016.”” Regardless of the path chosen, the uncertainty associated with
the potential costs, and the recovery of those costs, is a consideration for companies such as

Ameren Missouri, for which coal-fired generation represents a large share of its portfolio.

Q. Do you have any other observations regarding the Company’s generation

portfolio?

A, Yes. As opposed to other owners of nuclear generating facilities, Ameren is the
owner of a single nuclear plant. As a single asset owner, the Company does not have the benefit
of diverse operations, or the scale economies that could result in lower marginal costs or higher
capacity factors. In that regard, Ameren may be exposed to somewhat higher risk than

companies that own and operate nuclear fleets, or those that operate no nuclear plants at all.
p p N I Y

% See, Missouri Public Service Commission, Updated Staff’ Report on The Cost of Compliance with Federal

Envirommental Regulations, December 19, 2013 at 23. The report includes cost estimates for Ameren Missouri,
Great Plains and Kansas City Power & Light, and Empire District Electric Company.

Regulatory Research Associates, UPDATE: EPA proposes 30% reduction in greenhouse gas emissions from
power sector, June 2, 2014,

29

36



10

11

12

13

14

15

16

17

19

20

21

Direct Testimony of
Robert 3. Hevert

VII. CAPITAL MARKET ENVIRONMENT

Q. Do economic conditions influence the required cost of capital and required

refurn on common equity?

A, Yes., As discussed in Section VI, the models used to estimate the Cost of Equity
are meant to reflect, and therefore are influenced by, current and expected capital market
conditions. Therefore, it is important to 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, it is appropriate to
consider whether alternative estimation techniques are likely to provide more meaningful and

reliable results.

Q. Do you have any general observations regarding the relationship between

current capital market conditions and the Company’s Cost of Equity?

A. Yes, I do. Much has been reported about the Federal Reserve’s Quantitative
Easing policy, and its effect on interest rates, The issue as to how those policies, and the
continuing level of interest rates affect utility stock prices is less clear. As discussed below, for
example, while Federal policy has affected interest rates, it also correlates to lower levels of
market volatility. Generally speaking, when volatility is low investors are willing to take on
more risk, and allocate capital to less defensive stocks. In essence, they are more willing to take
on additional risk in expectation of realizing higher returns. Recently, however, the market
appears to be providing conflicting signals; low volatility and low interest rates have resulted in

defensive stocks somewhat outperforming other sectors.
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A relevant question, then, is how investors will react when the Federal Reserve completes
its market intervention, 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 increased ROE estimates.

At this time, however, market data is 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. For the reasons discussed below,
the current market is one in which it is very important to consider a broad range of data and

models when determining the Cost of Equity.

Q. Piease summarize the effect of recent Federal Reserve policies on interest

rates and the cost of capital.

A. 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 otherwise have

331

been borne by private investors.”” Under that policy, “Securities held outright” on the Federal

Reserve’s balance sheet increased from approximately $489 billion at the beginning of October

¥ See Federal Reserve Press Release dated June 19, 2013.
*' Federal Reserve Bank of New York, Domestic Open Market Operations During 2012, April 2013, page 29.
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2008 to $4.07 trillion by May 30, 2014.*® To put that increase in context, the securities held by
the Federal Reserve represented approximately 3.29 percent of Gross Domestic Product (“GDP”)
at the end of September 2008, and had risen to approximately 23.78 percent of GDP in May

2014.%

Q. Is the Federal Reserve expected to maintain these policies?

A. Although the Federal Reserve began “tapering” its asset purchases in December
2013, the future pace of such reductions is not on a “preset course.” Nonetheless, the overall
increase in interest rates since May 2013 suggests that investors have continued to focus on the
timing and extent of further reductions in monthly asset purchases by the Federal Reserve.” As
such, uncertainties remain in the market today and going forward. The uncertainty surrounding
the timing of the Federal Reserve’s future policy decisions, including the unwinding of stimulus
programs, represents a risk to investors that, in my view, should be reflected in the Company’s
authorized ROE.

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 2 below, each time the Federal
Reserve began to purchase bonds (as evidenced by the increase in “Securities Held Outright” on
its balance sheet), volatifity subsequently declined. 1In fact, in September 2012, when the Federal

Reserve began to purchase long-term securities at a pace of $85 billion per month, volatility (as

2 Source: Federal Reserve Schedule HL4.1. “Securities held outright” include U.S. Treasury securitics, Federal

agency debt securities, and morigage-backed securities.

Sources: Federal Reserve Schedule H.4.1; Bureau of Economic Analysis, GDP data as of the fourth calendar
quarter of 2013.

Minutes of the Federal Open Market Commitice December 1718, 2013, page 10; Minutes of the Federal Open
Market Committee April 29 - 30, 2014, page 8.

For example, the average 30-year Treasury Yield in May 2013 was 3.11 percent. The monthly average in May
2014 (through May 30™) was 3.39 percent. In the intervening period the 30-year Freasury Yield ranged
from 3.23 percent to 3.96 percent,
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measured by the CBOE Volatility Index, known as the “VIX”) fell, and has since 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 2: VIX and Federal Reserve Asset Purchases
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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 difficult 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.
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Q. Does your recommendation also consider the current interest rate
environment?
A. Yes, it does. Although it is true that current interest rates (as measured by the

30-year Treasury yield) are low in the context long-term historical levels, they are above the
levels that prevailed in December 2012, when the Company received its current 9.80 percent
ROE authorization: from July through Decembér 2012 and January through May 2014, the
average 30-year Treasury yield was 2.80 percent and 3.59 percent, respectively.® It is
interesting to note that the 79 basis point increase in Treasury yields occurred despite the Federal
Reserve’s policy of buying long-term Treasury securities (see Chart 2, above). Taken in that
context, my 10.40 percent ROE recommendation reflects the general increase in interest rates
since 2012, and the uncertainty surrounding the timing and means by which the Federal Reserve

may unwind its significant position in long-term Treasury securities.

Q. What conclusions do you draw from your analyses of capital market

conditions?

A. 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. While 1 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
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

Source: Federal Reserve Schedule H.15.
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proceedings, I 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,

VIII. CONCLUSIONS AND RECOMMENDATION

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

A. As discussed earlier in Section V, I have performed several analyses to estimate
the Cost of Equity, In light of those results, and taking into consideration other relevant and
observable market data, I believe that ROE in the range of 10.20 percent to 10.60 percent
represents the range of returns required by equity investors under current and expected market
conditions. Within that range, it is my view that an ROE of 10.40 percent is reasonable and
appropriate, As discussed earlier in my testimony, my recommendation reflects analytical results
based on a proxy group of natural gas utilities. My recommendation also takes into
consideration the Company’s risk profile, including the regulatory environment in which the
Company operates and its generation portfolio.

Table 8a: Summary of DCF Results

Constant Growth DCF Low Mean High
30-Day Average 8.44% 9.56% 10.87%
90-Day Average 8.50% 9.62% 10.93%
180-Day Average 8.61% 9.73% 11.04%
Multi-Stage DCF Low Mean High
30-Day Average 9.61% 9.93% 10.36%
90-Day Average 9.67% 10.00% 10.43%
180-Day Average 9.80% 10.13% 10.58%
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Table 8b: Summary of Risk Premium and Other Analytical Results

Bloomberg Value Line
Derived Derived
Market Risk Market Risk
CAPM Results Premium Premium
Average Blooniberg Beta Coefficient
Current 30-Year Treasury (3.42%) 11.27% 10.69%
Near Terim Projected 30-Year Treasury (4.07%) 11.92% 11.34%
Average Value Line Beta Coefficient
Current 30-Year Treasury (3.42%) 11.17% 10.59%
Near Term Projected 30-Year Treasury (4.07%) 11.82% 11.24%
Low Mid High
Bond Yield Plus Risk 10.16% 10.31% 10.77%

Premium

Q. Does this conclude your Direet Testimony?

A. Yes, it does.
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Constant Growth Discounted Cash Flow hodel

30 Day Average Stock Price
(1} 12] fal [4] 15] i6] [F] | [19] [11)
Averags Expected Zatks First Cal  Value Ling
Annuazed  Stock  Dividend Dividend Famrngs  Famings  Eamings Mean High
Company Ticker Dividend Price Yield Yield Groath Growth Groath ROE ROE
American Electric Poser Company, Inc. AEP $z.00 §52.51 381% 3.80% 4.40% 4.79% 4.5G% B8.29% B8.46% 8.69%
Cieco Corporation CNL $1.60 £51.44 3.11% 321% 8.00% 7.00% 4.50% 7654 871% 11.23%
Duke Enezgy Corpueation DUK $3.12 §7219 432% 4.42% 4.20% 4.19% 5.06% 8.60% 8.88% 9.43%
Empire Distried Elecdric Company EDE $1.02 $24.01 4.25% 4.32% 3.06% 3.00% 4.00% 7.31% 7.65% 8.33%
Great Plains Energy Inc. GxpP $0.92 §268.14  3.52% 3.62% 5.10% 5.25% 6.00% 8.71% 9.07% 9.63%
Hawaran Electric Industries, Inc. HE $124 $24.04  5.16% 5.21% 6.00% 320% 4.00% B.44% 967%  11.31%
IDACORP, Int. IDA $172 $54.88  3.13% 3.16% 4.00% 4.00% 2.00% 5.17% 6.52% T7.20%
HextEra Enezgy, Inc. NEE $2.90 $97.12  2.99% 3.08% 6.40% 5.23% 6,00% 9.05% 9.29% 0.45%
Hortheast Utiites NU $1.57 $4596  3.42% 3.54% 6.90% 5.35% 8.00% L 988% 1062%  11.55%
Otter Tal Corporation OTTR $121 $28.68  4.22% 4.44% NA 8.00% 15.00% po1034% 14.9d4% 19.53%
Pinnadle West Capital Corporation PNW $227 $55.36 4.10% 4.16% 4.10% 4.28% 4.00% 8.18% 831% 8.47%
PRM Resources, Inc. PRI $0.74 $27.74 267% 2.80% B8.50% 83g%n 12.00% 11.17% 12.43% 14.83%
Portland General Electric Company POR $1.92 3284 3.41% 3.54% 6.50% ilt21% 500% 8.50% 11.21% 14.81%
Southern Company 50 $2.10 $44.28 4.74% 4.83% 3765 3.64% 3.50% 8.33% 8.44% 8.53%
Westar Enecgy, Inc. WR $1.40 $3554 3.94% 4.0%% a70% 2.90% 6.00% £.90% 822% 10.06%
PROXY GROUP MEAN 3.79% 3.89% 6.34% 5.36% 5.97% 8.44% a56%  1087%
PROXY GROUP MEDIAN 381% 3.80% 4.75% 4.78% 5.00% 8.44% 9.07% 9.63%
Hotes:
{1] Sowurce: Bloomberg Professional Service
[2] Source: Bloomberg Professional Service, equals 30-rading day average as of May 30, 2014
{3] Equals [1)/(2]
[4] Equals [3]1x {1 +D.5x [8]
(8] Sowrce: Zacks
[8] Sowce: Yahoo! Finance
[7] Bource: Vaiue Line
[B] Equals Average([5), (6, [7§)}
(8] Equals [3) x (1 + 0.5 x Mir¥muri5), [6}, (7T} £ Madmum{]s), i8], [7]}
[10] Equals (4] « (&)
[11] Equals [3] x (1 + 0.5 x Maximum({5], [6], 7] + Maxdimumi{[5]. [6]. [7D
Schedule RBH-1
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Constant Growth Discounded Cash Flow Moedel
G0 Day Average Stock Price

[l 12] 3] [4] i5} I6] 171 [8} 18] [i9] [11]
Average Expecled  Zacks First Cal  Valueline Averaga i
Annuaized  Stock  Dividend Dividend FEamings Eamings FEamings Eamings |, Low Mean High
Company Ticker Dividend Price Yiexd Yield Grosth Groath Grosvth  Growth ROE ROE ROE
American Elactric Poner Company, Inc. AEP $2.00 $50.54 3.95% 4.05% 4.40% 4.79% 4.50% 4.56% 8445 861% 8.84%
Cleco Corporation CHL $1.60 $49.91 321% 331% 8.00% 7.00% 4.50% 5.50% 7.78% 28i% 11.33%
ke Energy Corporation DUK $3.12 §7T1.04  A439% 4.49% 42045 4.19% 5.00% 4.46% 8.67% 8.95% 9.50%
Emp're District Bectric Gompany EDE $1.02 $2373 430% 4.37% 3.00% 3.00% 4.00% 3.33% 7.36% T.70% 8.38%
Greal Piains Enetgy Inc. GXP $0.92 §$25.93 3.55% 3.64% 5.10% 5.25% 6.00% 5.45% 6.74% 9.09% 9.65%
Hanaran Electric Industries, Inc. HE $1.24 52485  4.99% 5.10% 8.00% 3.20% 4.00% 4.40% 8.27% 9.50% 11.14%
IGACORP, Ine. 1DA $1.72 $54.47 3.16% 321% 4.00% 4.00% 2.00% 3.33% 5.19% 6.54% 7.22%
HexiFra Energy, Inc. MEE $2.90 584.08 3.08% 3.18% 6.40% 6.23% 6.00% 521% 9.17% 9.39% 9.58%
Northeast Litiities MU $1.57 $4483  350% 362% 6.90% 6.36% 8.00% 7.09% 9.97% 10.71%  11.84%
Otter Ta Corporation OTTR $1.21 $29.41 4.11% 4.33% NA 6.00% 16.00%  10.60% @ 10.24% 14.83%  19.42%
Pinnade West Capial Comporation PHW $2.27 §54.83  4.16% 4.26% 4.10% 4.28% 4.00% 4.13% 8.25% 8.38% 8.53%
PN Resources, Inc. PRM $0.74 $26.51 2.79% 2.93% 8.50% 8.38% 12.00% 0.63% 11.30% 1258%  14.06%
Portfand General Electric Company POR $1.12 $31.86 3.52% 3.65% 6.80% 11.21% 500% T.67% 8.60% 1132% 1492%
Sothern Company SO $2.10 4316 4875 4.95% 3.70% 3.64% A.50% 3.61% 8.45% 8.57% 8.66%
Weslar Energy, inc. WR $1.40 $3462 4.04% 413% 3.70% 2.90% 6.00% 4.20% 7.00% 8.33% 10.47%
PROXY GROUP MEAR 3.84% 3.95% 5.34% 5.36% 5.97% 5.67% 8.50% 9.62% 10.93%
PROXY GROUP MEDIAN 3.95% 4.05% 4.75% 4.79% 5.00% 4.56% 8.45% 9.08% 9.65%
Hotes:
[1] Sowrce: Bloomberg Prefessional Service
[2] Source: Bloombarg Prefessional Service, equals 90-irading day average as of May 30, 2014
[8] Equats [1]/[2]
[4] Equals [3]) x (1 + 0.6 x [8])
[5] Sounce: Zacks
[6] Source: Yahoo! Finance
[7] Sowrce: Value Line
[8] Equals Average{[5]. (6], [7]}
[8] Equals [3] x (1 + 0.5 x Minmum{[8), (8], (7])) + Minimumi[5), [6], 7]
[16] Equals [4] + [8]
[11] Equads {3] x (1 + 0.5 x htaxemunid(8), [6], [7]) + Medmumi[3), [6], [71)
Schedula RBH-1

Page2of3



Censtant Groath Discounted Cash Floww Model

180 Day Average Stock Price
[1] [2] 3] 4] [5] [6) [71 8] 1] [19] [13}
Averaga Expecled  Zacks FistCal Va'ualine Average @

Anmualized  Stock  Dividend Dividend Eamings Eamings Eamings Eamings & Low Mean High

Company Ticker Dhvidend Pricg Yield Yieid Granath Grenth Groath Growih i ROE RCE ROE
American Electric Poser Company, fnc. AEP $2.00 $4818  4.95% 4.25% 4.40% 4.79% 4.50% 4.56% 8.64% 8.81% 9.04%
Cleco Corporation CHL $1.60 $47.92 3.34% 3.45% 8.00% 7.00% 4555 6.50% 7.91% 9.95%  1147%
Duke Energy Cocporation DUK $3.12 $70.14  4.45% 4.55% 4.20% 4.19% 5.00% 4.45% 8.73% 9.01% 9.56%
Empire District Blectric Comparny EDE $1.02 $23.04  4.43% 4.50% 3.00% 3.00% 4.00% 3.33% 749% 7.85% 8.52%
Great Plains Energy Inc. GXP $0.92 $2472  302% 3.82% 5.10% 5.25% 6.00% 5.45% 8.92% 9.27% 9.83%
Hawsian Electic Industries, [nc. HE $1.24 $25.01 4.90% 5.01% 6.00°% 3.20% A400% 440% i B8.18% 9.41% 11.05%
iDACORP, Inc. 1DA $1.72 £6261 327% 3.32% 4.00% 4.00% 200% 333% 530% 6.66% 7.33%
HextEra Energy, Inc. NEE $2.00 8907 3.26% 3.36% §.40% 623% 8.00% 621% 1 Bas% 9.67% 9.76%
Norlheast Ui tes RU $1.57 34338 362% 3.75% 6.90% 6.36% 8.00% 7085 [ 10.08% 10.83% 11.76%
Otter Tad Corpotation OTIR $1.21 $29.13 4.15% 437% NA 6.00% 16.00% 10.50% i 10.28% 14.87% 19.46%
Pirniacle West Capital Corporation PHW $227 $54 50 4.97% 4.20% 4.10% 4.78% 4.00% 413% | 825% 8.38% 8.63%
PHM Resources, ins. PRM 3074 $2493 267% 3.11% 8.50% 8.39% 12.00% 963% i 114B%  12.74%  15.15%
Perttand General Electic Comparny POR $1.12 53057  3.65% 3.80% 6.80% 11.21% 500% 767% i BIE%  11.47% - 1508%
Southern Comparny 80 $2.10 34221 4.57% 5.06% 3.70% 3.64% 3.50% 361% 1 8.E6% 8.68% BT
Weslar Enedgy, Inc. WR $1.40 3$33.10  4.23% 4.32% 3.70% 2.90% 8.00% 4.20% 7.18% 852%  10.36%
PROXY GROUP MEAN 3.85% 4.06% 534% 5.36% 5.97% 567% 8.61% 9.73% 1.04%
PROXY GROUP MEDIAN 4.95% 4.25% 4.75% 4.79% 5.00% 4.55% |1 BE4% 9.27% 9.83%

Notes:

[1] Source: Bloomberg Professional Service

[2] Source: Bloomberg Professional Service, equals 180-iradng day average as of May 30, 2014
3] Equals [1]/[2)

[4] Equals [3] x {1+ 0.5 x(8))

[5] Source: Zacks

(8] Sowurce: Yahoo! Finance

[7] Sowrce: Value Lina

(8] Equals Average(]S), (61, {7D

8] Equals [3]x (1 + 0.5 x Minfmuny[S], [B), [71}) + Mindmuni(is]. [8], [T]}
[10] Equa's [4] + (8]

{11) Equals [3] x (1 + 0.5 x Maxmum([5), (8], {7])} + Makmum{[5), 8], [7]
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310581239 Goath Oeecarted Cash Flow Maded

30 Dray Averags Stk Prog
Averaza EPS Growth Rete Estmate n First Stage
Jnpics, [4)] 12] [3] 4] 151 13} 71 [4] kil J10] [11] [12] [13]
Slok EPS Gronth Rele Esti Lorg-Term Pa,viiReto Rerebia Botfon Termina! Termirad
a'ud
Lompay Ticker  Price  Zads FirslCal L  Aversge Growh 2043 2007 2024 Prest RE  ERa%PEG Ao
Amrerien Bedrc Powet Company, inc.  AEP $5251  440% 4794 450 455% S5T1%  &400% BI0FA 67.05% s 9e4% 1746 303
Checo Cerporaton CRL  $51.44 B800%  T.00% 4680 68604 B71%  H00% B700W 67.05% st 100% 1648 288
Dubie Erergy Corparaton DUX  §7213 420% 410% BO0%  445% 67V T800% G400 61.05% (wew) 94TA 1883 33
Emgra District Elsctric Compaty EDE $2401 300% 3004 4004 333%  S5T71% 63008 SL00% 6TO5% s 935% 1934 3328
Great Pizrs Enctgy In. GEIP $7615 B0 525%  BLIA  545%  S5Ti% BS0U% E3(0% BI05® 0w 973% 1165 303
Haaatan Brclric Induwstries, o HE S2408 S09% 320% 400% 440%  571%  6100% B700% 6105% s 1076% 140D 245
DACORP, Ine. DA $HEI  ADTF% 400 2004 353% ST% 4300% S500% 6.05%  gaon  084% A0S 3.18
KauEra Energy, e KEE $97.12 640% 6234 60F 621% 5T HHO0% 5T.00% 6705% sim 943% 1873 3z
Hzrifeast Uiitas ) 54503 660 §35%  BO0IE  TO0%A  BTIH BIOD% ERIDY GTO0%  wm 925% 1997 35
Ctier Tad Corporefion CTTR §28363 HA 6U0% 1500 10E0%  BTA% BTOU% DR.00% GO moen  8E2% 1725 302
Pirnaciz Wesd Captal Corporation PRV 55533 410% 428% 4006 413% ST1% D800% BAO0A 6105%  gacn  1D17T 1552 273
FPHM Resotrees, ke PNV S2774 B850%  B3¥H  1200%  963% STVA 4500% 4000 BIGS% gwon  1075% 1408 248
Pestiand Generad Ekzctric Company POR S32B1 BERA 11.21% 500%  767%  571% 6100 IOO0MN E105% wm 10764 1423 249
Seithem Company S0 §$4423 370%  3e4% 350 36 ST 7SO0 T20GR BMOS% gaoh  965% 174 293
YWests Erzegy, b VR O$3551  370h 20Fh BOXA 420% 0 5744 SA00% E000% B70S%  wim aM% 1078 2H
CCF Resut
Hezn 883% 1702 2¢3
Mac 10767 18497 3
Wan 976% 1400 245
Projected Arnual
Earrirgs pet Share 4 (5 el [ir) (18 [19] [ I ) N 2 OO <! OO -2 IO e o) I ) I =) [30]
Compamy Ticker 2012 2013 2014 2095 2018 2017 2018 2019 202) 200 patrrs pive] 2024 2025 2005 2027 2023
Amencen Eleclrio Poner Company, Iz, AEP 5263 5312 533 53141 $355 372 $363 402 HME M M $502 5523 8559 8591 $625 5561
Chzoo Corparation CHNL 5270 $283 $305 3% $347 $370 $3204 24190 $445 5472 5501 530 8560 502 8526 $5.62 §$7.00
D¥e Ersrgy Corperation bud  $371 $363 405 S423 44 He2 462 8505 523 5555 8563 1518 653 %561 573 $7.712 £4.16
Emgpre Osirict Ecrie Compay EDE 5132 sS1E S14 3143 3150 $155 5161 8167 S1.T4 516 AR 5200 5212 22 5237 525 265
Great Pars Ercrgy i, GYP 5135 8142 5160 $1.58 3167 317G S163 5163 207 5218 230 $244 $257 272 $2E3 $3.04 322
Hawafan Ekectric idwetres, tre HE  $167  $1.74 $182 518 s $207 $218 22 $237 §259  $260 bYan $283 309 327 $345 43865
IDACORP, ine. DA 3337 531431 S360 3372 3344 $397 $410 4% £443 3463 465 $512 £541 $572 505 5.3 5576
HeatEra Enseagy, nd HEE  $4.5 3484 $514  $545 $583 $5.18 $855 665 73T STEY 52 87 g2z 077 51023 81062 Si1E4
Haorreast Utites KU 3183 §Z02 4217 §23F 5243 268 5265 $3165 $325 334 8367 3183 M1 434 453 S4E5 8513
Cter Tad Corporsion OTIR %105 3118  $123 $142 S167 B Ik 8191 210 8223 5241 %265 5282 s28a 3345 3333 5352 an
Pirrests We st Cepad Comporsion P S3E)  S3E4 3379 3385 84N 428 $445  $460 487 851 53 547 $5.00 B w0 $7.03 37.49
FMM Resourees, bne. PHM 41 3155 S1e3 %185 5201 na 5245 5267 $283 3311 323 24 $374 2305 $418 M 63
Portiand Gereral Electrie Compary PCR  $tE7 5201 $217  $23 5251 nn s201 312 335 $357 $3 &0 4 $426 $450 $476 503 53
Souhem Coumpay S0 $267 $277 287 s207 53{a 5318 3% %343 353 $3T5 839 $4.15 $43 8464 480 £518 8543
Weslar Erecgy, Irc. WR 5215 §224 5233 2 $243 2 $253 $26¢ $275 %287 $301 §315 §3W2 3350 $371 39 5414 $433 363
Prejected Annmusd
Disidend Pagout Raso (11 (3 3 34 1351 [35] (3 f%8)  fss] 0] [an a3} 43 [49) 145) 5]
Ceargany Tickes. 2013 2014 205 2016 2017 2018 2019 2020 2021 22 023 2024 2025 2028 Favii frivrs]
Amgrcen Bedric Poaer Corrpany, e, AEP OGS 0375% 6350% BIZ% 63IWB 635E% B115W BLT3A &531% B5E3% E5AT% 6705% BT(S% 6705% E7FH% 61.0%
Cheto Coepotation chL 54006 S4T8% 550% S5%  ST.00% 5B45% BIBTH 6131% E274% BL1EY E561% 61.05% BT (S% 67 05%  6T.05% BTLS%
D8 Erergy Comporaton 2114 TR0, 7AE0% 7100% BI50% E400% Ba4s% BAETH 6531% 6574% G516 6561% 61.05% GT.05% 61058 BT.05%  6T.5%
Empre Detict Eletdric Comparry EDE €3.00% BT.00% &G0 65(0% E400% e444% B48TW 6531% 6374% 6516% G561% 67.05% BT.(5% G67.05% 6Er06% 67.05%
Great PiaTs Ersrgy ine. (et S500% ST.TSA S050% 632B EA00%  65.15% GOGUW €5.40% EOLD% GOTE% EOTUW% BTUSW OT.05% G700% GOR.05% 67.(5%
Hzarian Esdric kdustries, . HE 1.0 B2E0% BA0DE 6560 67.00% G7.0\% O7.01% 67.02% 67034 GIIG% 61.M% 67.05% GT0S% 67.05% 6T.05% 67.0%%
DACORP, Inc. DA 43005 4600% 4300% H200%  S500%  M6T2% S4B £O16% 6185 6100 6533% 6745% BT(5% 67(5% 67T.h¥% 61.05%
HeEra Erargy, i HEE BL00% S475% 5550% S525%  ST00%  BB4Ss BI8TYW B131% E2T74% EBL15% E561% 67(&% 67.(5% BIOS% 6T.05%  BT(5%
Mottt ast Liites Ky 59.00% $875% EANO% GS25% EBO0% 5909% BOSSE B1E3% E311% €445% 6575% GRS OT0S% 67(S5H BT.(SW  6TISH
Crizr Tal Corporaion QTR BT.OG% EO0F% FIOSE BSO0UA  S900% 6D1S% S130A 6245% GIELH ELTE% 6500W  67.05% B8T(S% 67.06% 6TI5% GT.05%
Prinache West Capdal Corporaton P B800% S950% 6100% B250% E400% E444% B18TH% 6531% GIT4%H EG16% E561% G7.05% O1.08% G705% OT.09% 67.05%
PN Resources, P 45.00% 4500% 4700% 45004 4907% B15S% A i6% £573% E331% 6LETE CA4TH 67.05% G7.05% G7.05% OTW%W 67.05%
Portzrd Geraral Eledric Comparny POR BLOV% £825% SLEOS G2T75%  EOGD% 5244% BABT% E7.31% LAV{% GLIE% C4M1% GTU9% OT.05% G1.05% OT.0% 61.05%
Suuthem Company 50 T5.00% T425% TALrH T2To% TA0U% TI125% T085% 0983% 63174 6249% 6TI5% 61.05% a705% 6105% 6T(5% 61.03%
Viestar Ercrgy, e YR B5.00% L625% 670066 DAT% SO0 61.01% FR01% 6302% E403% B303% E504% 67.0%% 67(5% 6705% 67(8% G67(5%
Prejected Arrred
Cash Foas 17 [48] [45] [5) [51] 52 [53] [54]. [55). [56) {57). [59] {59 [£0} 1] 52) {63
Tetminal
Compasry Teier 2013 2014 2015 2016 2017 2018 2019 2020 2029 2022 2023 2024 2025 2029 207 2023 Valer
Amzrcan Blectre Power Company, Ine. AEP §163  £208 8218 3225 £235 $243 €262 8277 29 8312 8333 §35 L3756 334G 418 3443 511335
Choo Corperatan CHL 51585 81e3 14 $1.95 214 523 8281 273 5266 B2 $343 3376 8397 @A 444 $ME3 5153
Dotk Ertgy Coaporsiin DU $3(2 5302 ¥ 524 s265 xRN $327 83148 3163 3388 3412 $433 5463 3483 $5.47 4547  $isA02
Empre Distict Elcirio Company E0E $081  S0Q1  §083 5083 SO S04 S1€3 $113  $14% 45 4134 $1.42  $1%0 0 159 S1E3 $137 $5118
Great Piars Ensrgy Inc. GHP $078  £087 05 3103 $1.18 R $1.3 8137 8145 14 £163 73 S 193 5204 5218 $8875
Haazian Predlric buisties, re HE 3103 $1H Hxn 31 3133 51.45 §152  S18F 3167 3176 555 $1.65  $207  $219 $2:2 £245 35145
MACORP, iInc. DA 3150 $168 182 3200 5218 521 §242 8267 $287 W03 334 33163 t3ed 0 H2 53 812183
HextEra Endegy, Inc NEE §262  S2£2 3@ 3326 $351 £3852 46 J4R MM 520 5574 3B/ 85 M9 §7.32 ST.74 321680
Hortreas Utlies HU $14% 8127 $1.36 3145 Rk 5163 3183 20 321 3235 $255 $275 261 $203 $375 1349 310247
Ottsr Tal Corporation OTTR .01 $103 5103 103 Moz $115 3129 $t43 $157 8172 $163 200 %211 $20 255 250 58425
Pinrede West Caplal Coporaton PI 8211 5225 524t 5257 3274 $287 332 $318 3% 355 $373 5402 £425 3443 475 502 11999
PHM Restrrces, o LGl 070 s078 $08T $0g3 03 12 144 S84 5165 8208 $222 5254 £265 5281 s2497 $314 35562
Portiand Geoerad Elatrs Compary POR $123 1% $1.5) $1.33 $135 5153 172 sh o2 5213 1235 5262 $2E3 £302 $319 §337 $367 7560
Soutnem Campary S0 $207  $213 5213 5224 525 §236 242 250 3259 270 5281 5294 53141 3123 §347 £367 59172
VWester Ersrgy, Ine WR 5123 813 §1.40 $1.43 $158 $163 %178 $i90  s2(2 121G 231 5243 5263 5278 523 $310  STI&T
Projected Armuzl Dafa
imestr Cash Fiows [E4] o8] 5] {1} iH &3} f7al 11 I2E| [F3] 4] [75] 78] [F7] 78] [75 1£0]
nEzl
Compay Ther Oufoy SR04 123114 63015 63016 62017 6AVIS &3019  &5020 &S0l B2 &3 8024 605 &VRE BR0RT 622
Armsrean Blactre Powss Company, e, AEP ($5251)  §000 1A 216 8225 $2135 $243 1262 277 5294 £312 £332 §3.65 £375 535 5419 1778
Checo Corparation CRL {§51.44) SO0 €004 5161 5155 211 3230 5253 8273 $285 2121 834 $375 397 £420 441 510G
Duve Ersrgy Corperstion OU< {37219) SO0)  S4E2 530D §293 8205 5311 3327 1345 $365 $1E3 412 3453 =63 5469 3517 315349
Errgite District Eleciric Compay EDE {52401) $§O{0 3055 S0 083 $1.00 SL04 59.03 153 5119 5125 N 51.42 $is0 5183 3163 35203
Great Piars Encrgy bne. GNP {526.14) 000 3047 065 51.05 5118 $1.73 $13r  $197 $1.45 5154 62 $1.73 $1a2 $1.83 $204 85891
Hanatan Elzctric Irdistries, iro. HE (32404) $O0) 3954 n 3130 $139 $1.45 5182 15 §1.67 3176 4583 s198 $207 5219 §252 45359
DACORP, e, DA [354EH) §040 300 318D 200 5218 $233 $24% 3267 5287 309 833 5382 3183 05 RE Ve BT R |
KEE {39712} $0() 4159 30 £33 £351 $3.82 15 3462 SL00 p-23ch ] 53274 20 565 543 $732 22484
Hettrmast Uit WU (84555) $009 4073 5133 §1.45 8154 $163 $1E3 %200 $213 2% 25 £275 828 £303 $325 510591
Ctter Tad Corperation OTIR ($23€3) $000 4063 S103  $5103 §5.02 §1.15 123 %143 8157 MR LYR=4 sz 8211 £223 %23 D74
Pirnacia West Cepal Corporation PIY (5553%) §D00 3127 5241 $257 8274 $287 w3 3315 3% B39 1378 402 AZF 34 475 512421
FiiM Restdress, e, P8 (32774) 00 1043 087 08 303 5125 5144 3168 3185 2205 5273 3251 265 3281 $257 5303
Portiand Garzral Elactrie Company FOR (83284) 3000 3973 S$1¥ 318 3135 §153 3172 $12 4213 2% L2860 $265 302 3319 $337 e
Sesfem Compay S0 (34423) 00 ST $218 224 2% $25 242 $254 0 s2%5% 270 2861 s24 5311 5323 §$147 50533
Westsr Erecgy, o WRO(335%4) 000 274 $1.43 8143 $153 5163 £1.78 10 s202 5216 23 $243 5263 3278 $2%3  $5077
Sotdsr RBH2
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k451373 Groath Decouried Cash Flow Madsl

30 D2y Averags Stock Price
H31 EPS Gronth Rals Esfmate v First Staga
bpirs 111 {2} 1] [4] {5] ) 7] 131 9] [19) jt1] (12 {13]
Slock E£PS Gronth Rata £t Leg-Term Pajout Rato Perathe Sohion Termra! Terrrimad
Vale
Cerpany Teret  Pice  Zatks FmstCel  Line Geoath 2013 247 2024 Preaf  RR_ PE R&oPEG Rato
Amifiesn Bectie Power Company, rz. AEP S5251 4404  470% 450% 571% Bk E300% 67.05% o S91% 1687 265
Chen Corporatan CNL 85144 BOPA TO0%  450% B7i%  EADIN ST.00% 67.05% w0 1043% 1482 253
Dute Erergy Corporaton DUK 37219 420% 418%  500% B71%  TBUAA E400% 6705% @it 962% 813 az
Empire Ostret Eleddris Compary EDE $2401 300% 2305 4004 571%  G300% C400% BT.05% w0 95TH B3 32z
Greal Piars Eresgy Ins. BXP §2514  540%  525%  600% 571% 5500% 6500% 605% s 990% 665 297
Haaaian Efctie Industriss, o HE 32404 500w 320% 4004 571% 6100 67004 6705% @ien 11400 1244 218
IDACCRP, . DA S54E3 4004 AR 2008 571% 4300% 5500% 61.05% (&g 9EEH 1718 361
NewiEra Erergy, b HEE 38742 6400 6235 600% 571%  BAGI% 57.00% 67.05% R as5% 1852 324
Hoftheast Uidties KU 3458 694 0635% 8004 571% 5900% 5800¥ ET0%  wy  9KH 1870 3z7
Oisr TalCorporation QTTR 52363 HA S00% 15075 571%  BTLO% S9.00% 6T.05% e 1% 1277 223
Pinracha West Cagital Corparation POV 55533 410%  425% 40075 571%  FROGE E400% GT.05% s 1022% 1574 275
PUM Resurces, b W $2174 B50% BATHE 1200% 57vA  450U% 4900% ST05%  goog  1LEER 1208 21
Pertard Geraral E'edric Comparry POR $3284 BEKS 11.2W%  S00% 571% 51004 5000% B70S% @100 1202% M2 197
Soutfm Compay S0 54423 TGS Ie4B IEH 57i% TS50 7200% B70S% a0 997TH 1663 2%
Wiesdar Enctay, b, WR_$3584 370 200 GL0H 571% __B500% 600U 67.05% (it  1055% 1472 255
DCF Resit
Mzzn 1035% 1563 274
Mag 1202% 1870 w7
Min 950 1124 187
Projected Anrosal
Earrings pr Share i14] [15) [18] [17] [18) 19} 201 121] (221 f23] 24) [25) [25] [27] [23] 231 35
Corrpary Teaer 2012 2013 2014 2015 2018 2017 2018 2019 200 2021 22 2 024 2025 2026 ey 2023
Aratican Eectric Ponsf Company, iz AEP $2%3 8332 - §327  $343 5383 377 $365 w414 $435 M8 £AR3 510 4539 8570 B 537 5673
Checa Corpitation CHL 5270  $202  $215 5340 33467 $367 8423 ¢a81 MG 5523 $5&3 $597  £83y  gs67 $M05 3745 g7E3
Dube Erergy Corponaton DUK  $371 5380 5400 3429 8451 474 497 $523 5580 SAT9 511 5545 AE2 721 4762 5805 §8%2
Emgre Ostict Elecdrs Campany EDE $1.32  $137 3143 5143  S1H 8161 $1.67  s174 8182 §991 5201 E292 5224 $237  $2E60  S2s4 S2&0
Great Plars Erergy Inc. GXP 5135 8143 $152  S161 S170 3181 $1¢2  £203 $24F 3227 8241 $255 5269 S284 01 3318 831%
Hzaatan Bedlric bdustres, e HE $1567  s177 s18 $193 s 22 $237  $257 %3265 $2B7 5263 §315 533 §3&2 5372 5183 5416
DACCRP, Int. DA 5337  §380 384 $370 sa %410 47 $A45 3485 B4E3 5593 5541 $571 8504 38X 3875 sS4
WeatEra Erasgy, bha HEE 5453 $485 $518 5543 5584 w2 S662  STO3 4747 T2 $833  SHE3 393 s8&2 31049 $M109 $iL72
Hotheast UStas WU S1E3 $204 5220 $233 257 5278 330 4373 5343 5170 $394 §4M8 8442 467 $494 522 $552
Otzr Tal Cotporation OTTR $1.05 5121 §133  §160  S184 211 243 8278 8303 3340 5370 4397 BN 44 5463 MW 8524
Prrace West Capal Coparation PHW 53 $3.65 8381 5397 S414 5432 5450 %34T0 8481 5517 s544 X574 S607 5542 §6TR STA7 8753
PHM Rerorces, fre. PHM 3141 8158 S17T 0 31sS 522 §243 3273 3309 $339 3383 £383 A BB RATS 5502 8531 5561
Portiand General Esdire Company POR  $187 $2063 $231 3257 3265 5318 $351 8300 3427 5483 $4e3 553 561 8502 627 B8 S0
Southam Company 50 $267  s277 5287 $28 5309 $320 5332 8345 $361 3373 £397 418 5442 £467 MM 52 8552
Miesta Erergy, e WR_ 5215 $223 242 32865 427i $263 $305 9323 %342 S362 £3R3  tarh $429  £453 %479 $5(8 $535
Predected Arnrsl
D ierd Peyout Rat (I e A o N ) N W () W = W > SO £ B ) N 1) N . B 1> B S - D
Comgpay Ticser 2013 2014 2015 20616 2017 2018 2019 2020 2021 2 2023 2024 2025 2025 2027 sl
Fimarean Bectric Poner CoTpany, Iic. AEP EL0T%H 6375% BIEUAE BR25% OACUH GIS5WM BLI6% GATIE 6501% E5E9% GOATH O1L.09% 61.06% 67.05% O105% 61.05%
Clico Coparation CHL £400%A S175% SSEUR S625%  5T00% 53443 5IBTH S131% E274% EL16% 6551% 67.05% GLEW 6105% 6705% 6L.05%
Deg Erdrgy Compataion DUK 7aeI% TAHE TUXS 6TEGH Urk S444% B4BT% 6531% 6574% G513 €561% 6705% 67(5% 6705% 6705% GT.05%
Erryrite Diatrict EXectric Comparry EDE EIGDH ET.00A E500% 6500% G405 SLMm E4BTR 6531% 6574% 6518% E561% 61.05% 6II5% 67.05% BI{S8% S1.(5%
Great Piars Ensrgy ke feidl 5500 57.76% 60E0% 6325% 68006 E€6.10% GINA £545% 6500 GATSW ESI0%  G67.09% 67.05% 67.05% B6705% GT.05%
Hanzan Eecinis Industres, s, HE 61.00% B250% S400% E550% 67006 67.01% BT.0W% OT(2% G7.03% 67.03% O7.04% 67.05% 6705% 67.06% O7{5% B7.05%
MACORP, he. DA 4300%  40.0%% 4900% B20GW 55.00% TAIZH SRA4% S116% O1Id% 8360 65X% GR05% 67054 67.05% 6105% 67.05%
NadtEra Ereogy, Ins NEE SA00% SAT5% ESEOWM I65%  ST.00A SRR S9ETH B1MH 82T4% ELIS% B561% 67(5% GLOSY GI0S% 6LIGW  GT.I5%
NothaastUavss LGY] 5o0G% E375% S850% SA25% EEOGH  592¥% GOSSH BLESW 6317% 46K E575% E7.(S% GL05% B7(6% B7(5% G67.U5%
Oter Tl Corpetetion OTTR BT.00% EBXO0W FICOH EAOD%  SOCOW  60.15% 61.30% 6245% 63604 BLTS% B5U0AL 67.05% 61.05% 67.05% 6P05% GT.OS%
Pirracts West Gaptal Corporation P £8.06% 5950% B1OA 6250% G4005h  BLads B487% 65 E5TIHE B316% GEE1® 6105% BTM% ST(5% 6T.05% 6T.(5%
MM Resturces, Ine. Pt 45.00% 4800% ATOFA 4BOUY  4500% 5165% B416% S673A S231% BLEsH E44TH  6705% 67.0a% O7(5% 67.05% 61.05%
Poqtiand Gereral Eledric Compary POR 6100% 5325% E550% 5275% B0 5244% S487% 57.31% EATA% 62164 E461% 67.0%% 61.08% ST05% 6T05% 67.05%
Southem Compary §0 Te.LU% T425% TALXA T278%  TLLU%R TI2¥A TOESW GREXW 0IMTH €445% G6TTRM G700% 67T.(5% 67.05% GOTOSY ET0S%
Westsr Erargy, e WR 5500 S0e5% STEDE EBTS%  GO00% 6101% 6201% H302% 609 E50G% GOMM% BI0W% 67.06% 6705% BI08% 67.05%
Prejected Annud
Lash Flons [47] J46] 45 [50) 51 [32} 153) 154 j33] 156} {571 18] [#3) [59] [B1] 2] &3
Tesmnal
Cearpany Tuker 23 2034 2016 2616 2017 2018 2019 2000 2021 2072 2073 2024 2025 HOS w7 2023 Vale
Amerca Ebctric Poser Compaay, e AEP $203 $209 5218 §227 S237 5251 $263 S2E2 3299 4318 8337 5361 f3&2 404 HIZF $451 SH3H
Cleco Corporation CHL S157 8172 $1E3 5207 §226 5250 5276 8303 3B L3467  MIG2 S 447 3473 8500 $522 591881
Buka Erecgy Corporston QUK $34 805 5305 s34 $303 5320 3333 E35% 53461 404 8430 S457 S4B 5511 8540 S5T1 5S4
Errgre Distict Ekctric Company EDE 0 0w 08 Hm $10r S 543 S11E 3129 s 1141 $150 8159 S8 8177 S8 55137
Great Pers Endrgy ine P $072 083 2097 5108 $5.79 S127 $133 5143 5151 $161 3170 $16) S19v §202 §213 §225 55565
HaxaTanBeddns Ind Alss, Ire. HE $103 147 $127 41 $150 5t59  $168  S178 S1E3 s200 4211 §223 235 $243 5281 5270 $51.81
DACORP, Inc. DA 3151 M&8 S1E 526 8225 $242  $260 528D 302  L3X  $383 B3E&3 405 $423 5453 s478 H12261
RsstEra Ersrgy, nc LEE §262 32683 5305 83 354 F3ET 421 S4E8 $497 8533 $5E2 XN 565 ST03 §743 8788 521710
Nohaas Ltites 154 $120  $1W 4@ 5150 & $178  $1% $214 5231 L2E4 £275 5203 5313 S3M 535D S3TD 810343
Ottzr Tel Corporation OTIR 51.03 $111 $1.17 121 M2 $1.53 8163 5183 F215 3240 5262 5281 283 $315 5333 £352 856 65
Pirracte West Capital Coparstion PN $212 $225  $24F  $258 $276 3283 3305 5322 §340 5350 3383 §407  £43 3455 5481 £503  $HA®
P Reseurees, Tr Pl $071 $081 003 5105 12 $144 0 3167 $183 279 5243 5274 $301 319 8337 33E6 L3TE SATES
Portard Gererad ERetrs Cormpary POR $127 8135 5143 $151 B150 S185 4714 $245 S277 310 4343 S275 5383 H42 44 fAT0 RIS
Soutrem Company SO $203  $213 SZ13 §225 €231 5237 4244 5252 5261 $271 %283 5295 §313 533 $3f0 $3T0 §9176
Wiester Erergy, WR $125  81% 3147 $189 $173  St68 %200 5216 5232 L2405 %263 G287  $304 5321 $3Fy  43ISY  S78VY
Projectss Arnuel Data
gt Cash Flons 5] [B5] ) -1 | [4) Jicki| 705 71 {72] 73] 74} 78] i8] [F7] 73] | [£0)
el
Corpany Teker Oufoy 53014 123114 6AKI5 &A0I6  @3017 _ BAVIS  6A0I1D 65000  6A021 AA22 6AV23  6AN4  6RV25 63078 B3077 8450723
Amitican Eketie Poast Compary, re {35251) 3000 $121  s2i8 §227 8237 $261 5265 28z 293 318 $333 5367 382 3404 $H427 sHBOS
Cheeo Corpotation {351.44) 3000 0G5 S183 207 §228 5280 2786 5303 3332 4367 3302 SAZ3  $447  WI3 5500 si210
Duke Erergy Corporation 137219) S000  $1E3  $305  S304 £301 $320 %333  E3EF 5361 404 ¥ 67 481 S511 5540 $18023
Empira Dt Elecire Cerrpany (52401 $000 05 083 5100 $5.03 103 3113 8148 5128 Six M4 $1.00 M 5168 5577 55325
Great Piers Ensrgy in. ($2514) 000 3043 09T $id 5139 27 %135 S143 5151 $161 8170 3163 s19y 5202 5213 s3021
HraaianEleclic Fidusties, re (52404) $000  $065  $127 St $150 $953  S183  S173 $163 8200 211 $273 833 5249 264 5464
DACORP, Int, (35483) ¢0ra 4091 S163 5265 $225 §242  t2e) 8280 83{z  S3A 353 4383 s405 $428  WEI S127 3
RestEra Erergy, bz (897.12) $000 3152 5303 33 a3ed §387 42 8458 £497 5533 582 823 565 STLG 743 s24cs
Fearthzast Uties ($4586) €000 074 8533 3160 8161 $1.78 3195 214 S231 8254 276 5205 $343 S331 5360 310583
Ctler Te 1 Corponaton {52363) S000 06T ST S1A Mz 8143 163 5193 5216 $24D0 262 S2B8F $263 $315 5333 57046
Pinna’s West Cepal Corparztion {55538) 5000 $127  $242 5289 5275 8528 5305 8322 §34) 8360 5383 SA07  s4%) 465 H81 $12440
MM Restarees, e {327.74) §0C0  $044 093 4105 $122 S144 3167 $10) 5213 4245 8274 3301 €319 $337 835 57142
Poitiand Gereral Eldric Company ($3284) =000 5098 $143 5151 $1E2 185 $214  §245 3277 5340 §343 §$376 £3W B4 H144 545
Southem Company (S4423) 5000 315 8210 s2E5 231 §237 244 $25F  §261 %271 5283 $299  $313  $33T §350  5%545
Wetts Eraigy, ne (33584) $000 3078 147 5189 $173 SHE3 200 5218  52E2 3243 4263 S2ET  $304 8321 §3%3 §a2%4
Schedo'a RBFH-2
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MiSlage Groath Ogcouried Cash Flow Mads!

30 Day Averag: Sk Price
Low EPS Gronth Rate Estmat: in Frst Stage
Inpics (11 12} 3] 4 I51 5] 17 I8} 181 f10] [11] [12) [13]
Steex EPS Groath Refe Estfrnales Leey-Term Payued Reto bergthe Solton  Termingl Termral
Va! L
y Tekat  Pres  Zschs FrelCel  tie  Groath  Geeawth 2013 2M7 2024 Prcf AR PiERetoPEGRaw
o Elechic Power Company, s, AEP 35257 440 475%  450%  440%  5T1%  BADO% 6300% 61.05% s 97194 1797 304
Cleco Corporation CML  $51.44 8 0% T.00%h 4 50 4 5056 571% BAD0E 57004 67.05% w0 2455 1903 3.3
Dute Erecgy Corporation DUK $721¢  420%  41%%  500% 41%%  571%  T800% E400% 67.05% s:c0 93%% 1927 337
Emgire Dsbict Btectric Compary ECE $2001  300% 300% 400%  300%  571%  6300% B405% 6R.05% st 929 1984 347
Greest Pieis Endtyy ke GXP §2514 51404 525% 600% 5A0%  5TI%  5500% 6A0N% 67.05% w0 983% 1812 347
Hawatan Bectric Industres, e, HE 52404 G00% 320w 400% 3206 BTI%  GLODH 67.00% 67.05% sam  1034% 1531 268
IDACCRE, ns. DA 55463 4004 A0¥A  200%  200%  STI% 4300% S5.0% 6705%  many  BRG% 1985 349
MevEra Erargy, e HEE 39712 640% 625% 6004 600%  571%  S400% 57.00% BR.05% ot B4%4 1907 334
Purthaast Utites NU 54505  &&0% 6.25% &.00% 6.35% 571% BI00E 58004 67.05% (oo 2.05% 2108 363
Ceter Tal Corporaton OTTR $2868  HA  60O%  1500% 640%  571% B700% 5300% 67.05% oty  GB65% 2387 418
Prnacts West Capal Copartion PIW $5533  440%  423%  400%  400%  571%  S800% B40G% BR.GS% oty (02% 1807 284
FHM Rescurces, ne. MM S27.74 BECH  B3TH 12004 BAKS  BYI%  4500% 40005 GT.05%  soro  1034% 1531 263
Portand Saneral kot Conrparny POR 53284 GE&% 112i% SO0% 500%  BTI%  G1LO0% SO0GA 67.05% gaeg  9B4% 1748 301
Southem Compary S0 54173 3T0%  384H B5U% 350M STI% 7S00% T200% BTUS%  @or  BB%  iBEI 285
Miester Erargy, nc, WR_§3E 370A 200  B00A  260%  STI% 55004 60.0WA BI0S%  sien 8544 1850 34
DCF Resit
Mezn 961% 18,45 323
Mac 1034% 2387 418
Mn B8&% 153 263
Pregected Armed
Earrings g2t Shars 114 [15) 118} 1 [18] 1181 [20] 21 (22 (23] [24] [235) [26] 21 (23 [25} j36]
30 Teher 2012 2013 2014 2015 2016 2047 2018 2049 2000 ed 2022 W3 2094 205 2008 207 2003
Amercan Elechic Ponsr Comyany, . AEP S263 5311 §325 5399  §361 5370 S3&0 404 423 8445 G463 B404 8522  S562 55E3  EAAT  EAE2
Cizco Corparaton CHL  S270  $282 5255 5303 S322 5336 §352 5383 5365 5400 W27 5451 S4T7 S504 8533 §563 8555
Duke Erstgy Corporaten DUK  $371  $387 %403  $420 S4¥  $455 5475 $455  $51% 3545 $573 5504 $53 675 N4 5785 STER
Emgirs Ostrict Bectric Company EDE §$132  §13 4140 5144 $149 $183 $163 $163  $163  S1T7 $185 $165  S2(6 5218 525 5244 52E5
Great Plains Ensrgy ke GXP S135 5142 5140 S157  S1B5  $173 $162  $191 4202 §212 224 8237 5280 265 $260  §2%5 8313
Hzwatan Bectric bduatres, o, HE 5467 5172 5178 5184 5182 8165 S202 5209 247 $227 5233 5251 5265  §280 5285 §313 &3
DACCRP, Inc DA $337 5344 B350 5358 5365 S372  §3K)  $383  $402  $44B  §430 5453 S4E5  §542 3542 5573 8405
HeatEra Eragy, e HEE $4%5  S463 8512 5543 S575 8640 %647 5685 5726 S768 8843 S860  $9.09  $961  S10.46  $10.7d SIS
Hartheast Utates WU StE2 5201 3214 §237  s242 8257 S2T4 $291  $309 5327 $347 5367 5363 M0 5433 5438 484
Ctter Tal Corporation OTTR $166  $111 3118 $125  $1.3 %141 $143  $1£3  $167 5177 $187 S1&3 S209 5221 523 5247 5261
Pirireda West Captal Coporaion PHW S350 S364 5379 S3B4 $408 M2 8443 462 483 8503 532 8561 $553 $527 $563 ST0T T4
FiNM Resources, e PHM 5141 S153 88 S180 5166 8211 5229 §247 4265 5284 $303 5321 3340 8359 $3&0  tA01 8424
Portiand Ganeral Ekotie Company FOR S167 5605 8208  $2145  S227 423 $251 5283 4277 §2¢2  S308 8325 5344 $384  $384 A5 429
Souttem Company SO $267 5275 8285 5265 $305 8347 §323  £341  $3E5 3372 $300  EA11 8435 M50 465 55143 3542
Wester Ersrgy. ro. NR 5215 5221 %223 5234 $241 %243  $065  s264 Y274 $2EG 269 S35 §3F  S36R  §372  sIed €415
Pregected Anral
Dividend Payout Ratio [21] [32] [33] [24] 135 [35] 37 [39] [39] [40] 1] 142 B4 {45] [46]
Comps Ticker 2013 2014 2015 2018 2017 2018 2G19 220 221 2022 2023 2024 2025 2008 27 2023
AmEnca Bt Poner Comgany, e, AEP EL00% 6375% E3507% 6325% BaUUA 6ISSH EA16% B4756 6531% C560% 3414 BI0A% 61.05% BI(5% 6I05% 616%
Lot Corporasen CHL E400% BATEY B9L0% EBZSH  ST00H  S944% EOETH% 6131% S274% ELIEWH 6561 BR.05% 67.05% BT.05% BLOS% 6T6S%
Due Erargy Comaratan DUk TR00% TASGYH TI0U% OT0W  GAOUH  G444% GL87H% G53VH 65T4% D9.9E% E561% OT.05% 6T06% OT.05% STL5% 6T(S%
Emgre District Etsctric Company EDE SR0T4 BTOGH S5(U% 6500% OL0UB S4B B4OTH G531% B574¥ GI1EM CS61% G7.05% OTO5% OTIS% GTL5% 6T.65%
Greal Pans Energy s, axp E500% 57T5% E05O% 6125%  E50UH ES15% ESrS 6545% G560 (575% G5L0% GR.0S% 67.05% BLISH OT.OS% 6T.S%
Hzazlan Frectre Industries, Inc HE B1.03% G250 4004 B5E0%  BTO00%A 6701% G670i% 67.02% 67034 67(3% 67.04% 67.(5% 6B705% 61.05% B105% B7(5%A
DACCRP, ke DA A300% 4500 4000% S5200% 55004 5672% S244% BO16W 6185% GIC0W G5 67.0(5% E7TS% 6T0S% 6TG5% BTG5
MeaEra Enigy, e MEE EL00% EATSY ESEO% EA2SH  S7.00% S844% 5987 6131% S274% E416% 6561 BRUS% 67.05% 6T05% ST(5% 6765%
Neftheast Utats NU B5.00% BO.TSW EBEU% BUDSH E000% 6O2%4 GOES% 61E5H O31TH CL45% 6575% 6T.(S% 67.05% BT.05% 6T.LS% ET0S%
Otter Tal Comparaston OTTR BTLUY EQMGY TICUA CALOW  SQ0U%  6015% G G245% GICUM OLT5H O500% O7.05% 675%™ 6T.05% GT.05% 6T(SH
Piriratia West Geptal Coopration P ER00% 590 S100% G250% EADUH SAMB S48T%H 65318 S5T4H GAIBWH GSOVA OR.0S% 6T.O5% GT.05% OIIS% 6TS%
PR Rezorces, e PHM A500%  L300% ATON% ARO0%  4900% 5158 SL16% 55T 5931% G1EH C44TH O1.05% 61.05% OT.05% OIIS% 6%
Portiard Generel Ekedtrie Comeany POR Bi0J3% B5825% EoNOWh B275% SOOS  S244% SABTH BT3GR 8974% 6216% G461 BTISH 6T05% 67.05% BHT05% 6T.LS%
Sethem Compary 50 IS0 T4V TIEUR T2TIS%  V200% MZvh TOSSE GUESR 6017 E345% 6775% 67.05% 67(5% 6I05% GTCS% 67.05%
WWester Erargy, e WR 5500% E425% S7.50% SATS4  EOUVA  S101% 620i% 63.02% S403% 6503 6504 BICA% 6T.05% TS 5T0S% 6T.(5%
Praected Anreisl
Cash Floas [57] [48} 58} [59] [51] [52] [53] [#] [55] 5] i57] i3 [55} | 51] {32] [63]
Tenrinal
Compsy Ticket 2013 2014 2015 2018 2047 2018 2019 2020 2021  20@2 2023 Q024  20B5 e Q7 223 Ve
Amercan Bechic Ponet Company, e, AEP S153 %207 §215  $224 %233 5245 €258 S$274 5280 §3(3 5373 5350 §370 5391 5433 8$597 511323
Cleco Corporaton CHL $152  S161 St S181 $18  $205 8220 4237 $255  $274 5266 $320  $333  S3E7 5373 $363 519359
Duke Enctgy Corporation DUK 5302 $300  §263  S2565 4202 S3(5 S322  $3% 5353 $379 403 $423  $453  $479  $505  §535 $1537e
Emygre District Exectric Cotmpary EDE $092  F084  E0G5  §50.97  M0G3  S1.02  S146 SEAT §198  $123 §130  S433 8945 §159  S163  $173 S50
Grest Pians Erargy ins. GXP $078 5065 SOES  S1.04  SA4 S120 $127T  $934 .41 $1ED SIEB SLE3 SAFF 3163 S1&3 5210 $5663
Hzaatan Blectric Industries, re: vE 5105 SLIT S5AT  S124 5131 5135 $14D 5145 152 $460 163 5478 §5€3 5189 §290 8222 55071
DACCRP, Ins. DA $1.43  $16!  $175  S180 3205 $215  §223  $242 5253 S277  SI00 5335 $344 5183 534 4505 512085
izEra Erergy, e HEE S261 828t $301  $320  $348  $373 $410  $445 SR §522 564 S50) %644  §58T  STZ0  $761 521647
evtheast Ubites HU 5119 $125 5333 S141 $149 $162  S176  $1HY 5207 $223  S241 $260  $2¥5 4201 3307 $33% $1197
Ctter Tal Corpedetion OTTR 5097 €084 051 S087  X0EI 5060 £0O7T S04 $113 S121 5130 5140 3143 $167  $1E6 $175 4240
Piinact Wast Captal Comperation BHW SZH £225  §240  S266 4273 $285  §100  $315 S33 £352  £3T4 S363 M21 $445 T 8407 519902
PNU Resources, o, B 003 SATS S0B4 SDE3 $103 $118 $1.3% $151 163 S187T 5207 $223  §241 5265 §26) 5265 5463
Poiand Gerersi Electric Company POR $120 $170 $120 5120 $115 $131 $145  $15%  B174 $1§2 S210 5231 S244  52EB 5272 £3E3  STIER2
Southem Company s0 $207  $212  $21B  $223  $223 3§23 $241 243 5257 S267 5279 5291 $3(3 3325 5344 8364 59165
Viestar EI/‘.‘{E!_ bz, YR 3122 5123 5935 3142 $1.43 $155 $1€4 $1.73 $153 5155 5203 $223 25 §280 $264 5278 57663
Progected Armuzl D2ta
Imeetoe Cosh Flows &4 3] 4] [57] 18] [53] (7o) ] {ia) 73) [r4) 175} 176} m7 (78] 9] 1£9)
]
Corezny Thher Ontiuw SR 125114 6G0M5 OEI6  GANIT  GR0MB BANIS 6EO0Z0 6G0R1 EA0Z2  BAKZ3  AANZ4  BAMRS ORGSR 6ANE3
Amerca Eleche Pone Comrpany, Te. AEP (852 51) 5000 8120 5215 5228 5293  $245 5259 8274 5280 03 §328 €360 8370 361 6433 S1TED
Ci2¢o Crrporativn CHL (55144) 3000 $082  S171 3181 S162 3205 520 S2I7 5255 S274 5265 $320 M3 1K 53T SNMTAS
Duke Erergy Coparaton DUK (§7215) $000  $181  $246 2% 2. $305  $322  $33%  $353 §379  S403 3423 $453  S479 5505 95913
Ermg'ts District Elsctric Conpary EDE (52401) $D00  SO55 045 5067 3083 $102 8105 3L 3115 $423 H1E $13 $145 $151 $183 $528%
Great Pivs Eratgy I GXP (523.14) $000 SD47  SO0E5 BI04 ST S120  S127 s34 5141 $150 S158  S$163 8177 §183 183 $8872
Hzwaian Elaciro Idustries, e HE (52404) 3000 $062  S147 S1.24  $131 S1E5 $140  §143  $152 $560  S€3 5478 M&3  $129 5290 ssped
EYACORP, i, DA (55463) 5000 SOEZ  S175  StE0 205 $245 223 8242 5288 77 300 S35 8344 5363 s38d s
levtEra Energy, e HEE 156742) $D00  $1£3 5301 5324 $343 8378 3490 $445  §462 5572 5564 8609 S644  258%  S720  SEMG3
rtheast LAt KU ($4593) %000 $072  $1F $141 3143 $162 3178 $191 §$207  §223  $241  $260 §275 $268% 5307 50522
Crler Ta Corporaton OTTR ($23€3) 3000  $O5F  $001  $087  $0& 3080 5067  $104  $143  $121  $130 5140 51435 $157  S165  §64.45
Pirnactz West Captal Coparztion FNWO(85533) 3000 3127 $24) 5286 $273 285 $300 3315 $3% 352 8374 3363 421 $445 $470 5I2405
PHM Restirees, ke PRI (52774) $000  $042 5081 SO93 103 $(18 S131  $151  S(E3  $587 5207 $223  $241 4255 $280 5782
Portant Bznara Eladric Company FOR (53284) 000  §072  S13  S420  $11%  S131 5145 $153 74 S102 5240 5231 $244 5253 §272 8870
Stttem Comgaty SO (84423) 5000 124 $218 5223 €223 8231 241 $£243  §257 8267 §27%  S201 5303 §32%  §344  §53)
Visstar Eratgy, ke, WRO(5355) S000 5073 5135 $142  $14%  S155 5181 $171 S1E3 S465 5203 S22 8230 %250 5264 STRTT

Sctadsz RBH2

Pazzicfin



W-5-542qe Growth Decoumied Sach Finw Mods
€0 D=y Averags Stock Prics
Averaz2 EPS Growth Rals Estmale in First Slaga

frgts (1] 12} 13] 4] {51 2| 1| 18] 1} [10] (11) 2] (18]
Slok EPS Gronth Rz !—is..'irreies Lon-Term Payst Reto ketetve Solton  Terminal Terminad
aha
Company Tiker  Price  Zachs FrstCal  Lire  Averaz2 Groath 2013 2017 2024 Proot RR___PE RatoFEGRaln
Amzicsn Becdnc Poner Compary, e, AEP 35054 4alis 4755 4508 4564 SR B400% edd0% 6705% e 1001% 1651 2E8
Clsto Corporation CHL S4991  8O0FS 7004 480%  BE0%  B7I% S0 S57T00% 67.05% m  1014% 1800 280
Dudg Erctyy Coporaton DUK §71.04  420%  419% 5074  445%  BT1%  TBOFA 4004 67.05% goom 9635 1857 323
Emgira Distet Ekectric Comrpany EDE %2371 30 300% 400%  333%  ST% 6300% GL00% 6705%  goco)  942% 12l 334
Great Piars Energy o, GXP 52593 510 528%  BOUA  545%  ST1H 5500 GAOUH SLIS% oty 9T5% ATS1 308
Hrazian Eeclrie Industries. Inc HE 52465 600% 320%  A00A 4405 5T1%  610FA G7O0% GF03%  wm 1061% 1443 28
CORP, ng. DA $5447  S00%  400%  200% 353% 5E¥1%  4300% 5500% 67.05% e 96FH 172 314
NeatEra Enargy, e REE §3403 6404 623 600 621% S L4008 ST00% B705% odon  961% 1AQD 319
Rotheast Undtss MU S44B0  BEIM 635% 80X TO%A BTI% SI00R BRLOH STISH  nm 935% 1951 34
Tal Corporation OTTR 52341 NA 6004 1500% 10603 S571%  87.00% E20FS 67.03% wwm 972% 17.63 303
Firraz'e West Captal Corporaton PHWH 55463 410 428% 400 4136 SN S80UW B400% 6T.05%  sace  1024% 1547 274
FHM Reswrces, Inn PHW 52651 850%  B3%% 1207% BEIA  ST1% 45004 4000 BT.O0S%  ¢oeg) 1087 1349 23
Pestard Gereral Eledric Curpang POR 531E3  BED% 1121% 500% EATE 571%  610FA EDOO% B705% (aon  10E4% 1382 242
Seugrem Compary 5O 34316 3T0AR IE5% 3E0% 3G SVI% TEWOW J2O0W 6705%  geon  1003% 18 288
Westsr Erery, e Wi 53462 370  2¢0% BORL 4204  S71W  SS0KE B000H 67.05% soca 1005% 1835 288
- OCF Resui
Kaan 1000% 1874 293
Na¢ 1097% 185 4
Mn 935% 1343 235
Progectedt Arral
Earmirgs psr Shae [14} fis5] [18) 171 [18} 19] [20) [21] 122) [23} [24) 125) (23] (7] (23] {291 [30]
CeArgay Texer 2012 2013 2014 2045 2018 @7 ik 2019 2020 20 w2 w23 2024 2025 WB xer 2023
Amzrean Blectrs Ponst Company, s AEP 5263 %312 15 .41 15 72 $363 402 423 §450 474 3H.0m $523 3559 3581 525 561
Cleco Corparation CHL $270 %283 4305 3308 $347  43T0 $3H M 3545 4472 8501 45 580 5w W e STw
Dusce Enérgy Corporeton DUK 8371  S3E3 8405 5423 8442  §462 S482 5505 8520 5555 8563 618 $653 5™ ST STz $816
Empere Distiet Electrie Compaiy EDE §t32 §1.33 §1.41 $1.45 §150 5156 $1.61 8167 $1.74 $1.81 $1.00 3200 s212 225 $237 5250 1265
Grezt Ples Encrgy ins. GXP 8135 8143 8150 $158 ME7 S1T8 0 183 S1E5 0 2207 5248 f23y  S24d4 0 S2H7 0 272 S22 S34 M
Hrazfan Beciric d.stres, e HE  St67 5174 S$182 s$19 s183 82200 $216 $226 %237 5243 S262 3277 5293 8308 837 5148 4365
DACORF, Inc. DA 5337 5348 $360 $372 3384 Lx3:T4 $410 425 £443 $4863 2485 £5.12 3541 £5.72 F5.05 $5.53 1B
Nesifra Erergy, e NEE $H55  $484  $814 3545 $580  $6156 555 d6E5 737 S7s1 826 8874 924 fa77 1003 1092 144
Hoafsast Uaiss KU $tE& 5200 5217 $232 §243 §263 S266  S3C5 L35 5345 $367 8369 441 434 50 5465 8513
Cttet Tl Corporation OTTR Si05 5118 S128  $1.42 8187 5172 S191 €210 223 5247 §265  $282  §2%84 315 $33 53R %3373
Firnacte West Capts Corporaton PMWF $350 5364 378 S3% 4N $423 8445 465 487 8541 8533 $567T $500 63 8670 STLR 8749
PhMResrces, e, PN SE41 0 3155 3163 $1EF 0 S204 0 5223 8245 5267 3283 5311 L33 LM 327 3 #4483 S5 MG
Pestarnd Geraral Eldric Comgeny PCR  $t&7 5201 $217 21 825 8271 £291 $313 3335 5357 MIED  M03 4B MW £47F 550 53R
Seastem Company SO S267  $277 S28T 3287 3303 3319 333 5343 £1I5 0 53TS BAQM E445 S43 464 400 5518 3543
Westsr Ereigy, e WR $215  $224  $233 3243 $253 %764 $275  $287  $301  $316 8332  SBE0  $37T  $392  $414  $45 3463
Prejectes Anmal
Dividerd Paguet Rato i) 321 [33] [34] {35] [35] [371 {331 L] o] 51 [42] H3] 1441 1#5) 145]
Cerpany Ticher 2013 2014 205 2416 2n7 208 2619 2020 2021 22 2023 2624 225 2025 Zxer 2023
Armeticen Bectre Power Company, 2. AEP G4.00% 6175% GIL0H GINM Q00 B3TEH CLIB% B4T5% 6531% OSETH 0O4T% 61(5% O7.05% H7.05% OIIS% OLIS%
Cleto Corparation CHL SO0 FISH S550% 1A% ST.0UA  NBAM 5987 S13M% G274% SH16W 6561% BL0% GT.05% OTLSH 6TISH BT.OS%
Dute Erergy Comporation DUK Ta00% TASHM TIOFA GBTRU%  BA0FA C444% BABTX 6531% B8574% E518% EA61% 6705% 67054 6705% 67(8% &6703%
Empire Usat Eketric Compary EDE BE00H 6700 GE0G 650U S40U% e44d% E487% B531% BSTHR G5 1EW BI61% 67.(A% E7.05% 6105% BT(8% 61.05%
Great Plavs Ersrgy bic. cxp 55.00% 57.75% 6G0S0% 6AZSH G500 6515% 63FRA E545% 6560% S5TS% EAWAS 67.05% 67.05% 6T.(8% BTLSH BT.US%
Hraakan Bectis nduslries, e HE 81.00% 6280% 640X G500% 67.00% GTO01% G67.01% 67.02% 6703% 6&67.03% G7.04% 67.05% 67.03% 6&7(5% 67(5% 6105%
IDACORP, Inc. DA 43.00%  &500% 49007 G200 SSO0W  BAT2W  S3.44% CO15% B1E3% GIG0W BYIH O7.00% OT09% OTIS% OLUSH 6LI5%
KEE SL0GH 54754 S55FA SO5Y  ST00M 5344 S98TH B1MH 6274% BA16W O561% OT.08% GT.05% OISH SIS BLIS%
Ky 53055 H375% FAEOR FA2M RR0OAE  BIZEh BAA% G1ESW B117%H G445 E5T5% BI05% BT05% &TLSW 61(S% BTIA
Ot Tal Corparafon OTTR 87.00% EBOOU TIONS B300%W  BIOHS  0.5% G1M% 6245% 6360% B4TE% 6500% BI05% 67.05% 67(5% 67(5% 67.05%
Pinne<'s West Capdal Corparation PN S8.00% S950% S10UA 62504 B4(0% EAM% G487 B531% BAT4H S516W 6561% 61.05% 6R.05% BST(5% 6ILS% BL05%
PMM Reseurces, . [Z20] 45.0FA 4500% 47000 48000 4900%  S156% S416% 5673 S931% BIESK E44T% 6105 67.05% 6TL8%W BTLS% B1.05%
Pertlead Gereral Eledtric Company POR 61.00% 5325% 55600 B5275% GO0 B244% ELBT% ST.31% S3T4% S215% EAG1% 6L05% &7.05% 67.05% 67.45% 67.05%
Setham Corrpary 8O T5.00% TA4Z5% TILUA FRIGW  TFA0TA  TiZ¥h TOESW G3ER% 0I1TW E345% O7.75% 67.05% ETI0% OT.05% OT.05% 67.05%
Westzr Eramgy, Ire. R S500% GO259% OSTS0W $875% ©0C0% 6101% G201% 6302% G406 B5(0% C504% 67.00% OT.05% O705% 6705% Br0S%
Prefected Arresal
CashFioas J47] 48] [44] [51] 52 [53] 54 ) 55 571 {58 53] [ED] 51] 2] {63]
Tecmnal
Cargany Ticker 2013 2014 2018 2618 2017 218 2019 2020 2 poirzd 2023 2024 2025 2 2T 2023 Vale
Amatican Eactic Poser Company, e, AEP $1.92 8203 S218  $225  £23% S243  §2é&2  $277 5294 8312 5333 8355 8375 5305 410 £443  S1030d
Clca Corparation CHL S1.65 &3 31861 3155 211 $232 261 $273 $206 21 $3.43 $3.78 $307 5420 s444 67 311194
Dukee Erergy Corporeion DUK 302 L2 5300 5283 5285 3341 837 345 S3G3 LABD B492 433 863 HEI 8597 5547 515151
Errgire Distict Elecir Campany EQE 063 1089 508 503 S0 S 5108 113 5513 126 1M S142 180 $159 B3 ST 55057
Geesl Plars EnsrgyIns GXP SDTE 087  $066  $145 $116  $122 153 $137  $945  $1E4 3163 $173  S1E2  $1L3 5204 $216  §553)
Haazian Esclic rdustrias, b HE $1.03 4114 322 31X 130 3145 H152 $159 SvE7 8178 WM1E3 1S 8200 5219 sad2 $245  §S29e
IDACORP, I DA 5150 4165 S1&2  s200 218 523 3240 5267 5287 5300 $33 5363 8383 A5 M2 48 512107
HznEra Ersrgy, i KEE $262 1282 $303 $326 £351 3382 8418 $452 LW 8550 8574 $520 565 £5.53 §7.32 $7.74  $21015
Horthzast Unite s U $1.49 8127 513 5145 5154 3183 3185 £201 S218 5230 s2mG 5275 w29 $303 38325 3341 310018
Ctist Tel Coporaton OTTR $101 13 si3 sl $102 §115 3123 3143 5157 172 M&E 3200 $2M0 §$223  §235 8250 SA5E5
Pirreasie West Capital Coparation ENW $291  $2: s241 3297 $274  $2a7 %2 53 51X SIN £373  s402 34 $443 5475 8502 511737
PHM Resources, b PHM $070 1973 $087 083 $100  $126 3144 $1E+ $i85  $2G5 $228 4251 §285  $2B1 5297  $314  $53(3
Postand Gereral Eleciri Compary POR 3123 41X MW 3R $135 $153  $172  S192  s213 8§23 8260 32E5 4302 3398 &337 3357 §i34Y
Saughem Company e 5207 4213 5248 52H 23§23 %242 s2 251 S270  s2Bf s2e4 83l $323 5347 8387 <23
eslat Erengy, e YR $1.23 513 §140 $1.42 $568 S1E3 .73 100 202 8215 5231 $243 8263 $278 5263 £310  ST5E4
Projected Anruml Dats
kriestor Cash Floas {£4) (55} K5) [67] 5] [l [79] {a)] [72] [73) 174} (#5] [76) {r7) {78) [79] [e0]
L5
Company Trrer Outfow  5RG14 12031114 665 &3W1E  BANIT 67018 68 64020 &3021 620722 64023 &A024 6025 84N BT 63023
Amrerezn Bictrc Poast Company, e AEP ($2054) $000  $120 326 225 $235 $243 4262 8277 §2wa $3(2 3333 3355 G375 S3sm3 M9 30345
Chive Ceiporation CHL (34321) 2000  $094  S1E1 5165 5211 §230 $251 5273 5285 sa $343 5376 8397  S420 441 511663
Dk Eretgy Cepasion UK (371.04) S0 $1E2 §3.00 §243 £265 §3.11 3327 $3.45 5363 $3E3 412 423 463 §463 §517  S1E563
Ermgira Dsirict Electirie Company EDE (323.73) D02 %056 $04%5 €063 8100 S04 5103 §113 0 3199 1S3 $142 0 S50 153 %563 85235
Great Pans Energy inz GNP ($2583) 3000 5047 S095 5106 5115 $123  $130 5137 ;145 siH4 516 SLFd SME S8 5204 55345
Haaztan Eleclris nd stries, e HE ($2463) 35000 3064 5122 513 §$132 §h45  $152  BhE 3167 S178 S1BS 5184 5207 §21%  $232 535535
DA ($5147) 3000 f0er  $5&2 200 $218 $2%53 %249 S267 287 $303 8334 3363 4RI MG @ $iEsed
KEE {($3402) 003  $153  $303 33 £351 $362 416 8452 S40) 530 5574 520 1855 803 752 S217Ed
KU (84483) 0.0 073 513 $1.435 L3 e) StE3 S1ES 5201 §218 €235 263 $278 £291 §3(3 §325 S1036S
OTTR ($22.41) 30.03 5062 5103 $1.03 5102 §1.15 5129 £4.43 $157 §1.72 163 5203 214 §223 §233 5834
Pirnache Wiest Caplal Cerporatien PO (85463) 8000 §127 s241 $257 274 $287 302 318 531% 350 378 $4.02 525 $443 3475 3123
FHM Reswarces, I PHWL (32651) 2000 %043 $D87  $063 51.09 $926  S144 BhEt 3165 5206 S2u8 $251 0 5265 8251 %297 W23
Pertand Gereral Bladrc Company POR (33183) 8000 5075 513 513 3135 $153 $172 s182 5213 £235 £260 5265 SaM2 5318 8337 ST
Southemn Compaty SC {$43.16) $0.00  $124 5218 3224 423 $23  $242 $250 4253 $270 281 $284  $31% $323 4347 $92%S
Westar Erzgy, Ine WROO{$2482) 1000 3074 140 $1.4) 153 $963  $178 BIEd  §EO2 §2156 231 S243 8§23 5278 8293 $7RIS
Schedta RBH2
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W f-Stx3e Grosth Deceurded Cash Flow Faodal
0 Day Averaga Stech Prica
Hgh EPS Grosth Rele Extmete in Fird Stega

Ingpts, 1] 121 I3 4] [51 i8] 71 Il IEll [10] [11f [52] [13]
Stk EPS Growth Rate Estimates Leng-Term PayeARzto Rerathe Selten  Terminal Temminal
Vale Hagh
Company Ticker  Pree  Zas FrsiCsl  Line  Groath  Groath 2013 2077 2024 Piesf  RRPE RatoPEG Reth
Arvarean Beclic Ponisr Company, Ine. AEP 53064 4404 470% 45058 470% 6Ti% 04 6I00% 61.05% oon 1005% 1823 2¢e4
Cleta Corpoation CHML 54991 800%  700% 450 B0 57i%  S400% 5T.00% O7.0% w0 104% 1440 252
Dk Erergy Comporation QUL STIQd 4204 418% 500 S004 571 TBODW BA00A 6TG%  (w  865% 1784 312
Errpie Dstrict Eltetrc Cumpaty EDE $2373 300% 300% 4006 ACGO% 571% 8004 B400% 6I05% goon  962% 1816 318
Grest Piams Enstgy Ins. GXP $2593  510% §25% 600% 600% 57T1% &S50 GE0UW 67(5%  (pin  9EIN 1662 294
Hawaian Blciric Ind.stres, re. HE $265 60 32 4008 6004 ST% 6100 ST00W B765% @ 1121% 1269 208
IDACORP, Ine. DA $5447 400 4005 200% 4008 571% 4300% S500%h 67.05%  mm feX:TE T PR 283
hzrEraErargy, ina MEE §402 6406 B23% 600655 640% 57i% EH0FA b0 6105%  sm 6% 17D 314
Rutreast Uthites WU S48 G0 635% 80%  BOXE  5T1M  BR0DM GA00W GTIO% oo 85¥H 0 1827 gl
Crfer Ta! Corporaion QTR 52941 NA 60FA  1500% 1500% O6Ti% 87004 59004 67.08% s 1115% 1ada z23
Pirracs Viest Cadad Corporston PN 5353 400% A254 A0 A25% 571% EAD0FA EA00A 6705% wm WWZa% 1550 7
FiM Resouress, e, PHU $2651 8EF 83T 12004 1200 B71% 4AS0PA 4900% G6TDE% oon  1184% 1155 pacrd
Potard Gereral Elecine Comparny POR $3185 BEF 1129% 50074 121%  S571%  B10X S000% 67.05% wo 1220% 10902 191
Sooshem Compaty 80  $43148 3I0BH 3e4B 3SMS TR BTN TSO0MA TI0UA BTOE%  wm 1003% 1819 283
e star Ere iy, b WR O$ME2 376 200% 6006 600% 6T7i% &BS0FA €000% 6765% s 1065% 1434 251
DCF Resut

Wiz 10435 104 27
g 1220% 1827 3z
Mn 25%%4 092 181

Prgjected Arirusl
Eamirgs por Shace [#4]) [15] [16] [17] [18] [19) [20] 121] [ (23] 4 12 [25) 127] [28] 23] {30]
Cormgany Tk 2012 20T 2004 2015 U186 200 2018 2080 20 Q1 pUy2  p023 200 X058 20T 2028
Ametean BechisPone Company, . AP §208  $342  $327  S343 535§ 8377 §3%6  §414  §405 SAE3  tA@3  $510 S5a9 8570 G402 S647  SA T3
Checo Carpotation CNL 5270 $2&2 8315 5340 5367  S3OT 5423 £461 404 §523 5563 §507  §631 4367 ST05 5745 STES
Duke Erergy Comoration DUX $371 S350 $409 $423 S451  SAT4  S497 8523  85ED  S579 5601 $645  $6E2 8721 ST62  8a05 452
Ergire Dstrict Ekctric Company EDE  $132  S137  $143  $143 5151 $561  S167 174 S182  S4.87  §201  S242 5224 3237 5280 8265 5260
Great Piairs Erecgy Inc. GNP 5135 $143 %152 5161 5170 S181  §1€2 5200 §215  $227 5241 3255 §264  $284  $301 $318 515
Hzaafan Becinic rdustres, e HE  $167 3177 $183 3192 $Im $273 $2357 8251 $265  $281 263 1315 $333 w82 372 $383 415
IDACORP, Irc. DA $337 S350 4384 3378 5334 S440 420 445 $465  S4E3 $513  S541 S571 4804 S83 8875 T4
NarEra Energy, oz NEE 546 S485 8518 S542 5584 $522  $662 5700 &747  STG2  £930  S8E3  S83 4362 SID40  S1M0D ST
Nartheast Usiitizs BU O S160  S204 8220 $233  $257 8278 §3.00  $323 %345 S3T0 8384 $418  §443  $467 G484 §522 8552
Ctize T2l Corporeton OTTR §105  $121  $439  $160 5181 5211 5243 $275 %303 5340 §ITD 5367  $420 $44% S 846 5524
Pinrace Vest Captal Corporaton Pl 3350 8365 8381 5367 5414 5432 S480 5470 $483 517 §544  $574 5607 1542 5673 ST 3158
PRM Resaurees, e PHM S141  $183 177 S168  §222  S243  §278  $303 8333 $369  $368  $425  $4H 495 @ $531 $561
Pestiand General Eledric Comrpany POR  $187 $203 3231 $257 $265  $3.98  S3ES  SIE) 8427  S463  $463 8531 8561  $583 27 $6E3 4701
Seuthem Company SO $2e7 f27F $281 288 Wiw 320 835 L3455 4361 §373 307 48 $442 8467 Y4 §522 4552
Wieslar Erdigy, e WR_§215  $223 %242  $255  S271 8§23 $305 8323  $342 362  §383 A0S  £423 €453  S470 5505 8535
Progescted Anm)
Dividerd Pyout Rato 131 [52] 133 {34) [35) [58) 137 (58] 134] [0 (41 [42) 143) [45] 1) [46}
Company Tiker 2013 2014 2005 2016 2017 2018_ 2079 @0 @) g2 2093 P04 P56 27 2023
Amerean Becta Poaer Company, oo AEP. BALGA G175% G350h Gi25% 63044 6354% EAI6% EAI3% E531% E569% E541% 6/(5% BI(6% GIL6% GI5% GIG5%
Cleco Corporation chL EALO% BATE% 5560% SA75% S700% 944 SO8I% G131% B2T4% EB416% B561% 67.05% 67.05% 670S% 6RUSW  6T.05%
Duks Erérgy Corparation DUK TBO0H TASKH THO0% BTEGH  BAUG G444% BABTW 6531% B574% 6315 6661% 62.05% GTIS% 6T.(5% 61.05% 6T.05%
Enpire Distriet Electrie Company EDE B300% 67.00% 6300% BS00% BA(G% 64444 EA8I% 6531% G574% CA.156% 561% 61.05% G6LIGW 61.(5% OLO5% OL.05%
Grezt Plars Eneegy Ino et E500% 57.76% GOEDW 6325% E6.00% G65.15% 6050% GGA45% GOEU% 6A75% OCOGWI% GLISW OL.0S% 67.06% 6R.US% OI.OS%
Harnaian Etectric Industries, Trc. HE BI0U% 6250% EA00% B550% G7.00% GT.01% OL01% 6T.02% 6705% 6LO3% 6ILD4% G61L.US% OLIS%H BI06% 6L0S% OT.L5%
DACORP, e, DA AI07H 4A0A A900% S200%  5S00%  S5.7X% S344% E0.16% B1E5% B6IEIW 6530% 67.05% O1.05% 61.05% 67(S% 6I.US%
NsvEra Erergy, na HEE BALG% BATE% 5560% E625% S700% 5944 S98I% G131% G274% E416% ESEI% G105% GU(S% 67U6% 61.05% BT05%
Nerthasst Utities N 5900% 5875% S850% S825% SS00% S920% OOSSW B1ESR BI7H B445W E575% 67.05% GT.OSW 6T(S% 6ROSW  BTLSH
Otar Tad Corpedation OTIR BTOUA BOOKA T300% EA00% 50004 6015% 51303 6245% 6360% GAT5% 6500% 67.05% 6L05% 6L05% 6L.05% BT.05%
Firnacie Ve st Ca;ital Corpaition P £B00% EO.574 63.00% 6203 C400% 6444% E487% 6531% E574% 6O.156% C561% GL05% GLIS% 6T.L5% G6T.0S% OT.O5W
104 Resenrces, be 1 4500% 4000h 47.00% 4300% 4000% B1ES% E416% E678% £931% O61.E3% GL4T% GLOS% GLIS% 6T.U5% GT05% OL.OSW
Portand Geraral Eectrio Company POR BILO% BB25% 6550 S275% 6OOU% 6244% CABTH O731% S597T4% 6L16% C461% GL.05% GLOS% 67159 6L.US% BLOS%
Seuthem Company 50 T5UA TAZS% TIEUA T2IS% TZO¥A TIZHH TOSSH BDESH 6917% 6145% 6775% 6L.05% OLUSH STI5% B1.05% BT.05%
Niestsr Ersrgy, e VR 5500% SA25% BTE0% S975% 6O0GA  6101% B201% 6300% BAGH 65(3% E604% 6705% 6705% 6II5% 67(5% 6L5%
Projected Anusal
Lash Fions 47] 148} G {501 31 [52) [53] [4) [53) [6) {571 [54] 591 fic2l] 1) f52) - [63] |
efirral
Currgany Ticher 2013 2014 2015 206 2017 2018 2010 2020 201 2022  J00F 2024 2025 225 2027 2023 Vawe
Armercan ERclrs Poner Covgany, e, AEP §Z00  $209  §218  S287  §237  S2561 5266 %282  S298  $3.8  §39%  $360 $382 5403 §427 8451 510329
Cleso Coaparaten CHL 5457 $1.72  S1€9 5207 8226 5250 5276  S$303 53X $361 536X 3423 $447  S473 5500  $573  S11344
Duie Erasgy Corpacation DUK $204  £305 5305  $304  $303 5320 §$333 S35 5361 S404 430 $45  $488 §511 454D 8571 $15200
Empe Distict Bt Compsty EDE foEs 0w (03 1) $143 $1.03 $t13 %119 31X 183 $1.4 15 3159 $1.68 177 $1.87 35077
Gret Plares Ensrgy i, GXP 079 083 E067  S103  S119  $127 5435 $443  S151 8961 §170  S1E)  $991  $202  §213  §2%5  SH5I
Hzaa%an Blectie bbalres, ba HE S6.03  $147  $127  S5133  S150  S169  SLE3  SI73  S163  §200 211 $223  $23 §243  $2€4 85279 $538
DA SEET S163 SIS S205 226 242 5260 £260  $302 S35 353 5383 M5 S423 S453 s4vE H2070
NEE 5262 $283 5305 SR 8355 5387 §421  $453 5497 3533 5562 $57  $585  ST.01 5743 S765 521045
1y 120 S13  SLE S1E) %161 S173  $vS5 214 S22 §254  $275  $265 313 $331  $350  $370 $10077
Cver Tal Corporafen OTIR $105 $11 S1F $v2d 125 $1.43 $1E3 $1&3 $216 240 S262 §26% 2@ $315 8313 $352 358
Firnacl West Caplal Corporation P $212 f2% 242 289 827 $2%) $305 322 3340 360 S3IEI H407T MW $55 0 Bt $503  S11750
PN Resoiates, e P SOT $06F 5063 S$106  S122  $1.44  S967  $1e3 5219 8243 5274 5301 8319 S3w  S3ES  §378  SH461
Pertand Gereral Eotric Company PCR S127 S35 S343  S151 8153 S1E5  §214 5245 S277 34D 5343 5376 34 420 $444 470 S78E5
Scutram Company 50 $203  $213 5219 $225  §231 3237 $244  $252  $261 271 5283 $265  $313  $3IM SIE0 83T $e5E2
Vesta Erergy, Ire. WR $125 _$133 8147 3159 8173 5465 5200  $215 _ $2¥2 3249 52634 5267  $309  $321 5339 §35%  S7675
Prejected Anrst Data
Erstor Cash Fioms [E4] 5] 5] [67] &) 9] [7o} [F1] [72] [73] [74] [75] {76] [77] [78] {79] [E0]
=]
Company Ticher Ootios SOG4 1D31/44 BAN5 ERAOME  BE0NT  GA0M8 A0 &GP0 BSV21 MW B5023 6Av2Y EG0R5 EA0IS &G0NT  ER02E
Amcrcm Blacic Poadl Comgar, e AEP  {SS054)  SOCO 8121  S21B  $227 8237 5251  S265 5262 5269 %318 £3¥2 5361 5362 €404  £427 5118.92
Cieen Corporation CHL {84951) $0CO  $0%  S1E3  $207 3226  §250 275 §303 53 8381 $3E2  $423 L4447 SAT3 5510 §11872
Dukp Erergy Corparation DUK {$71.05) 300 8183 S3G5 5304 8303 5320  $333  $359 5361 $405  §AID  SA57  S481  S541 5540 SSRT1
Enpre Ditriet Eechis Company EDE {52373) 3000 505  $0E3  $103  $103 5103 5113 5119 S12 133 §$141 SIS0 5153 SIES  S177 35264
Grast Piairs Ercgy inc. GXP [§2563) $OC0  $D43  SDO7  S103 $199 S92 $135 8143 S151 %181 150 B1ED S191  $202  $213 5878
Havatizn Efectric intustries, ir2 HE {§2465) $000  $063  S197  $138  $150  $150 163 H178 513 S0 S201 S223  §2%  $243 5284 $5637
IDACORP, Inc. DA (55447) SD{0  £081  S1E3 5205 5226 §242  §260 5260  S3M2  $323  S3E3  S3E3  BACS  S423  S463 512648
NeuEra Erargy, e HEE (504.09) $DLO  SL6  S$3G5  §323  $3E4 8347 421 S4ES  S457T 4533 $542  $62)  $665  ST03  $7.43  $218.31

MU (B44683) 3000 8074 S1W SIS0 316t $1.78 186 8214 523 254 275 s2&5 8333 933 5150 SiM47
OTTR ($23.41) %00 £067 $147 A 3125 $1.45 $163  $183 5240 %240 262 5281 263 8315 5333 57203
PIY (5%453) 300D 5127 $242 5259 5273 $263 3305 5322 534D 5360 $3IE3 5407 $AGD BASS 451 312253

PHWS Rescaarces, e 1M {326 51) 300 044 5083 $103 sin 3144 E3E-T 23 $2.19 $243 $274 $301 5319 4337 4365 5367
Pocfard Gereral Bhalriz Corpary POR |$3183) 00 5079 $143 §151 $1.59 $1ES 214 4245 $277 %210 $343 5378 4363 420 M4 125
Sathem Compay S0 (84319) D00 5125 S21% 8225 523 $237 8244 252 5264 27 £283 5263 5313 $33 §35) 4302
Frestar Erargy, e VR (53462) W .78 3147 §1.63 £1.73 $1E3 200 215 §232 %249 263 $2E7 5304 53 $333  $8034

Sehedbz RBH-2
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W A381232 Growth Distcurted Cash Flow Madzl
@0 Osy Average Slock Prica
Loy EPS Groath Rafs Exlimets in First Stags

s i (2]

Stuck

it 71 18] 5 [i0] [11] [12] (33]
Lemig-Term Pajyut Ratio Rerathe Scfution  Termnal Temnal

Tider Price  Zalis FrodCal Line  Groath  Groath 2033 2017 2024 Froaf AR __PE RatoPEG Ralo
AEP $5054  440% 4VEh 450 440% 571% BA0UA B304 ST00%  Hw EEE % 2g2
ChL 54941 8024  T7.00% 4504 4504 571%  S400% ST00W 6705% e 954% 1851 324
DUX ST1.04 420% 4149% 500% 4164  5TI% 780065 400% 8705%  $0u0 g45% 1895 332

Empre District Ekectrie Comnpary’ EBE $2373 200% 300% 400% 300% bTi% EB00% 0w 670%% @oin B34 19€d 343
Great Piams Energy k. GYP 2563 51404 529% O00% 5% BAI%  H900% GOUOW GT05%  ww  SE8%  We7 315
Hawatan Elctric ndustres, inc. HE 52185 60%4 320% 40006 320%  571%  GLO0% BILO% GT05% s 10195 1565 277
DACORP, Ins. DA $5447 4074 40056 200% 200% 571% 43004 55004 STDFE wm 8254 195t 347
HextEra Enstgy, b HEE $§8403 640% 673 60 6(0%  571%  E400% 57.00% 6705% docn  955% 1843 324
Hiortheast Utites RU  SME  BL0%  B35%  BO0M  635%  571%  SI00% S300% TSR ey G16% 2057 380
Ctar Tad Corpedation OTIR $23.41 HA 600% 150066 BL0%  5TI%  BTO0A E000% 8705% 040 8561% 2443 423
Prinacis West Captal Comporation PN 85483 410 4% 400% 400% b71% EB00% E400%W 67T.03% gown  1015% 1582 277
PlM Rescamces, o, PO 52651 B50%  BAYH  1200% B3I¥H  571%  4500% 4200% OT05%  goen  1054% 1467 257
Petend Geraral Eisdre Company POR 53163 GE0% N NH 5008 500 571%  B100A SD00% ST05% ooenm  S96% 16463 262
Soulhen Compary B0 34318 370%  3E4% 3EOH DR 571% FA00% 7200% GII05% fad 1002% 1544 283
Westar Erergy Ire VR SME2  370% 200k SLUh  PCUh  571%  SS00% BOUS 6105%  gotn  965% 1802 318
DLF Resut

Mean 967% 1817 318
Waz 10844 2443 423
Mn B6i% 1467 257

Frojected Anonad .

Eatrings pet Shae [14] [15] (16} [17] 18] I19) 120) 121] 22 [23] 241 125] [26} 27] (28] (23 (34
Comrpasy 2012 2013 2014 205 2018 217 2018 2019 2020 2024 022 2023 2024 2025 2008 2027 2023
Arerean Electic Poa st Company, e $2¢3  $111 8A2% 513 53W $370 53 MO 54723 345 5465 H401 3572 4582 §583 MW 3582
Cleoo Cerporation $270  $2E2 $255  $3(3  $322  $333 3352  §3E3  $3&  $408  $427  S451  $M77  §500  $533 563  $595
Dusea Erigy Cotporeion §I71 5387 M0} M wH $455 KI5 M 8518 §545 8573 504 8% 4675 Lri4 4155 57
Empre District ERitrie Coorpay 8132 5835 $140  S844 5143 IS} S1E8 0 8163 $16% 177 SMES 155 S203 5218 s230 S244 L2EA
Great Fiars Energy Inc. 5135 §1.42 $1.42 S$157 $1.85 §173 $1.6z 5191 202 §212 5224 €237 5250 8265 52ED 286 £312

67T 5472 %178 181 518 $185 $202 203 $21F7 s22 $223 261 $265 28 265 313 LN
§$137 $344 3351 §18 5365 $372 S3E0 3&3 R0Z 448 $43 348 HMES 512 3542 3573 $5GS
3455 $4.53 £512 §5.43 3576 510 3547 &5 7% 3768 2313 560 3809 3361 31018 §i074 31135

Haaalan Bleclric ndusiras, Ine.

Harthesst Utites $1£3 s20 $214 $221 4242 $257 274 261 . 3 347 gas7 8383 #1043 $453 $484
Citer Tad Corporation 8145 St $1.18 5325 5133 $1.41 $1.4%  $i%8 S1&7 $1.97  $137 38 5202 w2 §234  s247 5261
Prrach YWest Captal Comporation 360 5364 5ATR §3IH4 400 426 5443 462 5483 5503 5532  $5&1 §563 8527 3883 5701 57.41
PUM Rescarces, e, $1.41 5163 3163 518} 5185 52114 $223 §247  $263  s2#4 303 32 §340 8357 8180 HO1 $424
Pertiand Gereral Eledric Comeany se7 S8 2203 5246 5227 8253 $251 8263 8277 S22 833 835 3.4 8384 S3E4 BA0G X423
Sauthern Company 5267 5275 5283 828G 435 £317 3322 8344 $355 872 830 N 3435 M5 ME 513 wBa

Weslar Energy, Ino. $215 32291 $223  §234 §241 $243 $255 §254 5274 §265 209 83:15 $333 182 5AR2 53-94 54-16

Projectsd Annual
Dividerd Payet Rt 1315 132 [33] [24) [35] [56] [37] (33} [32] 140 [41] [42] [43] [44] [45) [46)
Campany Tachet 2013 2014 2015 2018 2n7 018 2019 2020 2022 2023 2024 2025 2035 m7 2023
Arrticen Electric Power Company, Ine. AEP G400% BATL GA00% €3Z28% GI0E G3IEEH BLIGY EATIA G3EX% E6ATH GT05% 67(5% 6705% 67.05% O7.05%
Choo Corparation ChL 54074 S4T5% HSLU% ES25%  STOUW  BRHMW  S58TH 6131% CLI6%  B501% BTL0% GT05% O705% O7.05% 67.05%
Duia Erargy Corporaton DU TAOWS TAEFA TI00A 61504 C400% A4 BETH 6531% A% 6361 BI06% 6105% BTO5% 67.05% 67.05%
EmrgTe Distrct Ekctric Compary EDE 63.00% B7.00% E5000A E501% BA00%  6444% BABTYS £531% E616% 0A61% GT05% B7T0%% 6705% 6705% 6705%
Gee st Piams Ercigy ne e 5500% ST.TS% EOEUY B3u5%  BEUU%  B615% BSIUW €645% E675% E5GNG BT05% 61.05% B0S% E7.0S%  67.05%
Hzazizn Ekclric nualies, e HE B1LOX% B2EFA S400% 6554 67.00% 67.01% &701% 87.02% STUG%  BT.04%h B705% 67.05% 61.05% ER.(S%H BT.05%
DACORP, Ine. DA 43.00% 45004 4900% B200% BIOFA EST72% B344% 6016% BIENH 65.33% 67.00% 67(5% 6705% 67.05% 67.05%
Me dra Ensrgy, mc NEE SO0 TLTE% BSELUA E525%  BIOUA 844 538TW  6131% CLI6% 6501% BTL00% OT05% O7.05% G7.05% O7.05%
Kaorhesst Utites Ky 53004 5375% 5050 AW S300W  SIER GOS6H GLESH BALSE  BBI5H  BIO6W B.05% B1I6% GF.05% 67.05%
Otize Ted Comporation OTIR BT.00% ED0FA JACFE E500% SA0FE CO15% 6130% 6245% PATES 65504 O705% 6105% BT(5% E6LO0S% 61.05%
Prinachy West Ca;dal Corporaton PN 58003 3050% 610U B250%  BADFA  6444% E4BT% 6531% 66.16% E561% 6708% 6705% 67i6% 67(5% 67.05%
PHM Reswrces, Ire [} 45.00%  &500% 4TLUA 4800% 4900 51EEW BLI6M  ESTIW B1.E7% B44TH 67L5% E705% 6705% 67(a9% 67.05%
Portand Genera Edre Compary POR B1O0XA S825% 5550% S275%  S0U0%  5244% S487% ST31% G216% E461% BIO5% 67.05% 6705% 67.(S% 67.05%
Soutten Commpany 50 TS50 TAZEW TFARPA T275%  T200B T2 TOESH BIESH £345% 67.75% B7L5% 61.05% 67.05% EL0S% 6T.05%
Westsr Erecgy, Ino. iR 5a00% £625% b57.50% E876% OOOKE &641.01% G201% GI(0% 69.03% (oMW 67.05% 6705% 670C% GF (5% 67.05%
Projected Anruel
Cath Fios ) ML - - O N S N T Y Y N .
BT
Cempary Tcher 2013 2014 2015 2016 2017 218 019 2020 2021 piisrs 2023 2024 2025 2026 2007 2028 Vale
Amaficz Bkt Poner Company, e, 2EP §653 %207 8215 S22 23 3245 253 274 290 Q8 S323 W% B0 8391 W1 Y S1dn
Cleon Corporation CHL $852 85181 5171 s181 1w §205 8220 %237 5255 5274 2SS 5320 M33 §3ET 3378 8399 s110&
Dr&e Erargy Corporaton DU $3.02 £300 $293 $2%5 202 5305 §322 332 $3.63 8372 403 $423 3452 3478 35.05 535 515127
Emg-ira District Efecinic Compay £DE 062  HAB4 05 5087 $0E3 502 $105 111 S116 0 S122 $430 H1E3 3445 iS4 SN 5973 $504B
Great Pars Enstgy b GxXP $278 $0BS S08% SIS .14 123 3127 5134 141 510 B1ES 163 YT 5163 5183 8290 S5SAT
Hzaaian Eledric Industres, fnc HE $1.05 111 37 $124 $131 $1.35 3140 145 3152 $1.60 3163 3173 3Es 3¢ 3210 3222 $5243
DACORP, Ing DA $54% 161 8375 MW $205 §215 2@ $247  §258 0 S277 4300 325 344 4363 8384 O3 19y
HiavEra Ensigy, B HEE $261 5281 5301 5324 £343 5378 M410 5445 S48 8522 1584 S$A02 5644 $A81 S720 476 SA9E2
tertheattUTtes [ $1.19 $1.26 5133 $1.41 8143 $1.62 8175 $1.91 5207 8223 241 5260 5275 528 $3.07 4325 30362
Ct=r Tel Compedaion QIR 097 0B 0¥ 087 083 3080 5087 SIO0Y 143 5121 HH 3540 43 S157 0 $ES 3TS sR39R
Pirnzess West Captsl Coporstion PN $211 %225 8240 2% 5273 $2B5 2302 3145 $333 5352 837 W63 MU 345 $470 Me7 ST
TiM Rescurces, Ine. PrM 763 5075 S0R4 809 $103 $118 0 %124 S5 $163 S8 207 5223 R241 256 3269 5265 VM
Puitisrd Gareral Electre Company POR $120 $120 $1W $1A $L1B $131 3145 $159  $174  $162  $210  $231 §244  §2E8 §272 4283 STIES
Southen ComgaTy ] $207 %212 s218 2@ $223 §23H 241 §243  §257  s267 4270 §iG1 §3(8 Q32 34 4364 8
Moestar Encegy, e ‘R S122  S123 5135 8142 §140 5168 %164 8173 §183 S1C5 8203 $273 823  $2L0 0 $264  S2TS  ST4GS
Frojected Annsad Dala
Treestor Cash Flans 'Esii [65] fea) [67] [25] 5 0] 7Y 72 73] [F4) [75] 78} il 78] 73] [29]
Compaiy Teisr Outfow  SAOM4 123104 6ANTS &aNI6 BT 64018 609 6R020 &6n02] 8A022 &V23 604 640R6 6N0IS  EA0RT 6023
Amzrezn Becire Power Company, . AEP (550.84) §D00 A $215 229 £233 $245 3259 £274 F2 @0 £303 3323 3340 3370 FEE 3413 #1373
Cleeo Corpiration CHL (§42.91) $00D  $0%2 4171 5161 $t4x $205 220 8237 §255 $274 4265 LW 4383 4367 4378 $11423
D Ereegy Corpotation DUK (371.04) S00)  $181 5253 5255 s2ez 305 $322 5333 §353 5379 H03 2423 W53 M9 §505 SiS5&2
Empre Dsrct Edcirs Company EDE (52373} S0.00 $0.65 063 £0.97 fiuk=x) 5102 M s 118 123 $1.30 $133 3185 315 5161 55229
Great Pains Ersrgy Ins. GMP ($25.63) SO0D £047 0BS5S S104 8194 $120 %27 313 34y 510 SR 363 MIT 0 MEd 1% 85827
Hraafan Bedrie indstres, o BE  (§2465) 5002 8063 ST St $431 S35 5140 S145 0 5152 340 S163 378 M@ 51ed 8210 170
DACORP, Iz DA (35147) 5900 F0E3 3175 51.60 5205 5215 5223 5242 5288 277 83m 3325 1B $3163 184 312400
HestEra Ersigy, ine KEE ($3403) $000  $155  $301  $321  $343  §378 3410 3445  $4E2  $572 5588 $503 64 $881 5720 521743
Hedtesshlhites W (844 ES) 000 §072 $133 141 $149 $162 %175 3191 §207 223 s2dd 260 4275 f291 307 10263
Chier Tl Copination OTTR (§2341) $000 §059  &0Of  S4%87 083 $080 09T BI04 143 32 91H §14) 8148 5157 $i66 6574
Pirinact2 Wett Capiaf Corpeealion PITY (S5453) 5000 8127 240 8255 €273 8285  33{0 5315 53 F3  S352 5374 §163 421 445 S4T70  §122%3
M Resonrces, e P (82561) $000 £0.42 $hed $0.83 $1 02 $1.18 5134 s$1.51 $1.63 187 5207 $223 24 $255 $262 £53.10
Pertiand Gereral Eledre Compay POR (331.63) §000 5072 120 S120 $519 $131 %145 $1E 5174 $1e2  R210 3231 R244 %253 S272  $7403
Southen Compay SO (84315) $HM0  §i2¢ 213 8223 $273 s224 1241 $243 5257 5267 5278 5281 2303 53aF 144 35
Westar Enzrgy, Ire. GROO($2462) 000 5073 3135 3142 3142 $155 814 $173 $1.83 $1Eh 5203 $273 $233 $250 3264 $71I5
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Mt 5taga Gopath Dacourted Cash Flow Madz|
168 Dy Averas Stock Price
Averaza EPS Growth Rete Esmate in First Slage

Irgrrs 1] 121 3] [4) I5] 1] 171 [8] I8] f1¢] f11] [z {13}
Brotk EPS Gronth Reta Estmates Long-Term Payclt Rato Ferztive Solton Termnal Temmnal
Va'a
Comgzny Teler Proe Zacs FraCal  Line  Averzy  Groath 213 2017 2024 Preaf RR  PERstoPEGRe%
Ametican Bledlnic Powet Company, i AP $43.98 4405  470%  450%  456%  S5T1% £400% 6300% 6I.05% oon  T0Z2% 1572 275
Chs<o Corparaben CHL 4792 8Q0%  T7.00% 480% 8B B71% B0 6L0GH E700% w0 0R% 153 263
Duka Eresgy Compearaton DK ST014  420%  419%  500%  440%  B71%  TFROO® G054 6105% sy 858% @@ 3
Emgra Ostrict Blectric Campany EDE $2304 34005 300%  400%  33F5 STV% S300% MM09% 605%m  goon BEAR 13H 324
Great Pars Enctyy I, GXP $2472 51A0%  525% 604 545  5TV%H S5O0 ESLUR B705%  gmog  9ESHh 1668 292
Haazfan Bzclric hiustries, Iro. HE $2331 604 320 400% 4£40%  571%  S100% BLOGH 61.0S% 9w 1052% 1478 258
DACORP, Ina. DA 35281 400% 40K 200 A3 SN 4300% S500% ETS%  wmim 981% 1731 303
HeatEra Enaegy, e KREE $6307 640% 623% 60X 621% 57i%  5400% BT.0JH 67.05% st 982% 1725 302
Hortraast UtTss MU 34333 650%  635%  8{U¥  TLEH BTi% BI00% BBO0W GTO0S% W 8478 1887 i®
Otter Teld Corporaton OTTR $23.13 HA 600% 1500% 1050% B71% 87005 59.00% GR.05% R a¥sAE 115 aos
Prinetie Wesd Caplal Corperelion PR 35480 440%  425% 400% 41454 571%  SA00A B100% 67.05%  (gwon  1D24% 1567 274
PHW Resourees, fre FH14 $2463  BS0%  B3%H  1200% 963%  S5TA 4500% 4000% 6705% e MW 2 223
Potiard General Ele e Company POR S35 8§84 M21% S500%  T76/%H  571%  B100% S000% 67.05%  wm N 1328 232
Southem Company SO §4z21  370%  364% 350 381% 5Ti% TSORE TRO00M E7.05%  sim 10.17% 1592 273
WWesler Ersrgy, b WR$3B10 3U0WM  240% BU0A 4200 571K BSR4 E00DW 6T.U6% v 105% 1563 273
DCF Resuit
MNezn 1013% 0 1624 224
Wa¢ 11253% 1887 3
Mn 947% 1274 273
Projected Areuzd
Earrirgs fet Shas 4] (5] (18] (1) [t8] {181 (200 1) (2] () jpe)  p3) 27 (2 @9 [20]
Company Ticker 2012 2513 2014 245 2018 =17 2018 2019 2020 2021 2022 203 o4 priert] 2023 oy 2028
Amsrean Eleclic Powes Compay, i, AEP 5263 3112 81335 $341 356 £372 §383 M@ HM2E M 474 5500 5523 3583 35 525 661
Cizon Corporation cHL  §270 $263 308 $3% $3.47 8370 303 2413 445 3472 .01 530 $560 %982 509 62 $7.00
Didbe Erergy Corporaben DURK 374 $3£3 2405 $423  sda2 462 §462  t505 4529 3556 566 35198 8553 18# 1.3 §1.72 £3.18
Emgra Dstict Eectrc Compaity EDE S132 $158 %14t §1.43 $1.60 §1.65 s161 5167 T4 516 er 1200 §2492  $224 3237 $250 §265
Grezt Pleins Ercrgy e GXP 513 8142 $1£50 $1.58 $1.67 3178 $163  $163  s2p7 5218 3253 $244 $287 $272 283 304 32
Hxaafan Ekcirie iustries, tr. HE $167 .74 $182 5199 51.83 $207 5216 $225 4237 4243 262 277 $293 8308 33xw §343 §365
DACCRP, Ina. DA 5337 3343 338D §$372 $384 $397 $410 s 8443 5483 L2X: -] 5512 5541 4572 3805 $6.39 5575
HexdEra Eretgy, ing NEE 3454 3484 3514 §543 S5H) 3618 $655  tAL5 STAT STH 823 374 8924 3377 1033 $1082 31154
Kodhaast UEites M 3183 §ze2 217 s232 5243 8263 5265 S3Ls 8325 $143 8367 183 41t 2434 3459 $4.65 513
Cttzr Tal Corperalion CTIR $105 118 1R §1.42 §$1.57 817 1o 210 s223 5247 265 s282 $263 8313 53w $382 $373
Pirnzca West Cepital Comporation Pt 5350 $384 8378 §3%5 S414 23 445  $465  BA97 551 2552 567 $5.00 534 /I $103 $7.49
PNM Resoirees, ke PHM $1.41 5185 8185 163 s204 pr ksl 5245  $267 8283 $in 4333 1354 $374 43 3442 $4.42 s
Pottand General Eledriz Corpany PFOR 5187 frd] $217 §233 5254 szM 3291 $3112 4335 357 $36D0 $403 B S 478 $5.03 §532
Southern Compzy SO s267 5277 287 s297 $103 319 §$3%0 %343 £3:3 5375 s3Iy 415 459 $485 8400 55.13 §5.43
Westsr Ersrgy, o, WR 5213 3224 213 $243 $253 $o84 §275 %287 58301 5318 8332 350 5§37 $362 5444 $433 483
Prejected Arnesd
Diiderd Payout Rato (31] 23 3 {35) (5] (3% [24] 138] o) 4] (42 Wy 145) 145
Compan, Ticket 213 204 2015 2016 2017 2018 2019 2020 2021 pazrd 2023 224 225 2025 2007 2623
Aaratican Eectric Poair Company, e AEP EL0U% 6375% 6350% GIB% 6300% 635% S416% 64i5% 6531% E5E3% 6547% 6705% 6708% &705% 67.05% 6105%
Cheto Corpavation CHL E400% S475% 5550% S525% ST.(N%  SBA4% BOETH 6131% 62T4% E416% E551% 6105% 605 ST.05% 6T.05% 67.(5%
Duhe Erergy Comporafion UK TAOS TAMA TILOGA BTE0%  B400% 644% S48T% 65MYE 6574% E516% E461% 67.05% 6E706% 67.05% 67.00% 67.45%
Empra Datrict Eeclro Compay EDE E300% 6700% EEUMS E500W EB400% 6444% S487% 6531% E574% 0A18% (061% 67.09% 6105% 67.05% 67.05% O1.05%
Great Pizrs Encegy e GxXP 5500% 57.75% EA50% 6325% E400% €515% 60E0% (6453% W% O75% 8% GR0% O10S% 6709% 61.05% &7.05%
Hzoeian Bledirs ndustres, o HE 51.00% 62804 E40FA C53E0W  BT.00%  67.04% O7.01% 61024 GT.00% 67.03% GI4% §705% 67.(5% 6705% B67.09% 6105%
DACORP, rec, DA 43.00% 4500% 4900% S200% SS500% S5572% S944% 6016% 6165% BIBI% E5X3% B705% 67.05% 6705% 6L05% 67.05%
ReviEraErergy, i KEE SA0G% S4T5% 5550% S525%  ST.O0%  S844%  BABTH B131% 627T4% EL15% 6551% E7.(5% BR.0S% 67.05% BT.05% 6T.05%
Heorthaact Lafitics H 59.05% SA75% BARW 5825%  SAODA  §929% S0BEE 61E8F 63174 E445% B6515% ET.ISW AR05% 67.08% BT.(5% 67.05%
Otter Tal Corporeton OTTR BT.00% E0OU% T3LU% 6500% S04 BO15% S5150H 6245% B3E0% E4T76% 6500 O7(5% GT04% 6705% 6T.00% B7.05%
Prinate West C2pi Corparalien P ES0GH 595U BI0U% G250%  EA00H  E444% BAETH B5H% O5T4% BO.iE% G561% GT05% OT.0SW% 67.05% OR.05% BT.%
PN Reenrces, o PHA 45.00% 450U% 4700% 4800% 4900% S1EE% SL16% EBY5E% 5231% G1E83% C447% G7.05% OT0S% G61.05% OR.05% BT.05%
Poitiand Ganeral Elcric Company POR 610G% 5825% S550% 5275%  BOOFA §244% E4BTE 57.31% S9T4% G215% G461% ER.0%% GT.0S% G1056% 6T(S%W 6IB%
Southam Compary 80 T500% T425% TAEDH T275%  T200%  TI29% T0SS¥ 63E3B% 8T EA45H S7T5% BT0% 6TLSH 6745% 6708%W BrUS%
Mieslar Ercrgy, e WR E5.00% EBTS%  STSU% S5R75% 600U 6101% 8201% 6300% 6405% B505% €308% 67.05% &7(5% 671(5% 67T05% BT.US%
Progectes Annus)
Cazh Pors 47 149] [44] f56] [51] 53 53 [54) 155 5] [57] 158 {59] [£7) 154] 152 &3]
Termina!
Compay Tieker 23 2014 2015 2018 2T 2018 2613 2020 2021 222 023 2024 2025 2089 2027 2028 Vaia
Amerezn Bkectre Ponet Corrgany, re. AEP 31e3 $208 5218 5225 $235 $243  %2&2 8277 5284 152 FEE=] $355  8ATE 245 §41% $443 510387
Cleo Cauparation CHL $185 863 $1.81 5185 211 $230 8251 5273 s28% 3313 34 3376  83g7 5420 $444 $e3  $107%6
Duie Erargy Corpiistion DUK 332 %3 300 5263 265 31 5327 £345 $3E6 3383 §412 = 463 443 $597 3547 514934
Emgrre Distrat Efclric Company EDE 2083 084 508 $0E3 2 34 $103 0§13 $1.1% $15 $1.34 $142  $S §183 5163 $1.77 54303
Great Plars Erergy Ino. P §073 1087 3058 3105 $1.18 2 413 397 5145 $154 162 $1.73 &2 418 $204 £216 855365
Haaztan Bedric biduslres, e HE $105 4114 $122 $1%0 £132 5145 8182 S163 §167 3178 S1ES $1.95 s207 $219 $232 5245  smg2
DACORP, inc. DA 50  $168 & 5200 3218 5233 5249 8267 287 A 833 3363 5383 405 2 e 451 S1T00
NsstEra Erargy, ine. HEE §262 $282  $3  $1% £351 382 16 42 400 553 BT4 B2 $5E5  $843 $7.82 774 $180M1
hsnbeast Uties HU $1.13 5127 5133 3145 5154 363 318 5201 §218 425 §255 $275 2691 4303 $3%5 3344 SO3ED
Ctlar Tal Corporaton OTTR 104 .03 5103 5103 sz $115  $129 $143 97 $1.72 163 $20 &2l §223 5235 $2580 6523
Pirnecs West C2i2al Comporaton P s21 5220 5241 5257 $274 $287 %302 L3108 WIW $355 8378 $402 $4.25 443 475 s502  $117.30
T Resources, Iro. T 270 073 3087 3083 $302 $¢25 14 4164 5185 203 §223 $251 5265 3251 §287 $314 59458
Pertiend Gemerad Elciric Company FOR $3.73 $12  $1% 313 $435 $153 $1.72  S1e2 5213 4255 52€0 $2E5 8302 3119 8337 $357 ST
Seithern Company 80 $207  $213 S218 3224 £23) $233 %242 5200 $289 5270 7 2% 8391 33 5147 $367 58720
Westar Erargy. Inc. WR 5123 $131 8940 5143 $353 8968 $1.78  $180 5202 5218 23 $243 $263 $278 $243 4310 $72%0
Projected Armut Dzta
FTster Cash Fiows 154] [£5) ] [57 ] fs3) (78] [71] [72] 73] 5] [15) 78] 7 I7§] [r&} [66]
E]
Company Ticher Outfow  SAAI14 123144 &34515 6230116 BoNI7 608 &30M9 65020 643021 65022 623 6024  EE025  6A0V26  BRLRT 6730423
Amsrean Eleclnis Poner Company, ke AEP {34518) 5003 310 $215 825 $235 $243 ez 8277 52394 312 2333 5355 §375 $3.55 §419 510330
Cleco Corporation CHL {84792 $00) 304 518 5155 211 $2% 0251 $273 5255 a2 3348 $376 %397 £4.20 M4 siz22s
Dde Erargy Corparston CUK {37014} 3003 S1@2 §3@ 5203 8255 $3N $327 8345 8385 B3 Ga 2 M3 63 3483 3517 BIESO1
Ermrgirs Distrct Electric Compairy EDE (52304} 5000 5055 0w ;o3 3100 MO 5103 ShS 5119 L3be) $124 $142 3150 35189 3163 1508
Geeat Plairs Ercrgy e GXP (82472} SO0 3047 $065 51.08 $115 §123 $1® 6137 $145 154 8163 $1.73 4182 $1@ §204  §55€0
Hzazian Electric Industrics, . HE  (5253%) 000 §08d n=n 313 3133 3145 $152  $459 51567 17 & S18a 8207 5219 523 15537
DACCRP, In. DA (55261) §0MD s 1@ $200 218 §233 %242 5267 5287 8303 2334 §363 e 5403 23 51215
HerEra Enzrgy, Inn KEE |$5307) $000  $158 §303 $32 5351 §382 3446 482 $490 8552 574 §520 5655 8563 5732 52385
Rache st Ut KU (44333) §000 8073 5133 $1.43 $1.54 3169 $165 201 s218 2% 02% 5273 8291 330 $325 510024
Ottzr Tal Corporation OTTR (§2313) 5000 8083 $10 $103 e 3115 $123 $943 5157 .72 &3 s200 211 5223 $23  5TI3
Prnacha West Captal Coparation P (55490) S000 Si27 241 $257 5274 3287 5302 £318 533 $15 L3178 sS40 $4725 3443 $475 1z w2
PHMResources, e BHM (52503) DM €043 5087 $063 e 3126 3144 8168 $1E3 203 $i7 8251 $265 281 297 &2
Portand Genaral Erzcdrie Cofripany POR (3357) 00 £475  S1¥M 513 315 $1.53 $172 $1e2 8213 §233 1260 5285 S302 5319 5337 LTAl8
Soutem Company 50 (34221) 000 5124 $213 §224 $2350 5233 5242 $250 8285 5270 281 204 3.1 3373 $3.47  SHOE3
25 Erargy, i WROO(3F110) 000 €074 $14)  §1.4) $153 $163  8%73 1€ s2(2 $2.15 23 243 263 $278 5283 W54
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MoSSlege Gronth Dscowrdad Cash Flow Mod:
180 Dy Averape Stk Price
H3h EPS Growth Rate Estmate in First Stage

Ingits ILH 12} 2] (4} (31 6] 171 [3) i8 {30] 1111 [*2) (13
Sleck EPS Groath Refe Eetimates Long-Term Payout Reto Perztte Sefiton Termpal Terirad
Va's  Hgn
Compsry Jerel  Prce  Zeds FistCel L Gioath  Greath 2013 217 2024 Proof RR_PE RalwPEGREY
Eleclric Poaer Comgany, Inc. AEP 34818 440 479%  450%  4T76%  571%  EA00% 630F% 6705% om0 1545 2N
Cho Corporation CHl, 34782 80D% F0FA 450 8 (Ee BY1% A0S BIDUH O6703%  wen  1084% 1384 242
Dbz Erergy Cotperation DUK $TO.14  420%  419%  500%  500%  5T1%  7800% B400% E6705%  aoohy  974% 1761 303
Emgra Distret Bl Compairy EDE $2304 3004 23004 4008 400%  S5T71% 6300 BA00% 67.05%  aorn  974% 1762 303
Grest Pans Ensrgy Inc. GMP 52472 5104 525%  S00% 6004 6T1%  BOODA GH00M 6705% oo 10143 1802 28
Hzpatan Bedrie ndusdras, e HE 52531 BOFA AR 400%  GOMs  BTI% BA00% OT.00WM GT.U5%  wim 1% 1313 23
IDACCRP, Iz, DA 55261  400% 4000 2004 400%  STIH 43004 5500% OT.05% e 1061% 1649 288
F2atFra Eneegy, e, HEE $5007 640% 623% H00%  B840%  S71% 5400 5100 6705%  we §85% 1701 253
Hontheast UtTtes KU 54333 B&¥A BIA 8 s 8 056 571% 59004 B3D0G% GIL5% (LD 8776 1767 il
Citer Tzl Cetporation OTTR  $29.13 HA BLOTA 15004 1500%  S5T1% 800K 5900% E705%  trd TLIER 1EGS 227
Pirvwta West Captal Corparation P §5450 4104 A2eA 400% 428% 571% SS00 B40FS 67.0S% pocy  1025% 1543 27
Piitt Rescurces, be W 52403 BE0A 833%  1200% 12003 BTIN 49004 40.00% 6T.GS% gonn 12Z0% 1003 191
Pertan] Geraral Eldric Coaparny POR $367 OGEPA 11H% 500% 1921% 571% 6300% 5000% 67.05%  gorg  1245% 1051 ies
Southem Company SO 54221 3TUA 04® LA II0H STIB T50UA T20W4 ORGS% wre 10205 1581 277
Westar Erzigy, bro. WR_EI3I0  ITHS  28xA  SMA  SUO%  STI%  BS0UH BDO0GW% BTOS%  aren  1088% 1371 240
DCF Resit
Mazn 10E5% 1485 2862
Max 1245% 1767 309
Mis 972% 1051 184
Projzcted Armud
Famings par Shae 14 (] [18) [17] [18] [19] (20] 121 122) 23] 24] [25] (251 273 [23] [25} 130}
Comrpaty Trrer 2012 2613 2014 2015 2016 2017 2018 2013 220 21 2022 2023 024 2025 2028 2027 2023
Amercan Bleclric Powet Corpany, e, AEP §283  $242 5327 $34)  S383 3V SIS S414 8435 $458 B4E3 8510 353 $570 S6(Q2  $537 6T
Cleco Craparation CHL  $270 %292 $315 5340 5367 s39 5423 451 3494 3520 BSG3 3597 631 667 STAS S74% SRE3
Duh2 Erctgy Corp on DUK 5371 Lx3=r) 5409 5423 $451 474 3497 5523 $5 50 3579 »B1 1545 §5.62 WA 57.62 3205 982
Errgire Distick Elestric Corpany EDE §$1.32  $1.37  $143  $148 3154 $161 $167  $174 S1&2 0 14 $201 $212 0 224 $237 $250  $288 528
Grest Pizrs Enargy nc GXP 5135 4143 3152 S161 5470 18 152 $208 8215 §227  §241 4255  §269 8284 8301 §318 3
Hawaran Blectric rdustries, e HE  S81.867 $177 S8 5199 8211 5223 $237  S251  $263  $281 5283 1345 $331 SIS 5372 53143 fA8
DACCRP, tna. DA 5337 5250 5364 §379 $3d 410 S4F 3445 $463 $4E3 512 541 $5.71 8B $553 576 $7.44
NeeEra Ensrgy, o HEE 5456 5485 8516 8543 564 522 $562  STL3 STAT 3762 $83%  39E3 1933 902 51049 1103 S1972
Hortheast it RU 5463 5204 F220 s2M3 S2%7 f27@ 3300 5323 $345 5170 5184 S48 5442 S467 S48 §572 5552
Otter Tel Corporsfen OTIR 5105 11 1.3 $162 $124 5211 $24 $276 $502 $3.40 4370 97 34 5444 F469 $4505 H24
Pirviec’z West Captal Corparafion Fid 4350 3365 $381 339 4t $43 MM 470 M 7§54 574 807 a2 I8 SrT 4VES
PN Restirces, ke PHM 5141 $188 17T S183 sz 242 5278 5309 $333 5361 8363 8425 S450  S475 8502 S531 8581
Partizd Gererad Eledric Comrpany POR 5187 §s203 5231 §257 5288 L3418 S3g4 8360 85427 463 843 8531 §$561  S5¢3 S527  $4E3 S70M
Southetn Compady &0 5267 $277 5287 5203 302 $320 $3.32 §3.45 £361 §378 £397 418 44 467 44 §522 $552
Wester Ersegy. e, WR 8215  $203 2 §242 0 $2%5 8271 5263 $3C5  $323 8342 3362 2 SIEI 0 $A06  S429 0 $463  S479  §500 0 £535
Projected Annual
Dévidend Payout Reto [31] [32) [33] B [35] [35] 137] 38] [ £2)] [20] [41F [42] [43] [44] [45] ]
Compary Tker 2013 2014 2015 2018 2017 2018 2019 KOO 201 HP2 2073 2004 2075 2045 2027 2028
Amsiricen Eleclic Poner Comparty, e, AEP B400% 6375% BISUH BILSH 63004 6355H Bh16% EATIHE B531% S55¥H E54TH OT(SA 610E% ER05% BT05% 6T05%
Cheo Gorparation ChiL S4034 5175% BSL0% G35 BT.OUA 61.31% 6274% E416% 6561% 6T.05% 67059 O67.05% 657.05% 67.05%
Dhte Ercrgy Gorparaton DUX TB00% TAGKH T100% 67.50% CAWI% BINH 60T4% EO1BH GIGI% OTLS% 67(50% 67.08% O67.(3% 61.05%
Emgta District Elaclric Company EDE G300%  B7.(0% GI(UA BS(0A G004 6531% BOT4W GSI1B% CO61% OTLSA G1.05% GT.05% 67.05% OT0S%
Geeat Pars Energy s en i 55005 S5175% EOLFA BIENY  B500U% E545% EALrA CRTSA CAL0% O1LS% 6105% 67.05% 6L05% ST.05%
Hznafan Bectric rdustries, Ire HE 6101 62E0% C400% B550% 6T.0U% BT01% BIL0\% 67.02% 67.0%% 6703% 67.04% 6705% 6705% 67.05% 67.05% 67.(5%
DACCRP, nc. DA A30F4 AGU0E 4U00% S200%  SS00% S5T2% S8.44% BO16% B1ES% G36UM 653N OT05% GT.LSW 6105% BT.05%  6105%
HawEra Ergy, it HEE S400% BA75% SSEFS EAZSH  BTODA 5344 SOBTH 613% 6IZT4W B416W B561H ST(AH 61055 ER.05% 6T.05%  BT05%
Koitheast Liites [HU) 5000% b5375% FEOE0% E320% EA0DA 5IZFA GOESWM 61E3% 63.17T% 6445% G576% &1.05% G740% O705% 67035 67.05%
Otter Tad Corpovafian OTTR BTO0%  BOUH TICH GG00%W  S900% 6055% 6130% 6245% B0 C575% GOH0% O7.(5% GT05% 67.05% O7.05% OT.05%
Prnecis West Captal Corparation P SBO0%  SS50B B10U% G250% 4004 6444% HOTH 65MB 6574 S5IER BA61% OTIS% B1.05% OT.05% BTUS%  6T.05%
Pl Resorrces, o PR 4500 45.00% 47005 A300% 49005 5155% FLI6W I6TIH  523M% S1BFA B4TH STL5% 61.05% OT.05% 6T05%  OT.(5%
Potand Gereral Eisdre Compary POR B10T% E£32:% LSNAA B2TR%A BOOFA  5244% EBFA 5731%  E3TA% &218% EA61% GIL3% BI0A%W BI05% GIOSE  BT05%
Scuthem Cempacy 80 T500%  7AZSH TIBU% TAI5% V2U¥A  THIBW TOE5% EDES¥% 6M1TH 6345% 6775% o7(5% 6705% ET.05% 6705% 6T.(5%
Westar Ergrgy, bnc. W 55{C% SAZS% 57504 52754 G000 SE0M% 620% 6302% E40G%  S500% ES04%  S705% ET.0S% EBT.05% 6T.05% 6T.05%
Prefected Armuad
Cazh Flyas 47 =) [49] [30] [51] 1{52] [53] [A] [¥5] {£5] [57] [59] [35] [F0] il 2] i£3]
Termiral
Comgsmy Ticker 2613 2014 2015 2008 217 2018 209 2020 2021 2022 2023 2024 2m5 205 227 2028 Vale
Ameresy Bedre Poasr Compay, s, AEP 5200 205 5218 5227 237 3251 3285 3262 §z2e3 $318 3339 381 S8 $104 427 £451 S04
Cheen Corparation CHL $157  $172  $1E3 $207 2% $250 4276 $303  $332  $361 3362 473 $447  $473  $500 5528 310305
Dufg Ercrgy Comperation LUK $304 8304 $305  $304 3303 5320 433 $352 $381 404 8430 $457 M 8511 £54)  $571  $15003
Errgire Dstict Ebcric Compsry EDE §383 §083 5083 5100 Hd S0 3143 5118 §126 $133 S1d41 S15) 5182 S1E3 S4F7 187 S4I%
GreztPars Energy e, Gxp 072 &0E3 80.97 §1.03 $1.48 3127 313 $1.42 §1.51 561 $1.70 5180 191 s2(2 $243 $225  $5383
Hznzian Electric industres, ko HE 5148 8447 127 3133 S150 0 5153 $163 $178 0 5163 5200 211 §223 8230 5243 s2ed4 £279 554359
A 5151 6 3183 3205 022 3242 1280 $2E0 3302 125 235 $3m $403 5423 $453 478 311762
HNEE $262 $283 305 3329 4354 387 421 453 497 553 t5 82 503 $5E5 $7.03 $7.43 $7.85 310240
(LU $120 0 81§13 315 §181 S1.78 %166 $214 §234 5254 4275 248 4343 8331 §350 8370 $9745
Ottzr Tad Cotpnation OTIR $1.065 111 s147 8121 25 5143 363 B9 §218 5240 s2&2  $251 §293 S315 5333 8382 86764
Pirnes West Copta! Corpiration PN 212 228 sz42  $250 5273 5200 3305 3322 3140 S3&D 5363 5407 84X S4E5 S4E1 8503 511743
PHMResmrces, ne. Pt 07 o e $1.05 122 5144 $1.67 $1.82 5218 5245 5274 530 5332 $337 3850 8376 $51.37
Peqtiznd Gereral Ekdric Company POR 5127 5135 5143 3151 S1.59 5185 %214 8245 5277 R0 3343 R3TE 8363 420 $444 £AT0 57367
Boathem Compay 50 5203 5213 5212 5225 23 3237 3244 $252 $261 27N $263 $263 5313 3331 5180 $370 S8
Westyr Erergy, e WR $155  S135  $147  $153  $373  SLE5 %200 $218  $232 4240 4763 §267  $304  $321  §333  $353  $7340
Frojected Arnua Deta
Tveshs Cash Flzas [E4] f25) [5] [37] bl | [58) [ro [t [72) {73 174} [7s] {75) {77} [78] [7¢] [65]
it
Compaiiy Cutfor  5ANY14 123114 G35 GGG 62017 60NIR 615 64020 65021 §3072 §GM23  EA02d  BO0RS  ENDES  6R0AT  €3073
‘can Electric Pow er Company, Ins (54813) S0.00 8721 5218 227 5237 5251 %266 $2E2  32¢3  §34B $339  5361 K2 HOM 427 S10355
oo Corperation (4722) 3000 $0%3 5183 5207 5225 524 5273 5303 533 8361 $322 8423 M47T 4T3 350 5143
Oui2 Erargy Comparstion (57014) SO0 S1E3  $3C5  $304 $303  $370 333 $3E9  $361  §4A04  $430  $457 4484 $511  $540 . S155.74
Ermgira District B Cempany (§2309) 3000 $055 03 ML $4.03 $563 $113 S1e MIm 3133 314 15 $182 $163 177 §5113
Grezt Pavs Ensrgy e ($2472) $H0  £043 L0907  S143 0 S99 $627 5135 5143 5151 S161  $170 S1€2  $191 5202 $213 %N
Hzaatan Blectric ndastics o (52581} Sa00 £063 $127 §1.33 160 169 $163 178 §1.62 200 LFAY] 223 5235 5243 S264  %57.37
IDACORP, Ine. (55261} SO0 §0%1  S1& 5206 8225 $242 %260 S2ED  33{2 33X $353  SIED 405 $423  S463 512240
HeatEra Enzrgy, (55307) $000 8153 5305 53%3 £354 $387  HAZY 3453 S4BT 8533 552 623 3665 STO3 5743 27X
farthezed {54333} 30 §974 3133 5162 $161 $178 $16 £214 23 $254 1275 £205 5313 333t 5380 5110116
PO TN {52913y %00 SA6BT $1.17 514 $125 $145 e $1.93 5216 $240 w2 5281 3263 3315 33133 371435
Arest Capdad Corparstion (55450} SO $127  $242 4252 $276  S2W)  $305 832 $340  $36)  $3E3 $407 44 3455 $481 31225
PO Resturces, e (82403 3000 $044  S0O3 S146 S Se4t  S167 5183 5219 £245 5274 5301 3379 $337  §356 513
Portesnd Caneral Electnic Company {$3057) 000  S370 5143 5161 $153 §1E5 214 5245 5277 $310  i343 5378 33C3 5420 5444 578353
Sortem Compary {34224} $000 8125 $219 $225 %2731 §237 244 $252 241 27 $2€3 $253 .13 $331 $IE0 §LS
VWestsr Eneigy. e (83310} SO0  §O7  S14F7 5159 $173 STES  T200 5216 5232 5249 $243 5247 R4 S32 S V6
Scredl2 REH2
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Mu-5lage Geoath Decowded Cash Flow Model

1ED Dy Awerazs Slcak Price
Low EPS Gronath Rata Eslimata in First Stage
frgads 11} [2] 2 (3] 15] 5] mn [8] 191 (1] [11] 121 [43]
Slock EPS Geoath Rate Extmates Leng-Teem Pajout Rato Earathe Soon Terminal Terringd
Vale Low
Company Trher Pres  Facks FrstCalt  Lis  Grosth  Groath  20%3 2017 2024 Preof  RR PE RefaPEGRsn
Ameran Bactie Poaer Corrpay, e, AEP 54318 4405 4705 4E0%H 44054 571A  HA0FA BIOY 61.06% g 1017% 1501 273
Cheto Corgoraton CHE $4782 BOFA 70U 450 450% 5719 S4B S700% 67.05% e B70% VT8 AR
Dusia Erergy Compofaton DUK 57014 420% 419% 5004 4494  5T1H 18008 BH0% 6T.5% ooy BS0% 1871 323
Empre Datrict Ekciric Compay EDE 52304 3004  300% 4005 30 571%  6300% B400% BT05%  toro 944% 1901 333
Grest Piars Ereigy e GXP  §$2472 5i0% 6Z5% 8086 5% 571% LS50FA &500% 6705% (orh ESH 1742 3m
Hzaafan Bectric Industiies, Ire. HE $253% 6004 320 400% 3204  STM¥  68100% 6700% 6105% faea 10403 1618 283
IDACORP, Inc. DA 55261 400 4004 200% 2008  STI% 4300% 55004 6TLS%  sm 042% 1914 335
WestEra Erargy, fre NEE $SB307 G640% 623% 600% 60K 571% H0FE BT{0% 6705% (g A76H 17.51 307
Nebeast Utites KU $4333 08w GG BOMs 63w 5TIW  SA00R SA(0E OTO0%  sim 8254 1883 3.48
Cater Tal Corpoeaton QTTR §23.43 H BO¥A 1540% OO0F4  571%H  BIOFA 5300% 67.0% o 8L4%m M5 424
Pirracha West Captsl Cesparstion P S5 L0 £10% 4328% 4004 A0S 5T71% BBDGE BAQO% &7.0%% s 1020% 15§ 2T
PHM Resources, Ine PN §24 03 BEUH 83 12074 BEFS 571% 45004 49(0% 67.05% (oo 10E3% 1383 242
Portard Gerarsl Eredric Compary POR S$3057 6EDA 1% 500% S50F¥  S571% 61006 S000% 6708% owy 1014% 1802 280
Sodfein Compiy &0 5422¢  3T0%  364% 30056 360 BTIR T500% 7200% 6T.OS% so 1013% 1808 289
Wiestar Ercrgy, e WR 83310 370% 20805k 6006 290 571%m BSOS D00 6705% (oo 0.8FA 7.2 301
DCF Resirt
Mezn BEGHA AT63 30
Rax 1083% 2425 424
M 885% 1385 242
Prejected Anrical
Eamings g=v Shere [14], {15] 6] [17] [18] 119) [20] 21 [2) 23] 124) 125] 1281 [27) [2a] 22 130}
Compay Ticker 2012 213 2014 215 2018 2017 2018 2019 2020 =l 2022 2023 Forid 2025 2025 pavesy 228
Arceican Eedric Power Compsry, e, BEP 5253 531 $325 $3%3 5354 $370 $3E3 M4 $423 $445  e3 94 [EF7] $552 $5.63 17 552
Cheto Corpavation CHL 3270 5282 5285 5363 531 5833 $352 8363 f3e8 SA(E 8427 459 5477 5504 5533 563 8565
D &g Ersryy Comporation DUK  $371 5387 2403 420 $4.37 3456 $475 LER:] 518 $5.45 §5.73 504 653 B.TE 5714 34755 37.63
Errpire Dstrict Eeclric Comparty EDE 5%} 18 H14 544 $1.43 8153 159 M6 3169 5177 965 8163 8205 S218 $230 244 L2088
Great Pians Energy e, GYP 535 5142 3149 35587 5165 nr e LT 1202 §212 224 237 §250 $265 526 5285 5313
Hanzian Eradirs Irdustrics, Ine. HE $167  $172 $173 $184  $189 415 $202 209 $217  $297 23 §251  §265 S2E) §285 §113 sad
DACORP, In¢, DA 5337 S344 8351 §358 $365 3R SIET $363  $402 3418 43S $458 0 $4ES $517 5542 573 S50
NaxEra Erargy, b REE 34 S483 512 5543 8578 £8.10 547 5585 5725 ST6S £3.13 #Ber 008 $961  S1016 31074 84135
Hotifeast Uthtizs [ . W] 201 $214 8227 §242 S267 5274 5261 300 $327 5347 £8367 §383 410 433 §458 ie4
Tzt TalCorporzion OTTR 345 N $1.48 $125 513 141 $1.43 818 167 177 5187 $1.63 203 221 $234 247 $261
Pirrats West Capta Coparaton P 535G 3364 33179 5384 09 MM 44 62 MR 5506 85232 £5.64 a3 w27 B 701 37.41
Pt Rescurces, ire. FRM $1a1 $1.5 &S StED 5185 21 322 5247 $1E5 F2E4 303 832t 314 59 $3E) 5401 3424
Pectand Ceneral Eledre Comparty FOR  $187 315 3206 5216 227 §23 325 5263 277 2@ 5303 £325 5144 264 $3asd 3403 4522
Seutfam Company 80 3287 §278 2@ 255 $303 397 3323 834 $355  $3R $3c0 41t §435 459 $4.65 $513 $543
MWester Erevgy, e VR 5215 §221 $223 $234 5241 $243 $255 1264 f274 3263 $259 3315 $333 4352 $372 $3 418
Prefected Ay
Déderd Payout Rato 131) 132} [33) 124] 735§ [34) 1373 (353 [39) 40} 41] [42] 143 144] [%5] [45]
Corpey Teker 2013 2014 2015 2018 2017 2018 2018 2020 2021 rarsd 2023 2024 2025 2020 2027 2028
Amearcmn Blacire Poaer Company, ne. AEP HOO% BATE% BIN0A GIZN BA0YS B3I{8% fA15% BA13% 8531% 63834 OA4ATH BIIS% STN% 67.05% 61.05% OT0S%
Cloo Cuparaton chHL B0 EATSH S550% 5525% B7L0%  H844% BRETH 61.31% 62T4% EBL1BW 6551% 67.05% 61.05% 67.05% 67(56% 67.065%
Dk Eratygy Cliparation DUK TAOOH 74505 TI00W 67.50% B400% B444% 6487T% 6531% 6574% 6518% 6561% 6705% S105% B7.05% 67.05% 67.065%
Emgire District Execlric Compary EDE 6300% B7.00% CB00% 65004 SA0TS 644% f18T% 6S3% 6574% €318% E561% 61.05% 6TL5% 67.05% 61.05% &705%
Grezt Pizns Emergy fne. GXP 5500% ET.76% COLU% G320% CO00% G6.40% O330% G345% GO40% [075% COO0H G7.05% 61.05% 67.05% 6705% 67.05%
Hartasan Bt ndustries, re HE 81005 62505 Q0% 6550%  BROA BTOI% GT.01% 67.02% O7.05% G7.03% 67.04% G7.05% OTQ0% 67.05% G67.05% OTiow
IDACORP, Inc. DA (0% 450G 43007A SRO00 S5O0 S5TR% DA% 015% 61E3E B106AS 6533B BLIDH STLSH 6T.0N% 61.05% OT.GS%
NswuEra Erergy, ine KEE 5407% EA75% G5EUA O BTO0%  5R44% BRETW 6131% 6274% GL1B¥ E5561% 6105% §T05% 8T05% 67 05% EB7(5%
Norfaast UHatss bl 5200% £375% S850% S95% S8CUA  5929% GDLER B1E¥ 631TY E445% ESTS% 67.05% BT(5% E705% EB7.06% 67.05%
Ottt Te1Corpertion OTTR BTOXS E0CHS TI0OH 6800% BAORS 6015% 61305 6245% BIGIA E4T5% E5U% BTUSY% BTLS% BT.(5% 67.058% 67.05%
Pirmace West Captal Corperation PN E340% EAR0% 6100% 6250 E400% Glad% GLETH 6531% 6574% 64.15% E561% 67.05% 67054 67.0(5% 61.05% ET.(5%
FliM Rescurces, Inz. FnM 4500%  46500% 47.00% 4B.00% 40.00% G5166% DA16¥ EBT3% DBOMI% BIEI% BLITH 67.05% B8TLS% 6T(5% 67T05% E67.(5%
Poctand Generad Ekedric Comgany POR B100% 5925% 6B500% BZT5%  SOOU®m  5244% G4ETHR G5T3I% GRT4% GLi5% CA61% GI.05% 6T.05% OF.08% OF (5% OT.05%
Sedghein Compay el TH0FA TANB TINA T2TSH T200% V1A TOSOH GIESHA BAMTH G345B GLINA OT.(S% OLGW 6T.05% G7.05% GT.G5%
Veestar Fracgy, Ino WR 5500 E525% SIE0% EFATSS E0QOA  6101% 6201% BI02% FANI% BSG3% E504% BI05% ST0S% 6T.05% 61.05% 6T.(5%
Fregected Annuzl
LashFions il f#4) [59) j54] i3] [52) [3) [iEal] 133] J=6} {37] 23] 57 10 [1] [52) [63]
Teriminal
Company Tieker 2013 2014 2015 2018 207 2018 519 2020 Py | 2022 2023 2024 2025 2008 il 2023 Vales
Amercen Blecirc Power Company, iz, AEP 5152 8207 §245 S22 8233 $245 3253 5274 $29) 303 £323 3150 5370 5381 5413 A7 510375
Cheon Corporation ChL $1.52 S16 A 51.6% 5192 $2066 R0 1237 5258 $274 $265 810 4333 5157 $378  &363  SI0SES
Dnee Erergy Corporation DUK $32 830 5263 $285 322 3306 8= $3133 $31%a 5379 MM 428 M5 .79 5508 $535 5149
Ermpire Distrct Ekciric Compaty EDE 5092 094 985 007 %083 3102 3105 $111 $146  $1F3 LI $133 $145  $154  SIE3  $173  $4307
Ceeat Pizrs Ersrgy Ine GXP 8073 5063 $065 $1.04 $1.14 $120  $127 $134  $i41 $4.50 3148 41638 117 3163 $763 210 a6z
HaaaTan Bectric Industric s, Ine HE 51.05 B4t 5117 51.24 1.3 513 84D $145 3152 S1E0 3163 §1.78 SE3 5199 5210 $222 55348
DACORP, Inc. DA $1.43 5164 $1.75 5190 203 $215 bk %242 $258 277 300 $125 5344 $363 5384 403 S115E7
NeaaEra Erargy, e KEE 5261 $28% 5301 5324 343 3378 w0 445 HEm B2 8564 ¥ 5 5565 5720 $761 Si%a7R
Peactheast Utdfes %4 5112 M 315 5141 2143 62 i 181 3207 5223 $24% §263 8275 5291 5207 $32%  sW32
Ctizr Tel Corperglon OTTR 097 Wms 09 087 a3 3060 $0e7 $1.04 31193 $i 31E $143 0 4143 $187 3165 $175 35333
Pirracia VWest Captad Corporstion Pl $211 $255 §245) §258 4273 $285 300 $315 33w $382 $374 $3183 an $445 3470 $4G7  S1VFTES
PHM Restuaots, e P £060 8072 084 093 $1.03 $118  $134 $1.51 $1.69 $487 2o $228 241 3255 $269 4285 LIaVS
Postiand Ganaral Electric Coerparny POR $120 1 512 5120 $1.19 A 84145 162 3174 sig2 $210  s23H 5244 5258 $272 3283 §ERED
Setzm Company 50 $207 8212 %218 $223 223 2 5241 %248 $257 s267 5275 523 5303 $326 5344 £364 33715
Westn Ereigy, e, WR 2 135 51.42 $1.45 R T ] $1.73 51E3 85¢5 208 §223 $2355 3250 5264 $27%  ST162
Prefected Anmual Data
irvestor Cach Flaws P[ea] 851 gal (671 pa) 521 o) I ) I 17> I ) I ) R .5 @5 [77] el 19 (2]
kel
Company Tehet Outiow  SOANH4 123114 &GS &306 6307 3018 anli19 &ny 63021 602 &n0F3 624 8BTS enld  B0T  BfE03
Amzrican Bleclic Poaer Coirgaiy, re. AEP (543.12) 5000 S120 5215 5224 233 5245 203 274 524) 303 $322  835) 5370 5391 413 §103.92
Cleo Corporaton CHL (347.92) $00D ez $171 $161 5192 5205 220 $237 $255 5274 5205 53 £33 5367 §37a8 $10985
Duka Erergy Coporzion DUK (570.14) $009) 5t 5283 $265 5292 8305 L br] 3.3 3358 8379 8403 423 $453 $479 8505 S1Z465
Emrgire Datrict Eledre Compary EDE {$23p4) 3009 155 3065 s087 0l S0z 5103 s 118 5123 $1H N $1.45 $1.54 $63 59059
Ceest PaTs Ersgy o GNP (§2472) 3000 4047 08 S10% $114 $120 $127 $1.3 $1.41 551 HIS3 §16d S177 5183 3183 $5582
Hzaztan Elsctric dustriss, e, HE  ($2531) $00D 8063 $1.47 $124 $1.31 5155 $142 3145 3153 $ie0 $163 $1.78 $1.83 $1.99 8210 5570
DACCRP, Inc. DA (55281) 5000 062 $175 515 5205 5215 $223 $242 5258 87T £300 $335 3344 $363 $384 §919¢3
izEra Ercrgy, e HEE (35830G7) $004 453 $301 $324 5343 5373 410 443 $482 8522 5564 503 £5.44 551 $T20  $205 33
toeftheast Uit K {343313) W §072 5133 8141 $1.45 3162 375 $19 $207 8223 249 3260 8275 $29% 307 4M2ES
Chier Tad Corporation OTTR ($23.13) $0M) 8053 Eaks ] s087 a3 £0€0 007 109 .13 sv21 8130 $1.40 51438 $157 3163 6513
Prinzeie West Ceptal Copiraien PHW (35450 5000 5127 $240 $25 5272 5285 £30) 8345 53x 8382 8374 3383 €2 §445 470 sr217
P Resaurees, e P (32493) 3000 £047 4084 303 $10m .18 1134 $151 13 5187 5207 1223 24 5253 5269 5160
Porvard Careral Ebectrie Comparny POR (£3057) 000 $07F 81 $1:A 119 131 3145 $159 174 $1¢2 5210 $231 S244  $2E8 5272 ST1E8
Battem Compay 80 (3H4221) $00) 5124 s218 s2n 22 s234 241 243 5297 8267 $27% 8291 4303 $30% $344  $%W079
Viestar Erzrgy, Vo WR (53310 $000 072 5135 $1.42 5143 51.55 $1es $1.73 $183 8165 $202 §223 233 5250 §264  ST44
Schzdds RBH-2
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M i-Stana DCF Hotes:

(1] Scurce: Bloamberg based on 30-, 83+, and 180-day historical averags
2] Scuace: Zatks
13] Scurce: Yahoo! Fnance
[4] Scwrce: Vafue Line
5] Equalds indizated vahse {everage, mivrum, madrum) of Columns 123 (3. [4)
6] Seurce: Federal Resenve, Buread of Economic Aralys's
7] Souace: Vaue Line
(8] Sourca:Vaua b
(8] Smace: Blownberg Professonsd
[10] Equals Cobunn [1)+ Colurrn [54)
[14] Equals resuit of Excel Soher Rmtion; gast: Column [10] equa's $0.00
[12] Equals Cotumn §63]7 Codumn [20}
[13] Equals Cofumn [121F {Cotama [5] x 100}
[14] Scosca: Vavaliva
[t5] Equals Cofuron [14]x {1 + Colurmn 50
[16] Exquals Gedumnn [15]x {1 + Column [5D
[17] Equats Cofumn [15}x{t + Cofuma [SD
[18] Equats Cofumn [17) x {1 + Column [SD
[19] Equals Coumn [18}x {1 + Column [S]
[20] Equals Cofumn [18]x{1 + Column [5
[21] Ecprals (1 + (Codunn [5] + {({Cobunn [5] — Cobumn [3]) F(2024 — 2018 + 1)} (2019 ~ 2018))) ¥ Cohenn [20]
[22] Equats (1 +(Cobunn (5] + ({(Cotunn [6] - Coburmn [5]) /(2024 - 2018 + 1]} x{2020 — 20183} x Cedumn [21)
[23] Equals (1 + (Cobumn (5] + (((Cbunn [5) — Coburnn [S]) (2024 ~ 2019+ 1)} x (2024 - 201B))) x Colimn [22)
[24] Equals (1 +{Cobunn [5]+ ({{Cebrnn [5] - Cobumn [5]) / (2024 — 2098 + 1)} x{ 2022 ~ 2018)}}} ¥ Codumn [23}
[25] Ecptats (1 + (Cobumnn [5] + {([{Cebuonn (8] - Cobuwrrin [S]) /{2024 — 2015 + 1)} % {2023 — 201 8)))) ¥ Cohumnin [24]
[26] Equals Column [25] x{{ + Co'umn 5D
[27] Equals Cofuenn [26]x{1 + Column |80
[28] Equas Column [27]x{1 + Columm [
[29] Equals Column [28]x {1 + Column [6)
[398] Equals Cefumn (28] x{1 + Column 5D
[31] Equals Codunn [7]
[32] Eguats Colamn[31)+ {(Codumn [35] - Cotenn [31]1 7 4)
[33] Bgpsaks Colamn [32] 4+ ((Cofumn [35] - Colewmn [31D 1 4)
[34] Equats Column [33] + ((Codumn [35] - Cobsmn [31/4)
[35] Equals Columnn [§]
[35] Eqprats Cobumn [35] 4+ ((Cotumn [42]~ Colrmn [351 4 7)
[37] Equests Cotuamn [35] + ((Cobummn [42] - Cokemn [350/ 7
[38] Equeks Cotumin [373+ ((Cobrmin [42) - Column [35D 1 7Y
[39] Egeuezis Cedumn [38] + ((Codemn [42] - Colamn [I51 7
[40] BEpieds Column[38] + ((Column [42] - Column [35D 1 7)
[41] Equats Codomn [40) + ((Colsmn [42]~ Cabumn [35]H Ty
[42] Equals Cohunn (3]
[43] Equals Ceumn [9]
[44] Equals Cefumn [9]
[45] Equals Cebuonn (3]
[45] Equals Cefumn (9]
[47] Equals Ceiumnn [15] x Column [3M)
[48] Equats Cefuma [16] x Column [32]
[49] Esuals Cohuman (17} 1 Cofuma [33]
[50} Equals Cohurnn (18] x Co'umn [34]
(31} Equals Gedumn (18] x Coumn [35]
52} Equals Celumn (20] x Co'umn [35]
53] Equals Celumn (21] x Columa [37]
[} Equals Codurn (221 x Columan [25]
55} Equiats Cetumn {23} x Cotumn [33]
[56] Equats Cotumn £24] x Columa [40]
[57) Equats Cehunn {25] x Colurm [41]
58] Equals Cofumn {26] X Coluima [42]
[59] Equals Cofume £27] x Colura [43]
[50) Equals Cehurnn [28] x Colurrn [44]
51] Equats Cotumn [29] x Columa [45]
152) Equads Columa f3)] x Columan (48]
53] Ecpets (Cobumn {62] % (1 + Cetuma ST /{Coturn {11] - Cobemn (8])
154) Equals negatve net presentvdlve; dsccuntrate eqsals Cohuamn [11]. cash fows equal Colwmn 155] through Sefumn [80]
5] Equals 50.00
6] Equads Cohumn [47]x (1 + (0.5 x Codurn [5p) X {12/317/201 4 - 530°2014) / 385
157] Equaks Cobumn [49]
164] Equats Coburmnn [50]
9] Equats Cobumin [51]
170] Equals Catumn [52]
{1] Equals Coumn [53)
172) Equals Coéumn [54]
73] Equa’s Cohumn [55]
[74] Equals Codurmn [56]
175) Equats Cobumn [57)
[76] Enquats Cobumn [58]
[77] Equals Cotumn (58]
[78] Equals Cotumn [60]
[79] Equzls Cotuma 51]
[E0] Equzs Cobumn [62] + [63]
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Ex-Ante Market Risk Premium
Market DCF Method Based - Bloomberg

1 121 i3]
S&P 500 Current 30-Year
Est. Required  Treasury (30-day ImpEed Market

Market Return average) Risk Premium
13.44% 3.42% 16.02%
) 5] [6] 17l 8] el
tAarke! Estimated Long-Term Weighted
Company Ticker Capitalization  Weightin Index  Dividend Yieid Growith Est. DCF Result DCF Result

AGILENT TECHNGLOGIES INC A 18,984.96 0.10% 0.93% 10.15% 11.12% 0.0114%
ALCOA INC AA 15,954.78 0.00% 0.88% 10.67% 11.60% 0.0100%
APPLE INC AAPL 545,254.17 2.96% 2.01% 12.29% 14.43% 0.4264%
ABBVIE INC ABBV 86,388.31 0.47% 3.06% 4,10% 7.23% 0.0338%
AMERISOURCEBERGEN CORP ABC 16,526.96 0.09% 1.29% 10.88% 12.24% 0.0110%
ABBOTT LABORATORIES ABT 60,082.56 0.33% 220% 11.41% 13.74% 0.0448%
ACELTD ACE 35,022.89 0.19% 2.45% 10.00% 12.58% 0.0239%
ACCENTURE PLG-CL A ACN 54,829.32 0.30% 2.27% 16.38% 1277% 0.0380%
ACTAVIS PLC ACT 36,802.44 0.20% 0.00% 11.33% 11.33% 0,0227%
ADOBE SYSTEMS INC ADBE 32,123.52 0.17% 0.00% 15.70% 15.70% 0.0273%
ANALOG DEVICES INC ADI 16,454.94 0.08% 2.16% 16.88% 13.79% 0.0123%
ARCHER-DANIELS-MIDLAND CO ADM 29,411.74 0.16% 1.98% 7.80% 9.86% 0.0157%
AUTOMATIC DATA PROCESSING ADP 38,413.91 0.21% 2.32% 9.84% 12.28% 0.0256%
ALLIANCE DATA SYSTERS CORP ADS 13,879.95 0.08% 0.00% 14.80% 14.80% 0.0116%
AUTODESK ING ADSK 11,813.07 0.06% 0.00% 12.03% 12.03% 0.0078%
ADT CORP/THE ADT 561071 0.03% 2.16% 6.63% B.87% 0.0027%
AMEREN CORPORATION AEE 9,547.68 0.05% 4.14% 7.30% 11.59% 0.00604%
AMERICAN ELECTRIC POWER AEP 26,039,23 0.14% 3.82% 5.86% 8.508% 0.0135%
AES CORP AES 10,227.21 0.08% 1.38% 8.00% 9.43% 0.0052%
AETNA INC AET 27,716.37 0,15% 1.14% 11.22% 1242% 0.0187%
AFLAC INC AFL 27.807.24 0.15% 2.46% 16.24% 12.82% 0.0193%
ALLERGAN INC AGN 49,828.83 0.27% 0.12% 17.24% 17.37% 0.0469%
AMERICAN INTERNATIONAL GROUP AlG 78,220.31 0.42% 0.84% 12.40% 13.39% 0.0568%
APARTMENT INVT & MGMT CO -A AlV 4,599.22 0.02% 3.34% 7.12% 10.57% 0.0026%
ASSURANT INC AlZ 4,858.08 0.03% 1.58% 3.07% 4.67% 0.0012%
AKAMAI TECHNOLOGIES INC AKAM 9,672.58 0.05% 0.00% 15.83% 15.83% 0.0083%
ALLSTATE CORP AlL 25,284.32 0.14% 187% B8.72% 10.67% 0.0146%
ALLEGION PLC ALLE 505717 0.03% 0.52% 17.60% 18.17% 0.0050%
ALTERA CORP ALTR 10,378.18 0.06% 1.78% 11.19% 13.068% 0.0073%
ALEXION PHARIMACEUTICALS iNC ALXN 32,897.51 0.18% 0.00% 24,58% 24,58% 0.0438%
APPLIED MATERIALS INC ANAT 24,579.33 0.13% 1.97% 24.95% 27.16% .0362%
AMETEK ING ANE 13,020.65 0.07% 0.A7% 15.00% 15.51% 0.0108%
AMGEN INC AMGN 87,806.94 0.48% 2.10% 1.87% 10.05% 0.0478%
AMERIPRISE FINANGIAL INC AMP 21,382.33 0.12% 2.03% 13.00% 15.16% 0.0176%
AMERICAN TOWER CORP AMT 35470.69 0.19% 1.49% 23.25% 24.91% 0.0479%
AMAZON,.COMINGC AMZN 143,825.32 0.78% 0.00% 38.38% 38.38% 0.2092%
AUTONATION INC AN 8,825.79 0.04% 0.00% 1277% 12.37% 0.0047%
AONPLC AOMN 26,666.75 0.14% 0.86% 12.01% 13.02% 0.0188%
APACHE CORP APA 35,955.46 0.19% 1.02% 6.56% 7.62% 0.0148%
ANADARKO PETROLEUM CORP APC 51,949.87 0.28% 071% 18.23% 19.00% 0.0535%
AR PRODUCTS & CHEMICALS INC APD 25,466.69 0.14% 2.47% 8.48% 11.05% 0.0153%
AMPHENDOL CORP-CL A APH 15,053.84 0.08% 0.79% 9.12% 9.94% 0.0081%
AIRGAS INC ARG 7.898.88 0.04% 2.00% 13.21% 15.45% 0.0066%
ALLEGHEMNY TECHNOLOGIES INC ATH 4,459.10 0.02% 1.75% 20.65% 22.58% 0.0055%
AVALONBAY COMMUNITIES INC AVB 18,383.76 0.10% 3.27% 8.69% 12.10% 0.0121%
AVAGO TECHNOLOGIES LTD AVGO 17,655.91 0.10% 1.50% 15.33% 16.95% 0.0162%
AVON PRODUCTS INC AVP 6,208.24 0.03% 1.74% 10.32% 12,16% 0.0049%
AVERY DENNISON CORP AVY 4,826.80 0.03% 2.3%% 10.80% 13.32% 0.0035%
AMERICAN EXPRESS CO AXP 96,862.38 0.53% 1.09% 10.78% 11.83% 0.0626%
AUTOZONE INC AZQ 17,692.87 0.10% 0.00% 12.50% 12.50% ¢.0120%
BOEING COTHE BA 98,627 61 0.53% 2.16% 10.60% 12.88% 0.0688%
BANK OF AMERICA CORP BAC 159,207.09 0.86% 0.89% 8.50% 9.42% 0.0813%
BAXTER INTERNATIONAL INC BAX 40,374.88 0.22% 272% 10.00% 12.86% 0.0281%
BED BATH & BEYOND INC BBBY 12,414.39 0.07% 0.00% 11.27% 11.27% 0.0076%
BB&T CORP BBT 27,245.39 0.15% 2.51% 10.23% t2.87% 0.0190%
BEST BUY CC INC BBY 0,837.33 0.05% 2.471% 10.90% 13.50% 0.0071%
CR BARD INC BCR i1,279.18 0.06% 0.60% 10.92% 11.65% 0.0071%
BECTON DICKINSON AND CC BDX 22,740.11 0.12% 1.84% 9.60% 11.53% 0.0142%
FRANKLIN RESQURGCES INC BEN 34,654.74 0.19% 0.87% 13.84% 14.77% 0.0277%
BROWN-FORMAN CORP-CLASS B BF/B 19,651.99 011% 1.19% 9.60% 10.84% 0.0115%
BAKER HUGHES INC BHI 30,745.410 0.17% 0.87% 19.58% 20.53% 0.0342%
BIOGEN IDEC INC BIB 75,754.50 0.41% 0.00% 20.01% 20.01% 0.0822%
BANK OF NEW YORK MELLON CORP BK 39,411.29 0.21% 1.91% 11.15% i3.17% 0.0281%
BLACKROCK INC BLK 52,095.16 0.28% 2.54% 12.77% 15.47% 0.0437%
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BALL CORP BLL B,414.89 0.05% 0.88% 9.97% 10.90% 0.0050%
BEMIS COMPANY BMS 417634 0.02% 2.61% 7.20% 9.90% 0.0022%
BRISTOL-MYERS SQUIBE CO BrY 82,427.94 0.45% 2.89% 12.80% 15.88% 0.0709%
BROABCOM CORP-CL A BRCHA 18,102.16 0.10% 1.50% 10.59% 12.17% 0.0119%
BERKSHIRE HATHAWAY INC-CL B BRK/B 316,118.88 1.71% 0.00% 3.20% 3.20% 0.0548%
BOSTON SCIENTIFIC CORP BSX 16,969.93 0.09% 0.00% 9.00% 9.00% 0.0083%
PEABODY ENERGY CORP BTU 4,384,52 0.02% 2.15% 12.00% 14.28% 0.00345%
BORGWARNER INC BWA 14,378.06 0.08% 0.58% 12.64% 13.26% 0.0103%
BOSTON PROPERTIES INC Bxp 18,468.99 0.10% 2.93% 5.26% 8.27% 0,0083%
CITIGROUP INC o 144 508.15 0.78% 0.08% 11.04% 11.12% 0.0871%
CAINC CA 12,707.97 0.07% 3.49% 5147% 8.74% 0.0060%
CONAGRA FOODS INC CAG 13,603.23 0.07% 3.13% 10.00% 13.29% 0.0098%
CARDINAL HEALTH INC CAH 24,028.42 0.13% 1.73% 11.00% 12.82% 0.0167%
CAMERCN INTERNATIONAL CORP CAMS 13,057.83 0.07% 0.00% 17.50% 17.50% 0.0124%
CATERPILLAR INC CAT 63,815.43 0.35% 241% 8.48% 12.01% 0.0415%
CHUBB CORP CcB 22,654.08 0.12% 2.15% B8.42% 10.66% 0.0131%
CBRE GROUP INC -A CBG 9,907.85 0.05% 0.00% 12.30% 12.30% 0.0066%
CBS CORP-CLASS B NONVOTING CBS 34,306.13 0.19% 0.86% 15.83% 16.76% 0.0312%
COCA-COLA ENTERPRISES CCE 11,475.16 0.08% 2.15% 10.11% 12.37% 0.0077%
CROWMN CASTLE INTL CORP cal 2561212 0.14% 2.13% 18.00% 20.32% 0.0282%
CARNIVAL CORP CCL 31,180.39 0.17% 2.49% 16.92% 19.63% 0.0332%
CELGENE CORP CELG 61,275.79 0.33% 0.00% 25.73% 25.73% 0.0854%
CERNER CORP CERN 18,559.26 0.10% 0.00% 17.51% 17.51% 0.0176%
CF INDUSTRIES HOEDINGS NG CF 12,669.98 0.07% 1.64% 5.58% 7.26% 0.0050%
CAREFUSION CORP CFN 8,899.91 0.05% 0.00% 14.50% 11.50% 0.0055%
CHESAPEAKE ENERGY CORP CHK 18,133.60 0.10% 1.21% 19.17% 20,49% 0.0213%
C.H. ROBINSON WORLDWIDE INC CHRWY 8,885.02 0.05% 2.40% 12.86% 15.41% 0.0074%
CIGNA CORP Cl 24,11948 0.13% 0.04% 10.40% 10.44% 0.0137%
CINCINNATT FINANCIAL CORP CINF 801571 /A 3.53% NA WA NIA
COLGATE-PALMOLIVE CO CL £2,612.43 0.34% 2.12% 9.29% 11.50% 0.03e0%
CLOROX COMPANY CLX 11,523.99 0.06% 3.14% 7.45% 10.70% 0.0087%
COMERICA INC CHA 8,714.89 0.05% 1.64% 9.13% 10.84% 0.0051%
COMCAST CORP-CLASS A CMCSA 135,548.22 0.73% +.72% 11.40% 13.22% 0.0971%
CHME GROUP INC CHE 24,177.18 0.13% 4,63% 13.92% 18.87% 0.0247%
CHIPOTLE MEXICAN GRILL INC CUMG 17.005.21 0,09% 0.00% 21.14% 21.14% 0.0195%
CUMMINS INC Gl 28,121.78 0.15% 1.73% 13.29% 15.13% 0.0231%
CMS ENERGY CORP CMS 8,017.33 0.04% 3.63% 5.68% 9.41% 0.0041%
CENTERPOINT ENERGY INC GNP 10,365.53 0.06% 3.94% 4.97% 9.00% 0.0051%
CONSOL ENERGY ING ChX 10,155.02 0.06% 0.69% 11.10% 11.82% 0.0065%
CAPITAL ONE FINANCIAL CORP COF 45,091.85 0.24% 1.46% 6.65% 8.16% 0.0199%
CABOT QIL & GAS CORP CoG 15,122.61 0.08% 0.22% 30.00% 30.25% 0.02458%
COACH INC COH 11,161.56 0.06% 3.32% 9.03% 12.50% 0.0076%
ROCKWELL COLLINS iNC coL 10,709.88 0.08% 1.57% 9.20% 10.84% 0.0063%
CONOCOPHILLIPS COP 98,142,77 0.53% 3.50% 7.50% 11.13% 0.0592%
COSTCO WHOLESALE CORP COST 51,034.59 0.268% 1.13% 10.87% 12.06% 0.0334%
COVIDIEN PLC cov 32,963.54 0.18% 1.75% 9.63% 11.46% 0.0205%
CAMPBELL SOUP CO CPB 14,400,97 0.08% 2.70% AT77% 7.53% 0.0059%
SALESFORCE.COM INC CRM 32,314.82 0.18% 0.00% 27.40% 27.40% 0.0480%
COMPUTER SCIENCES CORP CS8C 9,110.88 0.05% 1.42% 11.33% 12.83% 0.0083%
CISCO SYSTEMS INC CSCO 126,120.62 0.68% 2.92% 10.21% 13.28% 0.0808%
CSX CORP CS8X 29,528.26 0.16% 2.15% 12.66% 14.95% 0.0239%
CINTAS CORP CTAS 7,468.36 0.04% 1.22% 10.96% 12.25% 0.06507%
CENTURYLINK INC CTL 21,575.38 0.123% 5.73% 1.36% 7.43% 0.0083%
COGNIZANT TECH SOLUTIONS-A CTSH 29,576.95 0.16% 0.00% 16.92% 16.92% 0.0271%
CITRIX SYSTEMS INC CTXS 10,154.61 0.06% 0.00% 12,73% 12.73% 0.0070%
CABLEVISION SYSTEMS-NY GRP-A cve 4,714.22 0.03% 3.29% 0.24% 3.53% 0.0009%
CVS CAREMARK CORP Cvs 91,574.10 0.50% 1.28% 13.93% 15.30% 0.0759%
CHEVRON CORP Cvx 233,750.83 1.27% 3.39% 4.59% 8.06% 0.1024%
DOMINICN RESQURCES INC/VA B 40,107.70 0.22% 3.48% 6.08% 9.66% 0.0210%
DELTA AIR LINES INC DAL 33,840.76 0.18% 0.78% 9.53% 10.34% 0.0180%
DU PONT {E.I.) DE NEMOURS [H)] 63,650,70 0.35% 2.74% 7.83% 10.68% 0.0368%
DEERE & CO DE 33,167.00 0.18% 2.26% 6.58% 8.92% 0.0160%
DISCOVER FINANCIAL SERVICES DFS 27.570.77 0.15% 1.53% 11.67% 13.28% 0.0168%
DOLLAR GENERAL CORP DG 16,670.35 0.09% 0.00% 14.13% 14.13% 0.0128%
QUEST DIAGNOSTICS ING DGX 8,653.22 0.05% 2.19% 10.60% 12.90% 0.00681%
DR HORTONING DHI 7,702.41 0.04% 0.57% 11.28% 11.88% 0.0050%
DANAHER CORP DHR 654,864.32 0.30% 0.42% 11.03% 11.48% 0.0341%
WALT DISNEY CO/THE DIs 145,492.22 0.79% 1.02% 11.37% 12.45% 0,0982%
DISCOVERY COMMUNICATIONS-A DISCA 26,317.89 0.14% 0.00% 19.03% 19.03% 0.0272%
DELPHI AUTOMOTIVE PLC DLPH 20,971.05 0.11% 1.44% 14.61% 16.15% 0.0184%
DOLLAR TREE ING DLTR 10,967.41 0.08% 0.00% 16.28% 16.28% 0.0097%
DUN & BRADSTREET CORP DNB 3,821 0.02% 1.69% 9.55% 11.32% 0.0023%
DENBURY RESOURCES INC DNR 5,839.98 0.03% 1.23% 10.80% 12.10% 0.0039%
DIAMOND OFFSHORE DRILLING Do 7,002.36 0.04% §.86% 20.00% 27.55% 0.0105%
COVER CORP DoV 14,514.51 0.08% 1.77% 13,15% 15.04% 0.0118%
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DOW CHEMICAL COMTHE oW 62,755.52 0.34% 2.66% 7.30% 10.05% 0.0342%
DR PEPPER SNAPPLE GROUP INC DP5 11,330.95 0.06% 2.82% B.69% 8.60% 0.0059%
DARDEN RESTAURANTS ING DRI 6,612.32 0.04% 4.39% 7.99% 12.55% 0.0045%
DTE ENERGY COMPANY DTE 1347470 0.07% 3.55% 5.49% 9.14% 0.0087%
DIRECTV DTV 41,535.29 0.23% 0.00% 7.47% T7.47% 0.0168%
DUKE ENERGY CORP DUK 50,270.44 0.27% 4.45% 4.58% 9.13% 0.0249%
DAVITA HEALTHCARE PARTNERS | VA 15,120.38 0.08% 0.00% 12.73% 12.73% 0.0104%
DEVON ENERGY CORPORATION DVN 30,143.81 0.16% 1.24% 1.55% 2.80% 0.0046%
ELEGTRONIC ARTS INC EA 11,049.78 0.08% 3.56% 14.50% 18.32% 0.0110%
EBAY INC EBAY 64,292.29 0.35% 0.00% 13.84% 13.84% 0.0482%
ECOLAB INC ECL 32,778.76 0.18% 1.01% 12.68% 13.75% 0.0244%
CONSOLIDATED EDISON ING ED 16,112.11 0.09% 4.56% 3.83% 8.48% 0.0074%
EQUIFAX INC EFX 8,638.48 0.05% 1,39% 11.95% 13.43% 0.0083%
EDISON INTERNATIONAL EtX 17,965.23 0.10% 2.61% 3.68% 6.34% 0.0062%
ESTEE LAUDER COMPANIES-CL A EL 20,330.02 0.16% 1.01% 11.74% 12.81% 0.0204%
ENC CORPAJA EMC 54,376.28 0.29% 1.62% 11.76% 13.47% 0.0397%
EASTMAN CHEMICAL CO EMN 13,260.37 0.07% 1.59% 7.93% 9,58% 0.0069%
EMERSON ELECTRIC CO EMR 46,827.38 D.25% 2.57% 9.26% 11.85% 0.0303%
EQOG RESOURCES INC EOG 57,820.32 0.31% 0.46% 12.00% 12.49% 0.0391%
EQUITY RESIDENTIAL EQR 22,322.35 0.12% 3.24% 7.77% 11.14% 0.0135%
EQT CORP EQT 16,219,15 0.09% 0.12% 30.00% 30.14% 0.0265%
EXPRESS SCRIPTS HOLDING CO ESRX 56,287.76 0.30% 0.00% 14.53% 14.53% 0.0435%
ESSEX PROPERTY TRUST INC £8S 11,312.46 0.08% 2.74% 7.54% 10.37% 0.00684%
ENSCO PLC-CLA ESV 12,304.66 0.07% 5.46% 28.34% 32.52% 0.0217%
E*TRADE FINANCIAL CORP ETFC 5,877 .41 0.03% 0.00% 40,00% 40.00% 0.01271%
EATON CORP PLC ETN 35,128.02 0.19% 2.65% 11.68% 14.49% 0.0276%
ENTERGY CORP ETR 13,528.97 0.07% 4.41% 0.13% 4.54% 0.0033%
ECWARDS LIFESCIENCES CORP EW 8,666.10 0.05% 0.00% 13.69% 13.65% 0.0084%
EXELON CORP EXC 31,626.71 017% 337% 542% 8.98% 0.0152%
EXPEDITORS INTL WASH INC EXPD 8.982.51 0.05% 1.49% 9.48% 11.05% 0.0054%
EXPEDIA INC EXPE 9,554.87 0.05% 0.82% 19.00% 19.50% 0.0103%
FORD MOTOR CO F £65,008.01 0.35% 2.88% $.78% 12.80% 0.H451%
FASTENAL CO FAST 14,461.16 0.08% 2.08% 16.50% 18.76% 0.0147%
FACEBOOK INC-A FB 162,449.78 0.88% 0.00% 31.80% 31.80% 0.2800%
FREEPORT-MCMORAN COPPER FCX 35,368.20 0.19% 3.67% 16.34% 20.31% 0.0389%
FAMILY DOLLAR STORES FDO 6,670.16 0.04% 1.80% 7.18% 9.15% 0.0033%
FEDEX CORP FDX 42,601.64 0.23% 0.42% 14.10% 14.55% 0.0336%
FIRSTENERGY CORP FE 14,201.31 0.08% 4.26% 5.00% 9.36% 0.0072%
F5 NETWORKS INC FFiV 8,219.99 0.04% 0.00% 15.41% 1541% 0.0069%
FIDELITY NATIONAL INFORMATIO FIS 156,584.22 0.08% 1.74% 12.63% 14.47% 0.0122%
FISERV INC FISV 14,981.10 0.08% 0.00% 10.80% 10.20% 0.0089%
FIFTH THIRD BANCORP FITB 17,697.11 0,10% 2.46% 17.47% 20.14% 0.0192%
FLIR SYSTEMS INC FLIR 4,944.05 0.03% 1.22% 15.00% 16.31% 0.0044%
FLUOR CORP FLR 11,848.38 0.06% 1.03% 12.68% 13.78% 0.0089%
FLOWSERVE CORP FLS 10,126.87 0.05% 0.85% 14.71% 15.62% 0.0086%
FMC CORP FMC 10,194.92 0.06% 0.74% 10.00% 10.78% 0.0060%
FOSSIL GROUP INC FOSL 5,608.54 0.03% 0.00% 14.23% 14.23% 0.0043%
TWENTY-FIRST CENTURY FOX-A FOXA 80,040.16 0.43% Q.71% 11.60% 12.36% 0.0536%
FOREST LABORATORIES INC FRX 25,836.49 0.14% 0.00% 44.28% 44.28% 0.0820%
FIRST SOLAR INC FSLR 6,185.70 0.03% 0.00% i.82% 1.82% 0.0006%
FHC TECHNDLOGIES INC FTi 13,654.83 0.07% 0.00% 18.43% 18.43% 0.0136%
FRONTIER COMMUNICATIONS CORP FTR 5,803.21 0.03% 631% 9.45% 16.68% 0.0052%
AGL RESOURCES INC GAS 6,365.99 0.03% 3.63% 5.53% 9.27% 0.0032%
GANNETT CO GCI $,302.56 0.03% 317% 8.33% 11.63% 0.0040%
GENERAL DYNAMICS CORP GD 40,498.71 0.22% 210% 7.10% 9.27% 0.0204%
GENERAL ELECTRIC CO GE 268,643.82 1.46% 3.37% 9.30% 12.83% 0.1868%
GENERAL GROWTH PROPERTIES GGP 21,059.34 0.11% 2.50% 8.42% 11.02% 0.0126%
GRAHAM HOLDINGS CO-CLASS B GHC 5,010.71 WA 0.00% MNA WA WA
GILEAD SCIENCES INC GILD 124,712.74 0.688% 0.00% 25.27% 25.27% 0.1708%
GENERAL MILLS INC SIS 33,754.06 0.18% 2.79% 8.02% 10,92% 0.0200%
CORNING ING Glw 27,870.54 0.15% 1.97% 11.86% 13.95% 0.0211%
GENERAL MOTORS CO G 55,456.58 0.30% 3.13% 16.83% 20.22% 0.0508%
KEURIG GREEN MOUNTAIN INC GMCR 18,353.37 0.10% 0.89% 16.40% 17.36% 0.0173%
GAMESTOP CORP-CLASS A GME 4,337.33 0.02% 3.49% 12.26% 15.96% 0.0038%
GENWORTH FINANGCIAL INC-CL A GNW 8,431.81 0.05% 0.00% 5.00% 5.00% 0.0023%
GOOGLE INC-CLC GO0G 381,679.49 2.07% 0.00% 18.58% 18.59% 0.3846%
GOOGLE INC-CLA GOOGL 381,281.60 2.07% 0.00% 18.59% 18.59% 0.3842%
GEMNUINE PARTS CO GPC 13,260.65 0.07% 2.63% 6.88% 9.71% 0.0070%
GAP INC/THE GPS 18,422.23 0.10% 2.04% 1247% 14.63% 0.0146%
GARMINLTD GRMN 12,257.84 0.07% 3.21% 4.50% 7.78% 0.0052%
GOLEKMAN SACHS GROUP INC GS 74,170.96 0.40% 1.42% 7.60% 9.07% 0.0365%
GOODYEAR TIRE & RUBBER CO GTF 6,651.67 0.04% 0.78% 9.02% 9.84% 0.0035%
WW GRAINGER INC GWW 17.680.48 0.10% 157% 13.06% 14.73% 0,.0141%
HALLIBURTON CO HAL 54,589.78 0.30% 0.89% 16.50% 17.46% 0.0517%
HARMAN INTERNATIONAL HAR 7,152.50 0.04% 1.14% 14.90% 16.13% 0.0063%
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HASBRO INC HAS 6,4970.88 0.04% 3.18% 10.95% 14.31% 0.0054%
HUNTINGTON BANCSHARES INC HBAN 7,673.44 0.04% 2.33% 6.86% 9.26% 0.0039%
HUDSON CITY BANCORP INC HCBK 5,165.80 WA 1.64% NA NFA NfA
HEALTH CARE REIT INC HCH 19,314.11 0.10% 5.03% 5.93% M.41% 0.0116%
HCP INC HCP 19,120.75 0.90% 5.22% 3.02% 8.32% 0.0086%
HOME DEPOT INC HD 109,723.94 0.50% 2.35% 15.82% 18.38% 0.1092%
HESS CORP HES 28,687.22 0.16% 1.11% 11M1% 8.86% 0.0138%
HARTFORD FINANGIAE 8YGS GRP HIG 15,581.84 0.08% 1.86% 9.00% 10.95% 0.0092%
HARLEY-DAVIDSCON INC ROG 15,556.36 0.08% 1.55% 11.85% 13.59% 0.0115%
HONEYWELL INTERNATIONAL INC HON 72,947.65 0.40% 1.95% 10.22% 12.27% 0.0485%
STARWOOD HOTELS & RESORTS HOT 15,331.00 0.08% 1.74% 9.98% 11.80% 0.0098%
HELMERICH & PAYNE HP 11,880.35 0.05% 2.40% 8.50% 10.69% 0.0069%
REWLETT-PACKARD CO HPQ 63,486.55 0.34% 1.82% 3.67% 5.52% 0.0190%
H&R BLOCK INC HRE 8,166.19 0.04% 2.69% 11.00% 13.83% 0.0061%
HORMEL FOODS CORP HRL 12,990.96 0.07% 1.62% 9.80% 11.49% 0.0081%
HARRIS CORP HRS 8,227.08 0.04% 2.18% 3.00% 5.21% 0.0023%
HOSPIRA INC HsP B,218.48 0.04% 0.00% 11.21% 11.21% 0.0050%
HOST HOTELS & RESORTS INC HST 16,705.61 0.09% 2.68% 10.72% 13.54% 0.0123%
HERSHEY CO/THE H3Y 21,677.565 0.12% 1.99% 9.33% 11.42% 0.0134%
HUMANA INC HUM 19,264 45 0.10% 0.92% 9.67% 10.63% 0.0111%
INTL BUSRNESS MACHINES CORP 18M 186,606.14 1.01% 2.16% 9.56% 11.82% 0.1196%
INTERCONTINENTALEXCHANGE GRO ICE 22,616.82 0.12% 1.33% 18.71% 20.16% 0.0247%
INTL FLAVORS & FRAGRANCES IFF 8,066.84 0.04% 1.68% 8.30% 10.05% 0.0044%
INTL GAME TECHNOLOGY IGT 3,089.85 0.02% 3.40% 13.00% 16.62% 0.0028%
INTEL CORP INTC 135,998.96 0.74% 3.33% 6.00% 9.43% 0.0695%
INTUIT ING INTU 22.508.30 0.12% 0.94% 14.22% 15.22% 0.0186%
INTERNATIGNAL PAPER CO P 20,632.72 0A1% 3.00% 6.20% 9.30% 0.0104%
INTERPUBLIC GROUP OF COS INC IPG 8,100.27 0.04% 1.52% 9.27% 10.85% 0.0048%
INGERSOLE-RAND PLC IR 16,145.58 0.09% 1.66% 13.25% 15.02% 0.0131%
IRON MOUNTAIN INC IRM 5,977.50 0.03% 3.86% 17.47% 21.66% 0.0070%
INTUITIVE SURGICAL iNC 1SRG 14,196.37 0.08% 0.00% 511% 5.11% 0.0039%
ILLINOIS TOOL WORKS W 36,772.33 0.20% 2.0t% 16.90% 19.08% 0.0380%
INVESCO LTD VZ 15,879.30 0.09% 2.71% 13.12% 16.01% 0.01368%
JABIL CIRCUIT NG JBL 3,825.56 0.02% 1.72% 11.00% 12.82% 0.0027%
JOHNSON CONTROLS ING JEI 32,118.68 0.17% 1.80% 14.25% 16.18% 0.0282%
JACOBS ENGINEERING GRCOUP INC JEC 7.283.77 0.04% 0.00% 12.78% 12.78% 0.0050%
JOHNSON & JOHNSON JHJ 787,040.46 1.56% 2.76% 7.31% 10.17% 0.1583%
SUNIPER NETWORKS ING JHER 11,5686.21 0.06% 0.30% 10.63% 10.95% 0.0069%
JOY GLOBAL INC JOY 572279 0.03% 1.23% 15.00% 16.32% 0.0051%
JPMORGAN CHASE & CO JPM 210,316.49 1.14% 2.85% 5.14% 8.07% 0.0919%
NORDSTROM INC JWN 12,910.48 0.07% 1.00% 10.78% 12.79% 0.0089%
KELLOGG CO K 24,766.91 0.13% 2.70% 6.87% 9.68% 0.0130%
KEYCORP KEY 12,092,39 0.07% 1.80% 5.20% 7.05% 0.0046%
KIMGO REALTY CORP KIt 9.410.81 0.65% 3.97% 4.51% 8.57% 0.0044%
KEA-TENCOR CORPORATION KLAC 10,884.98 0.06% 2.74% 9.02% 11.88% 0.0070%
KIMBERLY-CLARK CORP KB 42,332.52 0.23% 2.96% 8.80% 11.89% 0.0273%
KINDER MORGAN INC KAl 34.321.78 0.19% 5.16% 20.95% 26.65% 0.0496%
CARMAX INC KX 9,783.90 0.05% 0.00% 13.71% 13.71% 0.0073%
COCA-COLACOITHE KO 179,806.93 0.97% 2.968% 7.00% 10.18% 0.0982%
MICHAEL KORS HOLDINGS LTD KORS 19,281.18 G.10% 0.00% 24.50% 24.50% 0.0256%
KROGER CO KR 24,326.07 0.13% 1.44% 10.16% 11.68% 0.0154%
KRAFT FOODS GROUP ING KRFT 35,386.67 0.19% 3.61% 9.52% 13.30% 0.0255%
KOHLS CORP K55 11,353.87 0.06% 2.86% 8.15% 11.12% 0.0068%
KANSAS CITY SOUTHERN KSU 11,862.14 0.08% 0.99% 15.77% 16.83% 0.0108%
LOEWS CORP L 16,669.73 WA 0.58% NA, N/A MNIA
L BRANDS INC LB 16,701.30 0.09% 4.13% 11.63% 15.99% 0.0145%
LEGGETT & PLATTINC LEG 4,703.37 0.03% 3.54% 15.00% 18.80% 0.0048%
LENNAR CORP-A LEN 8,159.42 0.04% 0.34% 7.55% 7.91% 0.0035%
LABORATORY CRP OF AMER HLDGS EH 8,608.78 0.05% 0.00% 9.16% 9.16% 0.0043%
L-3 COMMUNICATIONS HOLDINGS LLL 10,448.76 0.05% 1.91% 3.93% 587% 0.0033%
LINEAR TECENOLOGY CORP LLTG 10,919.36 0.05% 2.28% 10.08% 12.47% 0.0074%
ELI ALY & CO LLY 67,010.34 0.38% 3.27% 4.25% 7.59% 0.0276%
LEGG MASON ING LKA 5,704.66 0.03% 1.32% 14.91% 16.32% 0.0050%
LOCKHEED MARTIN CORP LMT 51,938.76 0.28% 3.36% 7.52% 11.01% 0.0310%
LINCOLN NATIONAL CORP LNC 12,649.27 0.07% 1.34% 10.60% 12.01% 0.0082%
LORILLARD ING Lo 22,539.02 0.12% 3.95% 10.30% 14.45% 0.0178%
LOWE'S GOS INC Low 47,962.99 0.26% 1.63% 15.85% 17.61% 0.0458%
LAM RESEARCH CORP LRCX 10,058.57 0.00% 0.08% 34.45% 34.54% 0.0188%
LEUCADIA NATIONAL CORP LUK 9,453.71 NIA 0.00% NA NfA N/A
BOUTHWEST AIRLINES CO FRYAY 18,299.25 0.10% 0.65% 15.06% 15.76% 0.0156%
LYONDELLBASELL INDU-CL A LYB 52,502.79 0.28% 2.48% 6.50% 9.06% 0.0258%
MACY'S INC [A] 22,100.74 0.92% 1.88% 9.26% 11.33% 0.0136%
MASTERCARD INC-CLASS A MA 90,711.04 0.49% 0.58% 17.40% 18.03% 0.0856%
MACERICH COMTHE MaC 9,291.33 0.05% 3.81% 5.64% 8.56% 0.0048%
MARRIOTT INTERNATIONAL -CL A MAR 18,040.18 0.30% 1.47% 10.50% 11.73% 0.0115%
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MASCO CORP MAS 7.618.67 0.04% 1.46% 11.80% 13.34% 0.0055%
MATTEL INC MAT 13,173.15 0.07% 3.92% 9.27% 13.37% 0.0095%
MCDONALD'S CORP MCD 100,255.18 0.54% 3.26% 8.52% 11.92% 0.0648%
MICROCHIP TECHNOLOGY INC MCHP 9,533,856 0.05% 2.98% 11.15% 14.27% 0.0074%
MCKESSON CORP MCK 43.726.58 0.24% 0.49% 13.72% 14.24% 0.0328%
MOODY'S CORP MCO 18,279.80 0.10% 1.31% 13.50% 14.80% 0.0148%
MONDELEZ INTERNATIONAL INC-A MDLZ 63,632,956 0.34% 1.54% 12.15% 13.79% 0.0476%
MEBDTRONIC INC MDT 61,079.73 0.33% 1.99% 7.39% 9.45% 0.0313%
METLIFE INC MET 57,325.66 0.31% 2.53% 12.23% 14.91% 0.0463%
MCGRAW HILL FINANCIAL INC MHFI 22,257.79 012% 1.47% 12.50% 14.06% 0.0170%
MOHAWK INDUSTRIES ING MHK 0,879.88 0.05% 0.00% 2.00% 9.00% 0.0048%
MEAD JOHNSON NUTRITION CO MJIN 18,081.85 0.10% 1.68% 9.90% 11.66% 0.0114%
MCCORMICK & CO-NON VTG SHRS NMKG 9,540.09 0.05% 2.03% 7.80% 9.91% 0.0051%
MARSH & MCLENNAN COS MIC 27.628.46 0.15% 2.13% 13.50% 15.78% 0.0236%
3 CO [KIEEA 93,267.39 0.51% 2.40% 11.67% 14.21% 0.0718%
MONSTER BEVERAGE CORP MNST 11,591.83 0.08% 0,00% 16.33% 16.33% 0.0103%
ALTRIA GROUP INC MO 82,557.32 0.45% 4.82% 5.4B% 11.46% 0.0513%
MONSANTO CO MON 63,870.21 0.35% 1.38% 13.50% 14.97% 0.0518%
MOSAIC CO/THE MOS 19,179.19 0.i0% 2.02% 10.77% 12.89% 0.0134%
MARATHON PETROLEUM CORP MPC 25,800.86 0.14% 1.89% 11.09% 13.08% 0.0183%
MERCK & CO. INC. MRK 169,088.69 0.92% 3.04% 4.64% 7.75% 0.0710%
MARATHON CQIL CORP MRO 24,785.01 0.13% 2.10% B.52% 10.70% 0.0144%
MORGAN STANLEY MS 60,834.15 0.33% 1.06% 13.59% 14.72% 0.0485%
MICROSOFT CORP MSFT 338,181.27 1.83% 2.80% 8.46% 11.17% 0.2048%
MOTOROLA SOLUTIONS INC MS! 17,138.69 0.09% 1.90% 5,10% 7.05% 0.0065%
M & T BANK CORP MTB 15,958.78 0.09% 2.31% 5.42% 8.80% 0.0078%
MICRON TECHNOLOGY INC (418] 30,602.15 0.17% 0.00% 11.00% 11.00% 0.0182%
MURPHY OIL CORP MUR 11,066.48 0.06% 2.08% 11.50% 13.70% 0.0082%
MEADWESTVACO CORP MWV 6,811.86 0.04% 3.58% 7.95% 11.65% 0.0043%
TAYEAN INC MYL 18,626.77 0.10% 0.00% 10.12% 10.12% 0.0102%
NAVIENT CORP NAWI 6,679.28 Wi 3.80% NA N/A N/A
NOBLE ENERGY INC NBL 25,998.54 0.14% 0.88% 15.99% 16.95% 0.0239%
NABORS INDUSTRIES LTD NBR 7.801.96 0.04% 0.54% 2311% 23.71% 0.0100%
NASDAQ OMX GROUP/THE NDAQ 8,468.41 0.04% 1.53% 11.17% 12.78% 0.0045%
NOBLE CORP PLC NE 7,9%8.16 0.04% 4.868% 12.50% 17.45% 0.0076%
NEXTERA ENERGY INC NEE 42,460.51 G.23% 2.95% 6.45% 9.50% 0.0219%
NEWMONT MINING CORP NER 11,411.33 0.06% 1.31% -2.53% -1.24% -0.0008%
NETFLIX INC NFLX 25,047.91 0.14% 0.00% 40,06% 40.06% 0.0544%
NEWFIELD EXPLORATION CO NEX 4,973.70 0.03% 0.00% 8.00% G.00% 0.0024%
NISQURCE INC NI 11,766.95 0.06% 2.74% 545% 8.26% 0.0053%
NIKE INC-CL B NKE 67,537.66 0.37% 1.20% 12.73% 14.00% 0.0512%
NIELSEN NV MNLSN 18,286.45 0.10% 1.77% 15.00% 16.90% 0.0168%
NORTHROP GRUMMAN CORP NOG 26,028.14 0.14% 2.10% 6.19% 8.36% 0.0118%
NATIONAL QILWELL VARCO iNC NOV 35,126.15 0.19% 1.85% 9.16% 11.10% 0.0211%
NRG ENERGY INC NRG 12,019.26 0.07% 1.50% 33.60% 35.35% 0.0230%
NORFCOLK SOUTHERN CORP NSG 31,166.84 0.17% 215% 12.86% 15.45% - 0.0256%
NETAPP INC NTAP 12,260.50 0.07% 1.78% 13.00% 14.89% 0.0099%
NORTHERN TRUST CORP NTRS 14,283.46 0.08% 2.15% 13.22% 15.51% 0.0120%
NORTHEAST UTILITIES NU 14,345.73 0.08% 3.46% 6.70% 10.28% 0.0080%
NUCOR CORP NUE 16,123.80 0.09% 2.92% 13.28% i16.39% 0.0143%
NVIDIA CORP NVDA 10,601.36 0.06% 1.78% 10.15% 12.04% 0.0069%
NEWELL RUBBERMAID INC NWL 8,101.78 0.04% 2.23% 9.66% 11.89% 0.0053%
NEWS CORP - CLASS A NWSA 9,784.31 0.05% 0.00% -1.30% -1.30% -0.0007%
OWENS-ILLINOIS INC 0l 5,485.41 0.03% 0.00% 9.10% 9,10% 0.0027%
GNECK INC OKE 13,405.45 0.07% 3.54% 20.55% 24 .45% 0.0178%
OMNICOM GROUP oMC 18,388,086 0.10% 2.37% B837% 10.84% 0.0108%
ORACLE CORP ORCL 187,362.39 1.02% 1.14% 9.88% 11.07% 0.1124%
O'REILLY AUTOMOTIVE INC ORLY 15,684.32 0.09% 0.00% 15.50% 15.50% 0.0132%
OCCIDENTAL PETROLEUM CORP OXY 78.317.87 042% 2.82% 5.60% 8.50% 0.0361%
PAYCHEX ING PAYX 14,953.31 0.08% 3.33% 9.02% 12.51% 0.0101%
PEOPLE'S UNITED FINANCIAL PBCT 4,457.01 0.02% 4.58% 13.19% 18.07% 0.0044%
PITNEY BOWES INC PBI 5,588.95 0.03% 2.71% 13.00% 15.89% 0.0048%
PACCAR ING PCAR 22,473.63 0.12% 2.55% 11.00% 13.69% 0.0467%
P G & E CORP PCG 21,318.37 0.12% 3.99% 5.75% 9.85% 0.0114%
PLUM CREEK TIMBER CC PCL 7.887.05 0.04% 3.92% 7.40% 11.46% 0.0050%
PRICELINE GROUP INC/THE PCLN 67,041.63 0.36% 0.00% 21.90% 21.90% 0,0796%
PRECISION CASTPARTS CORP PCP 36,622.15 0.20% 0.05% 12.07% 12.12% 0.0241%
PATTERSON COS INC PDCO 4,069.59 0.02% 2.15% 9.50% 11.75% 0.0026%
PUBLIC SERVICE ENTERPRISE GP PEG 19,710.97 Q0.11% 3.80% 5.20% 9.10% 0.0097%
PEPSICO INC PEP 133.912.91 0.73% 2.86% 7.25% 10.21% 0.0741%
PETSMART INC PETH 5,701.52 0.03% 1.44% 12.25% 13.78% 0.0043%
PFZER INC PFE 188,731,680 1.02% 3.51% 1.97% 551% 0.0564%
PRINCIPAL FINANCIAL GROUP PFG 13,761.19 0.07% 2.64% 11.50% 14.20% 0.0107%
PROCTER & GAMBLE CO/THE PG 218,614.53 1.18% 3.04% 8.66% 11.83% 0.1401%
PROGRESSIVE CORP PGR 14,817.91 0.08% 3.55% 8.26% 11.95% 0.0096%
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PARKER HANNIFIN CORP PH 18,691.29 0.10% 1.46% 9.92% 11.45% 0.0116%
PULTEGROUP INC PHH 7.406.43 0.04% 1.10% 7.90% 9.05% Q.0036%
PERKINELMER INC PKi 5,091.50 0.03% 0.62% 12.22% 12.88% 0.0036%
PROLOGIS INC PLD 20,742,605 0.11% 3.16% 5.03% 8.26% 0.0093%
PALL CORP PLL 9,302.40 0.05% 1.25% 10.84% 12.16% 0.0061%
PHILIP MORRIS INTERNATIONAL PM 139,282.56 0.75% 4.23% 8.12% 12.53% 0.0946%
PNG FINANCIAL SERVICES GROUP PNC 45,545.16 0.25% 2.20% 6.08% 8.35% 0.0206%
PENTAIR ETD-REGISTERED PNR 14,532.58 0.08% 1.46% 14.33% 15.80% 0.0125%
PINNACLE WEST CAPITAL PNW 6,116.00 0.03% 4.16% 447% 8.72% 0.0028%
PEPCO HOLDINGS INC POM 6,953.39 0.04% 3.90% 5.83% 9.84% 0.0037%
PPG INDUSTRIES INC PPG 27,874.83 0.15% 1.28% 7.33% 8.66% 0.0131%
PPL CORPORATION PPL 22,1879 0.12% 4.24% 3.93% 8.26% 0.0099%
PERRIGO GO PLC PRGO 18,401.14 0.10% 0.30% 14.38% 14.70% 0.0147%
PRUDENTIAL FINANCIAL INC PRU 37,957.92 0.21% 2.48% 10.67% 13.28% 0.0273%
PUBLIC STORAGE PSA 29,649,47 0.16% 3.29% 4.51% T7.87% 0.0126%
PHILLIPS 66 P5X 47,978.0¢ 0.26% 1.92% 6.53% 8.52% 0.0222%
PVH CORP PVH 10,820.86 0.05% 0.11% 13.16% 13.29% 0.0078%
QUANTA SERVICES INC PWR 7.224.31 0.04% 0.00% 11.76% 11.76% 0.0046%
PRAXAIR INC PX 38,737.69 0.21% 1.96% 9.59% +1.64% 0.0244%
PICNEER NATURAL RESOURCES CO PXD 30,062.75 0,16% 0.03% 32.37% 3240% 0.0528%
QUALCOMM ING QCoM 135,789.43 0.74% 1.84% 13.46% 1542% 0.1135%
QEP RESOURCES INC QEP 5,751.45 0.03% 0.25% 15.00% 15.27% 0.0048%
RYDER SYSTEM INC R 4,615.88 0.03% 1.52% 13.20% 14.82% 0.0037%
REYNOLDS AMERICAN INC RAE 31,963.29 0.17% 4.49% 6.70% 11.34% 0.0186%
ROWAN COMPANIES PLC-A RDC 3,850.28 0.02% 0.84% 18.15% 19.07% 0.0040%
REGENERON PHARMACEUTICALS REGN 30,517.54 0.17% 0.00% 28.88% 28.88% 0.0478%
REGIONS FINANCIAL CORP RF 14,052.08 0.08% 1.78% 5.57% 7.40% 0.0056%
ROBERT HALF INTL INC RHI 6,267,896 0.03% 1.56% 16.39% 18.08% 0.0061%
RED HAT INC RHT 9,480.04 0.05% 0.00% 16,48% 16.48% 0.0085%
TRANSOCEAN LTD RIG 15,380.87 0.08% 6.78% 12.50% 19.71% 0.0164%
RALPH LAUREN CORP RL 13,865.45 0.08% 1.19% 11.89% 13.15% 0.0099%
ROCKWELL AUTOMATION INC ROK 16,763.04 0.09% 1.81% 10.97% 12.98% 0.0118%
ROPER INDUSTRIES INC ROP 14,137.86 0.08% 0.51% 12.20% 12.74% 0.0098%
ROSS STORES INC ROST 14,539.77 0.08% 1.15% 11.29% 12.50% 0.0008%
RAMNGE RESOURCES CORP RRC 15,232.60 0.08% 0.17% 25.50% 25.70% 0.0212%
REPUBLIC SERVICES INC RSG 12,614.97 0.07% 2.93% 6.50% 9.63% 0.0065%
RAYTHEON COMPANY RTN 30,525.46 0.17% 2.46% 8.66% 11.22% 0.0188%
STARBLICKS CORP SBUX 55,135.07 0.30% 1.48% 17.80% 19.39% 0,0576%
SCANA CORP 5CG 7.362.76 0.04% 4.01% 5.00% 9.11% 0.0036%
SCHWARB (CHARLES) CORP SCHW 32,8075 0.18% 1.04% 21.64% 2239% 0.0405%
SPECTRA ENERGY CORP SE 27,216.41 0.15% 3.32% 5.50% 8.92% 0.0132%
SEALED AIR CORP SEE 7.110.46 0.04% 1.54% 11.48% 13.11% 0.0051%
SHERWIN-WILLIAMS CO/THE SHW 20,380.77 0iT% 1.07% 10.00% 11.43% 0.0123%
SIGMA-ALDRICH SIAL 11,700.46 0.06% 0.93% 7.83% 8.80% 0.0056%
JM SMUCKER CO/THE SJIM 10,638.48 0.06% 2.25% 7.03% 9.36% 0.0054%
SCHLUMBERGER LTD SLB 135,308.74 0.73% 1.48% 14.76% 16.34% 0.1189%
SNAP-OM INC SHA 6,829.71 N/A 1.45% NA WA NiA
SANDISK CORP BNDK 21,856.80 0.12% 1.03% 13.43% 14.52% 0.0172%
SCRIPPS NETWORKS INTER-CL A SN 10,927.81 0.06% 1.04% 12,13% 13.24% 0.0078%
SOUTHERN CO/THE S0 39,029.02 0.21% 4.76% 3.94% 8.80% 0.0186%
SIMON PROPERTY GROUP INC SPG 51,712.22 0.26% 311% 6.04% 9.24% 0.0259%
STAPLES INC SPLS 7,274.47 0.04% 4.38% 3.06% 7.51% 0.0030%
STERICYCLE INC SRCL 9,686.09 0.05% 0.00% 15.73% 15.73% 0.0083%
SEMPRA ENERGY SRE 24,628.56 0.13% 282% 6.89% 9.60% 0.0128%
SUNTRUST BANKS INC STH 20,418.55 0.11% 1.83% 8.77% 10.68% 0.0118%
ST JUDE MEDICAL INC STJ 18,446.21 0.10% 1.62% 9.68% 11.38% 0.0114%
STATE STREET CORP 5TT 28,083.62 0.15% 1.78% 10.26% 12.14% 0.0185%
SEAGATE TECHNOLOQGY STX 17,546,02 0.10% 3.10% 7.40% 10.62% 0.0101%
CONSTELLATION BRANDS INC-A 5TZ 15,026.16 0.09% 0.00% 18.51% 18.51% 0.0160%
STANLEY BLACK & DECKER INC SWK 13,639.72 0.07% 2.34% 9.00% 11.45% 0.0085%
SOUTHWESTERM ENERGY CO SWN 16,054.25 0.09% 0.00% 18.30% 18.30% 0.0159%
SAFEWAY INC SWY 7,908.50 0.04% 2.28% 10.50% 12.90% 0.0056%
STRYKER CORP SYK 32,029.65 0.17% 1.43% 11.66% 13.07% 0.0227%
SYMANTEC CORP SYMC 16,210.35 0.08% 2.88% 6.84% 9.82% 0.0081%
BYSC0 CORP sYY 21,938.88 0.12% 3.11% 9.37% 12.62% 0.0160%
ATET INC T 184,089.30 1.00% 5.21% 5.67% 11.02% 0.1100%
MOLSON COORS BREWING CO -B TAP 12,143.78 0.07% 2.22% 6.63% 8.92% 0.0059%
TERADATA CORP T0C 6,821.82 0.04% 0.00% 0.77% 9.77% 0,0035%
TECO ENERGY ING TE 3,761.50 NIA 512% NA N/A N/A
INTEGRYS ENERGY GROUP INC TEG 4,6837.08 0.03% 4.69% 5.00% 9.81% 0.0025%
TE CONNECTVITY LTD TEL 24,302.83 0.13% 1.77% 9.70% 11.56% 0.0152%
TARGET CORP TGT 35,880.06 0.19% 3.04% 10.27% 13.46% 0.0262%
TENET HEALTHCARE CORP THC 4,589.71 0.02% 0.00% 13.49% 13.49% 0.0034%
TIFFANY & CO TIF 12,828.30 0.07% 1.48% 13.60% 15.18% 0.0106%
TJX COMPANIES ING TIX 38,131.99 0.21% 1.22% 10.76% 12.05% 0.0249%

Schedule RBH-3
Page 6 of 14



(4]

[51

(6}

17l

[8)

19

Market Estimated Long-Term Weighted
Company Ticker Capilalization  Weight in Index  Dividend Yield Growith Est. BCF Resukt DCF Result
TORCHMARK CORP TIAK 7.106.55 0.04% 0.91% 3.67% 6.62% 0.0037%
THERMO FISHER SCIENTIFIC INC TMO 46,639.88 0.25% 0.51% 13.91% 14.46% 0.0365%
TRIPADVISOR INC TRiP 13,861.61 N/A 0.00% NA NIA N/A
T ROWE PRICE GROUP INC TROW 21,420.68 0.12% 2.15% 13.04% 15.33% 0.0178%
TRAVELERS COS INC/THE TRV 32,471.22 0.18% 2.30% 6.70% 9.08% 0.0160%
TRACTOR SUPPLY COMPANY T8CO 9,004.81 0.05% 0.88% 16.69% 17.64% 0.0086%
TYSON FOODS ING-CL A TSN 14,448.54 NiA 0.67% NA A MNIA
TESORD CORP TS50 7.268.01 0.04% 1.81% 86.34% 88.93% 0.0350%
TOTAL SYSTEM SERVICES INC TS5 5711.23 0.03% 1.32% 10.85% 12.04% 0.0037%
TIME WARNER CABLE TWC 39,328.81 0.21% 2.14% 7.26% 0.47% 0.0202%
TIME WARNER ING TWX 61,596.89 0.33% 1.82% 10.16% 12.06% 0.0403%
TEXAS INSTRUMENTS INC TXN 50,707.92 0.27% 2.58% 10.10% 12.81% 0.0352%
TEXTRON INC TXT 10,947.78 0.06% 0.20% 16.77% 16.99% 0.0104%
TYCO INTERNATIONAL LTD TYC 20,130.11 0.11% 1.55% 12.70% 14.35% 0.0157%
UNDER ARMOUR INC-CLASS A UA 10,816.24 0.06% 0.00% 23.54% 23.64% 0.0138%
UNITERHEALTH GROUP INC UNH 78,025.31 0.42% 1.40% 9.26% 11.34% 0.0479%
UNUM GROUP UNKY B8,728.78 0.05% 1.83% 9.00% 10.91% 0.0052%
UNION PACSFIC CORP UNP 90,251.72 0.49% 1.81% 13.16% 15.090% 0.0738%
UNITED PARCEE SERVICE-CL B UPS 95,501.23 0.52% 2.54% 10.60% 12.67% D.0656%
URBAN OUTFITTERS INC URBN 4,84568 0.03% 0.00% 14.58% 14.58% 0.0038%
U5 BANCORP uss 76,581.17 042% 2.31% 7.50% 9.90% 0.0411%
UNITED TECHNOLOGIES CORP utx 106,542.52 0.58% 2.06% 11.42% 13.59% 0.0785%
VISA INC-CLASS A SHARES v 165,554.02 0.90% 0.74% 17.76% 18.57% 0.1666%
VARIAN MEDICAL SYSTERS INC VAR 8,570.87 0.05% 0.00% 10.50% 10.50% 0,0049%
VF CORP VFC 27,118.86 0.15% 1.68% 12.61% 14.37% 0.6211%
VIACOM INC-CLASS B VIAB 36,680.22 0.20% 1.44% 11.91% 13.43% 0.0267%
VALERO ENERGY CORP Lo 29,909.63 0.16% 1.80% 10.41% 12.30% 0.0199%
VHLCAN MATERIALS CO VMG 7.974.98 0.04% 0.27% 6.67% 8,84% 0.0030%
VORNADO REALTY TRUST VNO 20,068.03 0.11% 2.75% 10.79% 13.68% 0.0149%
VERISIGN ING VRSN 6,583.01 0.04% 0.00% 11.00% 11.00% 0.0035%
VERTEX PHARMACEUTICALS INC VRTX 17,067.40 0.09% 0.00% 20.50% 20,50% 0.0190%
VENTAS INC VIR 19,661.71 0.11% 4.33% 3,99% 8.40% 0.0090%
VERIZON COMMUNICATIONS INC VZ 206,891.80 1.12% 4.26% 6.63% 11.02% 0.1236%
WALGREEN CO WAG 68,625.95 0.37% 1.71% 13.38% 15.20% 0.0566%
WATERS CORP WAT 8,492.32 0.05% 0.00% 10.17% 10.17% 0.0047%
WESTERN DIGITAL CORP wDe 20,650.78 0.11% 1.30% 4.26% 5.50% 0.0063%
WISCONSIN ENERGY CORP WEC 10,265.65 0.06% 3.43% 4.73% 8.24% D.0046%
WELLS FARGO & CO WFC 267,461.80 1.45% 2.61% 11.94% 14.70% 0.2132%
WHOLE FOODS MARKET ING WFM 14,055.9% 0.08% 1.25% 13.96% 15.29% 0.0117%
WHIRLPOOL CCRP WHR 11,159.82 0.05% 1.99% 20.52% 22.71% 0.0137%
WINDSTREAM HOLDINGS INC WIN 5,767.46 0.03% 10.45% -1.00% 9.40% 0.0025%
WELLPOINT INC wLP 30,305.29 0.16% 1.59% 9.28% 10.94% 0.0180%
WASTE MANAGEMENT INC WM 20,792.38 01t 3.34% 8.13% 11.61% 0.0131%
WILLIAMS COS INC whB 32,191.95 0.97% 3.72% 11.50% 15.44% 0.0265%
WAL-MART STORES INC WMT 247,787.44 1.34% 2.53% 8.50% 11.14% 0,1486%
WESTERN UNION CO wu 8,714.40 0.05% 3.10% 8.66% 11.90% 0.0056%
WEYERHAEUSER CO WY 18,380.93 0.10% 2.82% 5.50% 8.40% 0.0084%
WYNDHAM WORLDWIDE CORP WYN 941171 0.05% 1.81% 14.70% 16.65% 0.0085%
WYNN RESORTS LTD WYHNN 21,767.26 0.12% 2.33% 11.00% 13.48% 0.015%%
UNITED STATES STEEL CORP X 3,333.93 0.02% 0.87% 6.00% 6.89% 0,0012%
XCEL ENERGY INC XEL 15,440.59 0.08% 3.84% 5.03% B.97% 0.0075%
XL GROUP PLC XL 8,812.86 0.05% 1.93% 8.00% 10.91% 0.0052%
XILINX INC XLNX 12,622.57 0.07% 2.45% 10.88% 13.47% 0.0002%
EXXON MOBIL CORP XOM 431,713.49 2.34% 2.66% 12.10% 14.92% 0.3491%
DENTSPLY INTERMNATIONAL iNC XRAY 6,705.35 0.04% 0.57% 10.53% 11.13% 0.0040%
KEROX CORP KRX 14,416.42 0.08% 2.02% 8.65% 10.76% 0.0084%
XYLEM INC XYL 5,854.91 0.04% 1.36% 10.35% 11.78% 0.0044%
YAROO! INC YHOO 34,885.90 0.18% 0.00% 15.42% 15.42% 0.0292%
YLHAI BRANDS INC YUM 34,123.12 0,18% 1.97% 13.36% 15.46% 0.0286%
ZIONS BANCORPORATION ZION 5,286.15 0.03% 0.58% 0.00% 9.60% D.0028%
ZIMMER HOLDINGS ING ZMH 17,511.95 0.09% 0.79% 10.64% 11.47% 0.0109%
ZGETIS INC ZTS 15,381.27 0.08% 0.94% 10.88% 11.88% 0.0098%
Tolal Matket CapitaBzalion;  18,448,604.27 13.44%

Notes:

[1] Equals sum of Col. {9]

[2] Source: Bloomberg Professional
[3] Equats (1] - 2]

[4] Source: Bkomberg Professional

[5] Equals welghl in S&P 500 based on market capitabzation

[6] Source: Blomberg Professional
[7] Source: Bloemberg Professional
(8] Equals {6} x {1 + (0.5 X [7])) + [7]
[9] Equals Col. [5] x Col. {8]
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Ex-Ante Market Risk Premium
Market DCF Method Based - Value Line

[1] 12] 3]
S&P 500 Cumrent 30-Year
Est. Required  Treasury (30-day Impked Market

Market Retumn average) Risk Premium
12.70% 3.42% 9.28%

[4] 18] 16] [7} (8] [9]

Harket Estimated Long-Temmn Weighted
Company Ticker Capitalzation  Weightin Index  Dividend Yield Growth Est. DCF Result DCF Resuit

AGILENT TECHNOLOGIES INC A 18,518,15 0.11% 1.04% 6,50% 7.54% 0.0081%
ALCOAING AA 15,493.64 0.09% 0.91% 17.00% 17.99% 0.0161%
APPLE INC AAPL £41,956.30 3.14% 217% 12.50% 14.81% 0.4642%
ABBVIE INC ABBY 85,275.23 0.45% 3.13% 0.00% 3.13% 0.0154%
AMERISOURCEBERGEN CORP ABC 16,233.48 0.09% 1.32% 14.00% 15.41% 0.0145%
ABBOTT LABORATORIES ABT 59,551.84 0.34% 2.22% -4.00% -1.82% -0.GOG3%
ACELTD ACE 35,006.70 0.20% 2.53% 9.00% 11.64% 0.0236%
ACCENTURE PLC-CLA ACN 50,310.28 0.29% 2.44% 7.50% 10.03% 0.0282%
ACTAVIS PLC ACT 28,392.67 0.16% 0.00% 24.50% 24.50% 0.0402%
ADOBE SYSTEMS INC ADBE 31,480.34 0.18% 0.00% 15.00% 15.00% 0.0273%
ANALGCG DEVICES INC ADI 16,170.15 0.09% 2.86% 11.00% 14.02% 0.0131%
ARCHER-DANIELS-MIDLAND CO ADM 28,590.75 0.17% 2.20% 9.00% 11.30% 0.0187%
AUTOMATIC DATA PROCESSING ADP 37,626.75 0.22% 2.61% 9.00% 11.73% 0.0255%
ALUANCE DATA SYSTEMS CORP ADS 13,323.76 0.08% 0.00% 14.50% 14.50% 0.0112%
AUTODESK INC ADSK 11,877.32 0.07% 0.00% 7.50% 7.50% 0.0051%
ADT CORP/THE ADT 5,772.01 0.03% 2.46% 0.00% 2.46% 0.0008%
AMEREN CORPORATION AEE 9,385.90 0.05% 4.16% 2.50% 6.71% 0.0036%
AMERICAN ELECTRIC POWER AEP 25,130.21 0.15% 3.96% 4.50% 8.55% 0.0124%
AES CORP AES 9.847.84 0.06% 1.46% 10.50% 12.04% 0.0065%
AETNAINC AET 27,346.10 0.98% 1.19% 10.50% 11.75% 0.0188%
AFLAC INC AFL 28,419.29 0.16% 2,46% 7.50% 10,05% 0.0165%
ALLERGAN INC AGN 48,842 53 0.28% 0.42% 13.50¢% 13.63% 0.0385%
AMERICAN INTERNATIONAL GROUP AlG 78,829.24 0.46% 0.93% 0.00% 0.93% 0.0042%
APARTMENT INVT & MGMT CO -A ATV - 0.00% 3.35% 0.00% 3.35% 0.0000%
ASSURANT INC AIZ 4,779.44 0.03% 1.62% 4.00% 5,65% 0.0016%
AKAMAI TECHNOLOGIES ING AKAM 9,547.08 0.06% 0.00% 13.50% 13.50% 0.0075%
ALLSTATE CORP ALL 26,188.15 0.15% 1.92% 16.00% 18.07% 0.0274%

ALLEGION PLC ALLE N/A NIA N/A N/A N/A N/A
ALTERA CORP ALTR 10,393.00 0.06% 1.81% 0.00% 1.81% 0.0011%
ALEXION PHARMACEUTICALS INC ALXN 31,806.66 0.18% 0.00% 31.50% 31.50% 0.0580%
AFPLIED MATERIALS INC AMAT 24,086,789 0.14% 2.01% 17.00% 18.18% 0.0267%
AMETEK INC AME 12,844.01 0.07% 0.69% 10.50% 11.23% 0.0083%
AMGEN INC AMGN 86,937.53 0.50% 2.16% 8.50% 10.75% 0.0541%
AMERIPRISE FINANCIAL INC AMP 22,465,79 0.13% 2.10% 14.50% 16.75% 0.0218%
AMERICAN TOWER CORP AMT 35,000.08 0.20% 1.54% 16.50% 18.17% 0.0368%
AMAZON.COM INC AMZN 140,258.60 0.81% 0.00% 71.50% 71.50% 0.5802%
AUTONATICN INC AN 6,727.00 0.04% 0.00% 12.50% 12.50% 0.0045%
ACNPLC AON 26,006.44 G.15% 1.14% 16.00% 17.23% 0.0260%
APACHE CORP APA 35,238.56 0.20% 1.11% 10.00% 11.17% 0.0228%
ANADARKO PETROLEUL CORP APC 51,2771.50 0.30% 1.06% 715.00% 76.46% 0.2268%
AR PRODUCTS & CHEMICALS INC APD 25,088.78 0.15% 2.61% 9.00% 11.73% 0.0170%
AMPHENOL CORP-CL A APH 14,982.51 0.09% 0.84% 8.00% 8.87% 0.0077%
AIRGAS INC ' ARG 7,752.78 0.04% 210% 13.50% 15.74% 0.0071%
ALLEGHENY TECHNOLOGIES INC AT 4,308.23 0.02% 1.78% 17.50% 19.44% .0048%
AVALONBAY COMMUNITIES INC AVB - 0.00% 3.40% 0.00% 3.40% OO0

AVAGO TECHNOLOGIES LTD AVGO WA N/A, N/A NFA NIA N/A,
AVCON PRODUCTS INC AVP 6,008.39 0.03% 1.74% 36.50% 38.55% 0.0134%
AVERY DENNISON CORP AVY 4,618.21 0.03% 2.90% 10.00% 13.05% 0.0035%
AMERICAN EXPRESS CO AXP 93,791.59 0.54% 1.18% 10.00% 11.24% 0.0610%
AUTOZONE INC AZO 18,067.07 0.10% 0.060% 14.00% 14.00% 0.0146%
BOEING COITHE BA £6,342.08 0.56% 2.27% 11.00% 13.39% 0.0747%
BANK OF AMERICA CORP BAC 155,805.50 0.90% 0.54% 30.00% 30.62% 0.2760%
BAXTER INTERNATIONAL INC BAX 40,433.25 0.23% 279% 8.50% 11.41% 0.0267%
BED BATH & BEYOND INC BBBY 12,843.54 0.07% 0.60% 8.50% 8.50% 0.0063%
BB&T CORP BBT 26,455.86 0.15% 2.56% T.50% 10.16% 0.0155%
BEST BUY CO INC BBY 2,091.81 0.05% 2.75% 5.50% 8.33% 0.0044%
CR BARD INC BCR 11,151.82 0.06% 0.60% 10.00% 10.63% 0.0069%
BECTON DICKINSON AND CO BDX 2232279 0.13% 1.89% 8.50% 10.47% 0.0135%
FRANKLIN RESOQURCES INC 8EN 34,403.61 0.20% 0.97% 4.00% 10.H% 0.0199%
BROWN-FORMAN CORP-CLASS B BF/B 19,595.16 0.11% 1.28% 10.00% 11.34% 0.0129%
BAKER HUGHES iNC BHI 30,387.60 0.18% 0.98% 13.50% 14.55% 0.02565%
BIOGEN IDEC INC BlIB 71,086.17 0.41% 0.00% 14.650% 14.50% 0.0596%
BANK OF NEW YORK MELLON CORP BK 39,422.66 0.23% 1.97% 11.50% 13.58% 0.0310%
BEACKROCK INC BLK 50,837.81 0.29% 2.57% 7.00% 9.66% 0.0284%
BALL CORP BLL 8,348.43 0.05% 0.87% 12.00% 12.92% 0.0062%
BEMIS COMPANY BMS 4,097 55 0.02% 2.68% 8.00% 10.79% 0.0026%
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BRISTOL-MYERS SQUIBB CO BMY 80,870.20 047% 2.95% 8.50% 11.58% 0.0542%
BROADCOM CORP-CL A BRCM 17.637.75 0.10% 1.59% 2.50% 4.11% 0.0042%
BERKSHIRE HATHAWAY INC-CL B BRK/B - 0.00% 0.00% 0.00% 0,00% 0.0000%
BOSTCN SCIENTIFIC CCRP BSX 16,768.88 0.10% 0,00% 13.00% 13.00% 0.0126%
PEABODY ENERGY CORP BTU 4,747.75 0.03% 1.94% 4.00% 5.98% 0.0016%
BORGWARNER INC BWA 13,959.66 0.08% 0.82% 14,00% 14.88% 0.0120%
BOSTON PROPERTIES INC BXP - 0.00% 2.24% 0.00% 2.24% 0.0000%
CITIGROUP INC c 143,201.20 0.83% 0.08% 9.50% 9.59% 0.0785%
CA INC CA 12,847.50 0.07% 3.45% 4.50% 8.03% 0,0080%
CONAGRA FOODS INC CAG 13,304.19 0.08% 347% 10.00% 13.33% 0.0103%
CARDINAL HEALTH INC CAH 2311298 0.13% 2.07% 12.00% 14.19% D.0180%
CAMERON INTERNATIONAL CORP CAN 13,156.98 0.08% 0.00% 14.00% 14.00% D.0407%
CATERPILLAR INC CAT 64,345.94 0.37% 2.33% 5.00% 7.39% 0.0275%
CHUBB CORP ca 22,906.23 0.13% 247% B.50% 10.76% 0.0143%
CBRE GROUP INC -A CBG 8,677.62 0.06% 0.00% 11.50% 11.50% 0.0084%
CBS CORP-CLASS B NON VOTING CBS 35,181.38 0.20% 0.81% 8.500% 9,34% 0.0180%
COCA-COLA ENTERPRISES CCE 11,520.38 0.07% 2.23% 10.00% 12.34% 0.0082%
CROWN CASTLE INTL CORP [¢14] 25,364.08 0.15% 1.83% 27.00% 29.08% 0.0427%
CARNIVAL CCRP CCL 30,862.44 0.18% 2.52% 8.00% 10.62% 0.0190%
CELGENE CORP CELG 60,244 18 0.35% 0.00% 14.00% 14.00% 0.0488%
CERNER CORP CERN 17,867.09 0.10% 0.00% 15.00% 15.00% 0.0155%
CF INDUSTRIES HOLDINGS INC CF 12,903.18 0.07% 1.74% 4.50% 6.28% 0.0047%
CAREFUSION CORP CFN B, 74863 0.05% 0.00% 13.00% 13.00% 0.0066%
CHESAPEAKE ENERGY CORP CHK 18,135.00 0.10% 1.25% 7.00% 8.20% 0.0087%
C.H. ROBINSON WORLDWIDE INC CHRW B,844.07 0.05% 2.35% 6.50% 8.93% 0.0046%
CIGNA CORP Cl 2479311 0.14% 0.05% 9.00% 9.05% 0.0130%
CINCINNATI FINANGIAL CORP CINF 7,976.96 0.05% 3.62% 12.50% 16.35% 0.0075%
COLGATE-PALMOLIVE CO CL 60,973 .86 0.35% 2.22% 10.50% 12.84% 0.0453%
CLOROX COMPANY Cix 11,315.45 0.07% 3.36% 10.50% 14.04% 0.0092%
COMERICA ING ChAa 8,489.02 0.05% 1.71% 11.00% 12.80% 0.0063%
COMCAST CORP-CLASS A CMCS5A 134,409.90 0.78% 1.74% 12.00% 13.84% 0.1077%
CME GROUP INC CME 23,828.27 0.14% 2.64% 8.50% 11.25% 0.0155%
CHIPOTLE MEXICAN GRILL INC CMG 16,180.68 0.09% 0.00% 17.00% 17.00% 0.0159%
CUMMNS INC (o X]] 27.128.12 0.16% 1.68% 8.00% 0.75% 0.0153%
CMS ENERGY CORP CMS 7.842.65 0.05% 377% 6.50% 10.35% 0.0047%
CENTERPOINT ENERGY INC CNP 10,308.87 0.06% 4.00% 2.50% B.55% 0.0039%
CONSOL ENERGY INC ChX 10,160.74 0.06% 0.57% 4,00% 4.58% 0.0027%
CAPITAL ONE FINANCLAL CORP COF 43,805.54 0.25% 1.57% 4,00% 5.60% 0.0142%
CABOT Ol & GAS CORP CoG 15,051.58 0.09% 0.28% 33.00% 33.33% 0.0290%
COACHING COH 113,334.40 0.66% 3.27% 5.00% 8.35% 0.0548%
ROCKWELL COLLINS ING COL 10,376.59 0.06% 1.57% 7.00% 8.62% 0.0052%
CONOCOPHILLIPS copP 96,325.74 0.56% 3.52% 3.00% 6.57% 0.0366%
COSTCO WHOLESALE CORP COST 50,468.35 0.29% 1.24% 10.50% 11.81% 0.0345%
COVIDIEN PLC cov 32,003.96 0.19% 1.80% B8.00% 9.87% 0.0183%
CAMPBELL S0UP CO CPB 13,806.00 0.08% 283% 6.00% 8.91% 0.0071%
SALESFORCE.COM ING CRM 32,121.81 0.19% 0.60% 0.00% 0.00% 0.0000%
COMPUTER SCIENCES CORP C5C 8,914.18 0.05% 1.51% 7.50% B8.07% 0.0047%
CISCO SYSTEMS INC CSCO 126,556.60 0.73% 3.12% 5.50% 8.71% 0.06837%
CSX CCRP CcsX 29,578.46 017% 2.17% B.50% 10.76% 0.0184%
CINTAS CORP CTAS 7,388.06 0.04% 1.25% 11.50% 12.82% 0.0055%
CENTURYLINK INC CTL 21,365.45 G.12% 581% 6.50% 12.50% 0.0155%
COGNIZANT TECH SOLUTIONS-A CTSH 28,815.77 Q17% 0.00% 21.00% 21.00% 0.0350%
CITRIX SYSTEMS INC CTXS 11,499.61 0.07% 0.00% 12.50% 12.50% 0.0083%
CABLEVISION SYSTEMS-NY GRP-A cve 4,647.21 0.03% 3.49% 19.00% 22.82% 0.0061%
CVS CAREMARK CORP ¥ 00,567.34 0.52% 1.43% 11.00% 12.51% 0.0655%
CHEVRON CORP CvX 235,348.30 1.36% 3.46% 4.50% 8.04% 0.1094%
DOMINION RESOURCES INCVA D 40,607.88 0.23% 351% 5.50% 9.11% 0.0214%
DELTAAIR LINES ING DAL 32,603.72 0.19% 0.62% 16.00% 16.67% 0.0314%
DU PONT {E.L) DE NEMOURS DD 61,953.72 0.38% 239% 8.50% 11.41% 0.0409%
DEERE & CO DE 33,260.39 0.15% 227% 3.00% 530% 0.0902%
DISCOVER FINANCIAL SERVICES DFs 27,315.14 0.18% 1.68% 8.50% 10.25% 0.0162%
DOLLAR GENERAL CORP BG 17,571.35 0.10% 0.00% 14.50% 14.50% 0.0147%
QUEST DIAGNOSTICS INC DGX 8,256.96 0.05% 2.30% 6.50% 8.87% 0.0042%
DR HORTONING DHI 7.362.59 0.04% 0.66% 25.50% 26.24% 0.0112%
DANAHER CORP DHR 54,584.48 0.32% 0.51% 12.00% 12.54% 0.0396%
WALT DISNEY CO/THE DIS 139,995.00 Q.81% 1.04% 11.50% 12.60% 0.1021%
DISCOVERY COMMUNICATIONS-A DISCA 23,351.80 0.14% 0.00% 14.50% 14.50% 0.0166%
DELPHI AUTOMOTIVE PLC DLPH 20,649.18 0.12% 1.47% 12.00% 13.56% 0.0162%
DOLLAR TREE INC DLTR 11,095.46 0.06% 0.00% 14.50% 14.50% 0.0093%
DUN & BRADSTREET CORP DNB 3,880.38 0.02% 1.88% 3.50% 5.21% 0.0012%
DEMNBURY RESCURCES INC DNR 591710 0.03% 1.84% 4.00% 10.92% 0.0037%
DIAMCND OFFSHORE BRILLING Do 7.081.51 0.04% £.80% 4.00% 168.11% 0.0068%
DOVER CORP DoV 14,319.63 0.08% 1.74% 6.00% T.75% 0.0065%
DOW CHEMICAL CO/THE Dow 59,288.07 0.34% 2.97% 14.50% 17.69% 0.0606%
PR PEPPER SNAPPLE GROUP INC CPS 11,329.55 0.07% 2.90% 6.50% 4.45% 0.0062%
DARDEN RESTAURANTS INC DRI 6,531.81 0.04% 4.44% 6.50% 11.08% 0.0042%
DTE ENERGY COMPANY DTE 13,302.75 0.08% 3.67% 500% 8.76% 0.0067%
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DIRECTV DTV 42,678.93 0.25% 0.00% 14.50% 14.50% 0.0358%
DUKE ENERGY CORP DUK 49,808.30 0.29% 4.49% 5.00% 9.60% 0.0277%
DAVITA HEALTHCARE PARTNERS | DVA 14,589.31 0.08% 0.00% 11.00% 11.00% 0,0093%
DEVON ENERGY CORPORATION BVN 29,665.68 0.47% 1.32% 8.50% 7.88% 0.0135%
ELECTRONIC ARTS INC EA 10,682.13 0.06% 0.00% 15.00% 15.00% 0.0033%
EBAY INC EBAY 66,641.00 0.39% 0.00% 13.00% 13.00% 0.0501%
ECOLAB INC ECL 32,302.37 0.19% 1.06% 11.50% 12.61% 0.0236%
CONSOLIDATED EDISON INC ED 15,864.88 0.09% 4.71% 1.00% 5.73% 0.0053%
EQUIFAX INC EFX 847290 0.05% 1.44% 10.00% 11.51% 0.0056%
ECHSCN INTERNATIONAL EIX 17,711.09 0.10% 2.70% 2.50% 5.23% 0.0054%
ESTEE LAUDER COMPAMNIES-CL A EL 28,685.14 0.17% 1.07% 11.50% 12.63% 0.0210%
EMC CORPMA EMC 54,130.58 0.31% 1.74% 9.00% 10.82% 0.0339%
EASTHAN CHEMICAL CO EMN 12,718.25 0.07% 1.65% 10.00% 11.73% 0.0087%
EMERSON ELECTRIC CO EMR 46,394.89 0.27% 2.60% 6.50% 9.18% 0.0247%
EO0G RESOURCES INC EOQG 56,660.60 0.33% 048% 21.50% 22.03% 0.0722%
EQUITY RESIDENTIAL EQR - 0.00% 3.30% 0.00% 3.30% 0.0000%
£QT CORP EQT 15,628.84 0.09% 0.12% 15.50% 15.63% 0.0141%
EXPRESS SCRIPTS HOLDING CO ESRX 54,344.00 0.31% 0.00% 12.50% 12.50% 0.0393%

ESSEXPROPERTY TRUST INC ESS N/A N/A N/A N/A N/A N/A
ENSCCPLC-CL A ESV 12,037.65 0.07% 582% 10.50% 18.63% 0.0116%
E*TRADE FINANCIAL CORP ETFC 5,887.76 0.03% 0.00% 0.00% 0.00% 0.0000%
EATONCORP PLC ETN 34,942.11 0.20% 267% 9.00% 11.79% 0.0238%
ENTERGY CORP ETR 13,263.82 0.08% 4.48% -2.50% 1.92% 0.0015%
EBWARDS LIFESCIENCES CORP EwW B,571.42 0.05% 0.00% 12.50% 12.50% 0.0062%
EXELON CORP EXC 28,309.40 0.17% 3.63% 0.50% 4.14% 0.0070%
EXPEDITORS INTL WASH INC EXPD 9,004.57 0.05% 1.40% 10.00% 11.47% 0.0060%
EXPEDIA INC EXPE 9,216.55 0.05% 0.85% 15.00% 15.91% 0.0085%
FORD MOTOR CO F 62,912.24 0.36% 3.14% 9.50% 12.79% 0.0466%
FASTENAL GO FAST 14,273.55 0.08% 2.08% 12.00% 14.20% 0.0117%
FACEBOOK INC-A B 154,507.50 0.89% 0.00% 0.00% ¢.00% 0.0000%
FREEPORT-MCMORAN COPPER FCX 35,627.86 0.21% 3.73% 6.00% 9.84% 0.0203%
FAMILY DOLLAR STORES FDO 6,451.49 0.04% 219% 5.50% 7.75% 0.0029%
FEDEX CORP FDX 41,174.24 0.24% 043% 9.00% 9.45% 0.0225%
FIRSTENERGY CORP FE 13,207.71 0.08% 4.56% 4.50% 9.18% 0.0070%
F5 NETWORKS INC FFIV 8,184.19 0.05% 0.00% 12,00% 12.00% 0.0057%
FIDELITY NATIONAL INFORMATIO FIS 15,290.81 0.09% 1.81% 10.00% 11.905% 0.0105%
FISERV INC FISV 15,219.74 0.08% 0.00% 9.50% 9.50% 0.0084%
FIFTH THIRD BANCORP FITB 17,298.86 0.10% 2.55% 10.00% 12,68% 0.0127%
FLIR SYSTEMS INC FLIR 482277 0.03% 1.20% 11.00% 12.27% 0.0034%
FLUOR CORP FLR 11,758.15 0.07% 1.14% 7.00% 8.18% 0.0056%
FLOWSERVE CORP FLS 10,069.74 Q.06% 0.87% 12.00% 12.92% 0.0075%
FMC CCRP FMC 10,091.02 0.06% 0.79% 12.00% 12.84% 0.0075%
FOSSIL GROUP INC FOSL 5438.98 0.03% 0.00% 13.00% 13.00% 0.0041%
TWENTY-FIRST CENTURY FOX-A FOXA 78317.21 0.45% 0.75% 9.50% 10.29% 0.0466%
FOREST LABORATORIES INC FRX 25,675.04 0.15% 0.00% 10,00% 10.00% 0.0149%
FIRST SCLAR INC FSLR 6,068.70 0.04% 0.00% -2.00% -2.00% -0,0007%
FMC TECHNOLGGIES INC FTI 13,203.58 0.08% 0.00% 17.60% 17.50% 0.0134%
FRONTIER COMMUNICATIONS CORP FTR 5,753.09 0.03% 6.97% 13.50% 20.94% 0.0070%
AGL RESOURCES INC GAS 6,347.52 0.04% 3.68% 9.00% 12.85% 0.0047%
GANNETF CO GCI 6,288.94 0.04% 2.89% 8.50% 11.51% 0.0042%
GENERAE DYNAMICS CORP GD 39,349.84 0.23% 2.16% 3.00% 5.19% 0.0118%
GENERAL ELECTRIC CO GE 265,836.00 1.54% 3.32% 10.50% 13.99% 0.2152%
GENERAL GROWTH PROPERTIES GGP - 0.00% 2.56% 0.00% 2.56% 0.0000%
GRAHAM HOLDINGS CO-CLASS B GHC 4,948.83 0.03% 1.53% 10.50% 12.11% 0.0035%
GILEAD SCIENCES INC GHD 127 ,470.50 0.74% 0.00% 13.00% 13.00% 0.0959%
GENERAL MILLS INC GIS 33,114.59 0.19% 3.05% 6.50% 9.65% 0.0185%
CORNING INC GLW 27.713.32 0.16% 1.89% 6.50% B8.45% 0.0136%
GENERAL $0TORS CO G 53,472.00 0.31% 3.59% 10.00% 13.77% 0.0426%
KEURIG GREEN ISQUNTAIN INC GHCR 18,358.34 0.11% 088% 19.00% 19.96% 0.0212%
GAMESTOP CORP-CLASS A GME 4,28548 0.02% 372% 12.00% 15.94% 0.0040%
GENWORTH FINANGIAL INC-CL A GNW 8,528.85 0.05% Q00% 20.00% 20.00% 0.0099%
GOCQGLE INC-CL C GOOG 367,622.30 2.13% Q00% 15.50% 15.50% 0.3297%

GOQGLE INC-CL A GOOGL N/A N/A NA N/A N/A N/A
GENUINE PARTS CO GPC 13.062.48 0.08% 271% 9.00% 11.83% 0.0089%
GAP ING/THE GPS 18,346.14 0.11% 2.20% 12.50% 14.84% 0.0157%
GARMINLTD GRMN 10,874.18 0.06% 3A44% 1.50% 4.97% 0.0031%
GOLDMAN SACHS GROUP ING GS 74,288.28 0.43% 1.38% 13.00% 14.47% 0.0622%
GOODYEAR TIRE & RUBBER CO GT 6,13674 0.04% 0.81% 11.50% 12.36% 0.0044%
WW GRAINGER INC GWW 17,254.82 0.10% 171% 12.50% 14.32% 0.0143%
HALLIBURTON CO HAL 53.454.83 0.31% 0.95% 14.50% 15.52% 0.0480%
HARMAN INTERNATIONAL HAR 7,20062 0.04% 1.94% 19.50% 20.75% 0.0086%
HASBRO [INC HAS 6,903.24 0.04% 3.20% 7.00% 10.31% 0.0042%
HUNTINGTON BANCSHARES INC HBAN 7.499.61 0.04% 2.21% 6.00% B8.28% 0.0036%
HUDSON CITY BANCORP INC HCBK 5,130.85 0.03% 1.65% 0.00% 1.65% 0.0605%
HEALTH CARE REIT ING HCN - 0.00% 5.08% 0.00% 5.09% 0.0000%
HCP INC HCP - 0.00% 5.28% 0.00% 5.28% 0.0000%
HOWME DEPOT INC HD 110,922.20 0.64% 2.38% 14.50% 17.06% 0.1095%
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HESS CORP HES 28,721.25 0.17% 1.11% -1.00% 0.10% 0.0002%
HARTFORD FINANCIAL SVCS GRP HIG 15,522.34 0.09% 1.73% 11.00% 12.83% 0.0115%
HARLEY-DAVIDSON INC HOG 15,757.86 0.08% 1.54% 13.50% 15.14% 0.0138%
HONEYWELL INTERNATIGNAL ING HON 71,616.32 0.41% 1.97% 9.50% 11.56% 0.0476%
STARWOOD HOTELS & RESORTS HOT 15,109.07 0.09% 1.79% 1.00% 12.89% 0.0113%
HELMERICH & PAYNE HP 11,495.96 0.07% 2.35% 9.50% 11.96% 0.0080%
REWLETT-PACKARD CO HPQ 60,350.22 0.35% 2.01% 0.00% 2.01% 0.0070%
H&R BLOCK INC HRB 8,020.85 0.05% 2.74% 10.00% 12.88% 0.0060%
HORMEL FOODS CORP HRL 12,222.46 0.07% 1.81% 11.00% 12.91% 0.0081%
HARRIS CORP HRS 8,111.87 0.05% 2.33% 1.50% 3.85% 0.0018%
HOSPIRA INC HSP 8,016.00 0.05% 0.00% 7.00% 7.00% 0.0032%
HOST HOTELS & RESCRTS INC HST - 0.00% 2.88% 0.00% 2.88% 0.0000%
HERSHEY CO/THE HSY 21,791.89 0.13% 2.05% 11.50% 13.67% 0.0172%
HUMANA INC HUH 18,593.93 0.11% 0.91% 7.50% 8.44% 0.0083%
INTL BUSINESS FACHINES CORP 1BH 187,942.10 1.08% 2.37% 7.50% 9.96% 0.1083%
INTERCONHINENTALEXCHANGE GRO ICE 22,486.60 0.13% 1.34% 18.50% 19.96% 0.0260%
INTL FLAVORS & FRAGRANCES IFF 7.980.52 0.05% 1.65% 7.00% 8.71% 0.0040%
INTL GAME TECHNOLOGY IGT 3,072.68 0.02% 3.54% 10.50% 14.23% 0.0025%
INTEL CORP INTC 130,017.80 0.75% 3.44% 6.00% 9.54% 0.0718%
INTUIT ING INTU 22,204.74 0.13% 0.97% 10.00% 11.02% 00142%
INTERNATIONAL PAPER CO P 20,175.29 0.12% 3.01% 12.00% 15.18% 0.0177%
INTERPUBLIC GROUP OF COS INC IPG 7.858.78 0.05% 2.05% 12.00% 14.17% 0.0064%
INGERSOLL-RAND PLC IR 15,499.08 0.09% 1.75% 12.50% 14.36% 0.0128%
IRON MOUNTAIN INC IRM 5,723.05 0.03% 3.862% 6.50% 10.24% 0.0034%
INTUITIVE SURGICAL INC ISRG 14,002.18 0.08% 0.00% 6.50% 8.50% 0.0053%
ILLINOIS TQOL WORKS mw 35,424.63 0.20% 1.96% 10.50% 12.56% 0.0257%
INVESCO LTD vz 15,325.45 0.09% 2.82% 14.00% 17.02% 0.0151%
JABIL GIRCUIT ING JBL 3,682.74 0.02% 1.77% 3.00% 4.80% 0.0010%
JOHNSON CONTROLS INC Jal 31,733.42 0.18% 1.84% 12.00% 13.95% 0.0256%
JACOBS ENGINEERING GROUP INC JEG 7.011.10 0.04% 0.00% 12.00% 12.00% 0.0048%
JOHNSON & JOHNSON JNJ 285.478.70 1.65% 277% 6.50% 9.36% 0.15646%
JUNIPER NETWORKS INC JNPR 12,231.44 0.07% 1.22% 16.50% 17.82% 0.0126%
JOY GLOBAL INC JOY 5,793.87 0.03% 1.21% 2.00% 3.22% 0.0011%
JPMORGAN CHASE & CO JPM 204 895.70 1.19% 2.93% 7.50% 10.54% 0.1249%
NORDSTROM INC JAN 13,046.80 0.08% 2.00% 8.50% 10.59% 0.00805%
KELLOGG CO K 24.543.48 0.14% 2.35% 6.50% 9.34% 5.0133%
KEYCORP KEY 11,759.91 0.07% 1.96% 6.00% 8.02% 0.0055%
KIMCO REALTY CORP Ketd - 0.00% A.08% 0.00% 4.08% G.0000%
KLA-TENCOR CORPORATION KLAC 10,563.17 0.06% 2.83% 6.00% 8.91% 0.0054%
KIMBERLY-CLARK CORP Khig 41,541.04 0.24% 3.05% B.50% 11.68% 0.0281%
KINDER MORGAN INC KA 34,605.96 0.20% 4.98% 15.00% 20.35% 0.0410%
CARMAX INC KM 9.940.34 0.06% 0.00% 10.50% 10.50% 0.0060%
COCA-COLA CO/THE KO 178,227.40 1.03% 3.08% 6.50% 9,68% 0.0998%
MICHAEL KORS HOLDINGS 110 KORS N/A N/A N/A NiA N/A NIA
KROGER CO KR 23,525.48 0.14% 1.53% 2.50% 1.90% 0.151%
KRAFT FOCDS GROUP INC KRFT 34,435.28 0.20% 3.63% 0.00% 3.63% Q.0072%
KOHLS CORP KS8 11,157.68 0.06% 3.03% 7.50% 10.64% 0.0068%
KANSAS CITY SOUTHERN Ksi 11,704.38 0.07% 1.06% 14.00% 15.13% 0.0102%
LOEWS CORP L 16,688.20 0.10% 0.58% 16.00% 16.63% 0.0161%
L BRANDS INC LB 16,496.79 0.10% 2.40% 8.50% 11.00% 0.0105%
LEGGETT & PLATT INC LEG 4,618.76 0.03% 3.60% 12.50% 16.33% 0.0044%
LENNAR CORP-A LEN 7.970.22 0.05% 0.41% 27.00% Z1.47% 0.0127%
LABORATORY CRP OF AMER HLDGS LH B8,504.59 0.05% 0.00% 5.00% 5.00% 0.0025%
L-3 COMMUNICATIONS HOLDINGS LLL 10,041.49 0.06% 207% 4.00% 6.11% 0.0036%
LINEAR TECHNOLOGY CORP LLTC 10,768.55 0.06% 237% 6.50% B.95% 0.0056%
ELILILLY & CO LLY 64,061.64 0.37% 3.28% -2.50% 0.74% 0.0027%
LEGG MASON INC L&A 5,826.32 0.03% 1.31% 14.00% 15.40% 0.0052%
LOCKHEED MARTIN CORP LMT 51,636.77 0.30% 3.44% 7.50% 11.07% 0.0331%
LINCOLN NATIONAL CORP LNG 12,742.57 0.07% 1.40% 8.00% 9.46% 0.0070%
LORILLARD INC LO 21,6802.13 0.12% 4.13% 11.00% 15.36% 0.0192%
LOWE'S COS INC Low 48,234.50 0.28% 1.54% 15.00% 16.66% 0.0474%
LAM RESEARCH CORP LRCX 9,600.40 0.06% 1.22% 13.50% 14.80% 0.0082%
LEUCADIA NATIONAL CORP LUK N/A N/A NA N/A [ NA
SOUTHWEST AIRLINES CO LUV 17,482.87 0.10% 0.95% 16.50% 17.53% 0.0177%
LYONDELLBASELL INDU-CLA LYB N/A N/A N/A, NIA WA WA
MACY'S INC M 21,228.19 0.12% 217% 14.00% 16.32% 0.0200%
MASTERCARD INC-CLASS A A 91,733.25 0.53% 0.58% 14.00% 14.62% 0.0776%
MACERICH CO/THE MAGC - 0.00% 3.81% 0.00% 3.81% 0.0000%
MARRIOTT INTERNATIONAL -CL A MAR 17,298.95 0.10% 1.36% 12.50% 13.95% 0.0140%
MASCO CORP MAS 7.311.54 0.04% 1.72% 33.50% 35.51% 0.0150%
MATTEL INC AT 13,132.80 0.08% 3.93% 7.00% 11.07% 0.0084%
MCDONALD'S CORP MGCD 101,466.50 0.59% 3.16% 7.00% 10.27% 0.0603%
MICROCH!P TECHNOLOGY INC MCHP 9,248.99 0.05% 3.06% 9.00% 12.20% 0.0065%
MCKESSON CORP MCK 42,248.83 0.24% 0.52% 14.00% 14.56% 0.0356%
MOODY'S CORP MCO 17,499.89 0.10% 1.37% 11.50% 12.95% 0.0131%
MONDELEZ INTERNATIONAL INGC-A MDLZ 63,233.96 0.37% 1.50% 7.50% 9.06% 0.0331%
MEDTRONIC INC MDT 59,678.37 0.35% 2.01% 7.50% 9.59% 0.0331%
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METLIFE ING MET 56,752.28 0.33% 237% 7.50% 10.37% 0.0341%
MCGRAW HILL FINANCIAE INC HHFI 21,678.01 0.13% 1.51% 0.00% 1.51% 0.0019%
HOHAWIC INDUSTRIES INC MHK 9,742.10 0.06% 0.00% 15.50% 15.50% 0.0087%
MEAD JOHNSON NUTRITION CO AN i7,334.12 0.10% 1.75% 11.00% 12.85% 0.0129%
MCCORMICK & CO-NON VTG SHRS MKC 8,227.66 0.05% 2.18% 7.50% 9.76% 0.0052%
HARSH & MCLENNAN COS MG 27,169.49 0.16% 2.26% 12.50% 14.80% 0.0234%
3MCO MMM 91,801.74 0.53% 2.44% 9.00% 11.55% 0.0813%
MONSTER BEVERAGE CORP HNST 11,588.25 0.07% 0.00% 14.50% 14.50% 0.0097%
ALTRIA GROUP INC MO £0,790.48 047% AT72% 10.50% 1547% 0.0723%
HOMSANTO CO MON 62,567.96 0.36% 1.44% 11.50% 13.02% 0.0471%
IOSAIC COMTHE MOS 21,076.80 0.12% 243% 6.00% 8.50% 0.0104%
IMARATHOMN PETROLEUM CORP MPC 25,203.90 0.15% 2.00% 0.00% 2.00% 0.0025%
WERCK & CO. INC. MRK 165,324.40 0.96% 3.12% 2.00% 5.15% 0.0493%
MARATHON OIl. CORP MRO 24,638.58 0.14% 2.27% 9.00% 11.37% 0.0162%
HMORGAN STANLEY WS 59,919.54 0.35% 1.32% 30.00% 31.52% 0.1033%
MICROSOFT CORP MSFT 331,226.00 1.92% 2.99% 7.00% 10.09% 0.1935%
WOTOROLA SOLUTIONS ING WS 6,937.81 0.10% 2.00% B.00% 10.08% 0.0039%
K & T BANK CORP MTB 15,872.80 0.09% 232% 5.00% 7.38% 0.0058%
HICRON TECHNOLOGY NG MU 29,071.90 017% 0.00% 80.50% £80.50% 0.1354%
HURPHY OIL CORP MUR 1097312 0.06% 2.04% 9.00% 11.13% 0.0071%
WEADWESTVACO CORP M 6,979.47 0.04% 2.50% 11.00% 13.64% 0.0055%
MYLAN INC YL i7,705.88 0.10% 0.00% 14.00% 14.00% 0.0143%
NAVIENT CORP NAVI WA N/A, WA N/A NA N/A
HNOBLE ENERGY INC NBL 25,268.40 0.15% 1.03% 15.00% 16.11% 0.0235%
HABORS INDUSTRIES LTD NER 7677.72 0.04% 0.62% 22.500% 23.19% 0.0103%
HNASDAG OWX GROUPTHE NDAQ 6,157.82 0.04% 1.85% 8.50% 10.22% 0.0036%
HOBLE CORP PLG NE 7.768.17 0.04% 4.91% 23.500% 28.59% 0.0120%
HNEXTERA ENERGY ING NEE 42,146.44 0.24% 307% 5.00% 9.16% 0.0223%
NEWIONT MINING CORP NEM 11,645.64 0.07% 0.43% -17.50% A7 11% -0.0115%
NETFLIX INC NFLX 2348449 0.14% 0.00% 29.00% 29.00% 0.0394%
NEWFIELD EXPLORATION CO NFX 4,738.65 0.03% 0.00% -1.00% -1.00% -0.0003%
HNISCURCE ING ] 11,707.41 0.07% 2.80% 10.50% 13.45% 0.0081%
NIKEINC-CLB NKE 65,969.28 0.38% 1.28% 12.50% 13.85% 0.0529%
HNIELSEN NV NLSN 18,104.56 0.10% 2.09% 12.50% 14.72% 0.0154%
NORTHROP GRUMMAN CORP NOG 25478.33 0.15% 2.36% 5.00% 7.42% 0.008%
NATIONAL OILWELL VARCO INC NOV 35,302.88 0.20% 2.23% 10.50% 12.85% 0.0262%
NRG ENERGY INC NRG 10,849.84 0.06% 1.66% 7.00% B.72% 0.0055%
NORFOLK SQUTHERN CORP NSC 30,667.34 0.18% 2.18% 8.50% 10.77% 0.0191%
NETAPP INC NTAP 12,048.51 0.07% 1.83% 9.50% 11.42% 0.0080%
NORTHERN TRUST CORP NTRS 14,266.90 0.08% 2.19% 9.50% 1.79% 0.0097%
NORTHEAST UTILITIES NU 14,366.51 0.08% 3.58% 8.00% 11.72% 0.0097%
NUCOR CORP NUE 16,222.61 0.09% 2.91% 22.00% 25.23% 0.0237%
NVIDIA CORP NVDA 10,415.56 0.06% 1.86% 6.50% 8.42% 0.0051%
NEWELL RUBBERMAID INC NWL 8,060.27 0.05% 2.33% 12.50% 14.98% 0.0070%
NEWS CORP - CLASS A NWSA 9,940.12 0.06% 0.00% 0.00% 0.00% 0.0000%
OWENS-ILLINOIS INC 0l 5,376.27 0.03% 0.00% 8.50% 8.50% 0.0026%
ONEOK INC OKE 13,376.11 0.08% 3.64% 10.00% 13.82% 0.0907%
OMNICOM GROUP OMC 17,899.55 0.10% 2.89% 10.50% 13.54% 0.0140%
ORACLE CORP ORCL 1866,134.10 1.08% 1.35% 9.50% 10.91% 0.1175%
O'REILLY AUTOMOTIVE INC ORLY 15,745.60 0.09% 0.00% 12.00% 12.00% 0.0109%
OCCIDENTAL PETROLEUM CORP oxy 76,385.24 0.44% 2.99% 3.50% 6.54% 0.0289%
PAYCHEX INC PAYX 14,698.69 0.00% 3.76% 8.00% 11.91% 0.0101%
FEOPLE'S UNITED FINANCIAL PBCT 4,318.65 0.02% 4.58% 14.00% 18.90% 0.0047%
PITHNEY BOWES [NC PBI 5,369.32 0.03% 282% 2.00% 4.85% 0.0015%
PACCAR ING PCAR 22,108.45 0.13% 2.89% 12.50% 15.57% 0.0199%
PG &E CORP PCG 20,710.77 0.12% 4.08% 5.00% 9.18% 0.0110%
PLUK CREEK TIMBER CO PCL 7,523.21 0.04% 4.14% 12.50% 16.90% 0.0074%
PRICELINE GROUP INCITHE PCLN B1,594.87 0.36% 0.00% 22.00% 22.00% 0.0784%
PRECISION CASTPARTS CORP PCP 35,805.71 0.21% G.05% 13.00% 13.05% 0.0270%
PATTERSGN COS ING PDCO 3,966.35 0.02% 2.84% 10.00% 12.25% 0.0028%
PUBLIC SERVICE ENTERPRISE GP PEG 19,031.02 0.11% 356% 2.00% 6.00% 0.0056%
PEPSICO INC PEP 130,851.80 0.76% 3.06% 8.50% 11.69% 0.0885%
PETSMART ING PETM 561068 0.03% 1.45% 11.50% 13.0%% 0.0042%
PFIZER INC PFE 192,228.50 1.11% 3.51% 10.50% 14.19% 0.1579%
PRINGIPAL FINANCIAL GROUP PFG 13,639,920 0.08% 2.76% 10.00% 12.90% 0.0102%
PROCTER & GAMBLE CO/THE PG 218,235,70 1.26% 3.19% 7.50% 10.81% 0.1365%
PROGRESSIVE CORP PGR 14,990.33 0.09% 1.95% 14.00% 16.09% 0.0140%
PARKER HANNIFIN CORP PH 18,152.32 0.11% 1.58% 8.50% 8.13% 0.0085%
PULTEGROUP INGC PHI 7,287.82 0.04% 1.04% 31.50% 32.70% 0.0138%
PERKINELMER ING PKI 4,084 49 0.03% 0.64% 7.50% 8.16% 0.0024%
PRCLOGIS INC PLD - 0.00% 3.31% 0.00% 3.31% 0.0000%
PALL CORP PLL 932368 0.05% 1.29% 9.50% 10.85% 0.0059%
PHILIP MAGRRIS INTERNATIOMAL P 136,011.80 0.78% 4.36% 7.50% 12.02% 0.0846%
PNC FINANCIAE. SERVICES GROUP PNC 44,819.97 0.26% 2.28% 5.50% 7.84% 0.0203%
PENTAIR L TD-REGISTERED PNR 14,427 42 0.08% 1.35% 16.50% 17.96% 0.0150%
PINNACLE WEST CAPITAL PNV 6,062.85 0.04% 4.22% 4.00% 8.30% 0.0029%
PEPCO HOLDINGS INC POM 6,943.89 0.04% 3.89% 7.00% 1.03% 0.0044%
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[4] i5] [6] {7 18] 19]
Market Estimated Long-Tesm Welghted
Company Ticker Capitalzation Weight in Index  Dividend Yield Growth Est. DCF Result [CF Result

PPG INDUSTRIES INC PPG 27,147.35 0.16% 1.37% 11.50% 12.95% 0.0203%
PPL CORPORATION PPL 21,196.67 0.12% 4.47% 0.00% 4.47% 0.5055%
PERRIGOQ CO PLC PRGO 18,307.85 0.11% 0.31% 13.50% 13.83% 0.0147%
PRUDENTIAL FINANCIAL INC PRU 37,557.54 0.22% 2.64% 10.00% 1277% 0.0278%
PUBLIC STORAGE PSA - 0.00% 3.35% 0.00% 3.35% 0.0000%
PHILLIFS 86 PSX 46,614,319 0.27% 243% 0.00% 2.43% 0.0066%
PVH CORP PVH 10,777,711 0.08% 0.11% 10.50% 10.62% 0.0066%
QUANTA SERVICES INC PWR 714259 0.04% 0.00% 19.50% 19.50% 0.0081%
PRAXAIR INGC PX 38,166.37 0.22% 2.06% 10.50% 12.67% 0.0280%
PICNEER NATURAL RESOURCES CO PXD 29,001.83 0.17% 0.04% 19.50% 19.54% 0.0328%
QUALCOMM INC Qcom 134,138.20 0.78% 2.11% 9.50% 11.71% 0.0809%
QEP RESOURCES INC QEP 551194 0.03% 0.36% 11.50% 11.88% 0.0038%
RYDER SYSTEMINC R 4,395.66 0.03% 1.65% 13.00% 14.76% 0.0038%
REYNOLDS AMERICAN INC RA] 31,373.66 0.18% 4.58% 9.50% 14.30% 0.0260%
ROWAN COMPANIES PLC-A RDC 3,754.31 0.02% 1.33% 28.50% 30.02% 0.0065%
REGENERON PHARMACEUTICALS REGN 29,442.92 0.47% 0.00% 35.50% 35.50% 0.0805%
REGIONS FINANCIAL CORP RF 13,201.20 0.08% 2.08% 13.00% 15.22% 0.0122%
ROBERT HALF INTL INC RH1 6,103.52 0.04% 1.62% 12.00% 13.72% 0.0048%
RED HATINC RHT 9,572.87 0.08% 0.00% 12.00% 12.00% 0.0056%
TRANSOCEAN LTD RIG 15,424.14 0.09% 5.26% 13.00% 18.60% 0.0166%
RALPH LAUREN CORP RL 13,610.24 0.08% 1.19% 9.00% 10.24% Q.0081%
ROCKWELL AUTOMATION INC ROK 16,596.79 0.10% 1.94% 8.50% 10.52% 0.0101%
ROPER INDUSTRIES INC ROP 14,039.03 0.08% O51% 11.00% 11.60% 0.0094%
ROSS STORES INC ROST 14,533.90 0.08% 1.22% 9.00% 10.27% 0.0086%
RANGE RESOURCES CORP RRC 14,268.28 0.08% 0.18% 32.50% 32.71% 0.0270%
REPUBLIC SERVICES INC RSG 12,451.99 0.07% 3.16% 9.00% 12.30% 0.0089%
RAYTHEON COMPANY RTN 30,085.10 0.47% 2.52% 9.50% 12.14% 0.0211%
STARBUCKS CORP SBUX 53,842.73 0.31% 1.63% 18.50% 20.28% 0.0632%
SCANA CORP SCG 7.243.17 0.04% 4.13% 5.00% 9.23% Q.C039%
SCHWAB (CHARLES) CORP SCHW 33,302.88 0.19% 0.94% 10.50% 11.4%% 0.0221%
SPECTRA ENERGY CORP SE 27,168,50 0.16% 3.35% 3.00% 6.40% 0.0101%
SEALED AIR CORP SEE 7.016.78 0.04% 1.60% 19.50% 21.26% 0.0086%
SHERWIN-WILLIAMS CO/THE SHW 19,810.09 0.11% 1.15% 15.50% 16.74% 0.0192%
SIGMA-ALDRICH SIAL 11,535.90 0.07% 0.95% 7.50% 8.49% 0.0057%
JI4 SMUCKER COVTHE SIM 10,323.72 0.06% 241% 7.50% 10.00% 0.0050%
SCHLUMBERGER LTD SLB 132,362.70 0.77% 1.58% 13.50% 15.19% 0.1162%
SNAP-ONINC SNA 668841 0.04% 1.53% 9.00% 10.60% 0.0041%
SANDISK CORP SNDK 21,017.25 0.42% 1.29% 11.50% 12.86% 0.0156%
SCRIPPS NETWORKS INTER-CL A SNI 10,883.61 0.06% 1.06% 8.00% 9.10% 0.0057%
SCQUTHERN CO/THE S0 38,313.25 0.22% 4.91% 3.50% 8.50% 0.01868%
SIMON PROPERTY GROUP INC SPG - 0.00% 2.99% 0.00% 2.99% 0.0000%
STAPLES INC SPLS 7.570.02 0.04% 4.10% -1.50% 2.57% 0.0011%
STERICYCLE ING SRCL 9.587.97 0.06% 0.00% 12.00% 12.00% 0.0057%
SEMPRA ENERGY SRE 24,159.79 0.14% 2.72% 6.00% 8.80% 0.0123%
SUNTRUST BANKS INC STI 20,430.66 0.12% 2.10% 15.00% 17.26% 0.0204%
ST JUDE MEDICAL INC ST 18,379.17 0.11% 1.70% 850% 10.27% 0.0109%
STATE STREET CORP STT 2784516 0.16% 1.86% 9.50% 11.45% 0.0184%
SEAGATE TECHNOLOGY STX 18,952.54 0.10% 3.33% 6.50% 9.94% 0.0007%
CONSTELLATION BRANDS [NC-A STZ 1574275 0.09% 0.00% 18.50% 16.50% 0.0150%
STANLEY BLACK & DECKER INC SWK 13,441.45 0.08% 2.32% 10.00% 12.44% 0.0097%
SOUTHWESTERN ENERGY CC SWN 15,648.91 0.09% 0.00% 11.00% 11.00% 0.0100%
SAFEWAY INC SWY 7.892.43 0.05% 2.68% 8.50% 11.29% 0.0052%
STRYKER CORP SYK 30,561.10 0.18% 1.51% 13.50% 15.11% 0.0267%
SYMAMTEC CORP SYMC 15,366.33 0.09% 2.70% 9.50% 12,33% 0.0110%
SYSCO CORP SYY 2131472 0.12% 3.18% B.50% 11.82% 0.0146%
AT&T INC T i83,784.70 1.06% 5.23% 7.00% 12.41% 0.1320%
MOLSON COORS BREWING CO -B TAP 12,374.24 0.07% 2.29% 8.50% 10.89% 0.0078%
TERADATA CORP De 6,468.85 0.04% 0.00% 7.00% T7.00% 0.0025%
TECQO ENERGY INC TE 3,735.58 0.02% 5.14% 4.50% 9.76% 0.0021%
INTEGRYS ENERGY GROUP INC TEG 4,614.96 0.03% 4.68% 3.50% 8.26% 0.0022%
TE CONNECTMITY LTD TEL 23,454.00 0.14% 2.02% 8.50% 10.61% 0.0144%
TARGET CORP TGT 35,372.18 0.20% 3.36% 5.50% 8.95% 0.0183%
TENET HEALTHCARE CORP THC 4,581.43 0.03% 0.00% 28.00% 28.00% 0.0074%
TIFFANY & CO TIF 12,388.52 0.07% 1.57% 12.50% 14.17% 0.0102%
TJX COMPANIES INC TJX 39,450.15 0.23% 1.26% 12.50% 13.84% 0.0316%
TORCHMARK CORP TMK 7.272.52 0.04% 0.94% 5.50% 6.47% 0.0027%
THERMO FISHER SCIENTIFEC INC TMO 46,248.88 0.27% 0.52% 13.00% 13.55% 0.0363%
TRIPADVISOR INC TRIP 12,982.67 0.08% G.00% 23.50% 23.50% 0.0177%
TROWE PRICE GROUP INC TROW 21,247.90 0.12% 2.21% 12.00% 14.34% 0.0176%
TRAVELERS COS iNC/THE TRV 32,879.03 0.19% 231% 9.50% 11.88% 0.0228%
TRACTOR SUPPLY COMPANY TSCO 8,819.36 0.05% 1.01% 16.00% 17.09% 0.0087%
TYSON FQODS INC-CL A TSN 13,633.52 0.08% Q77% 12.00% 12.82% 00101%
TESORO CORP TSO 7.145.35 0.04% 1.84% 15.50% 17.48% 0.0072%
TOTAL SYSTEM SERVICES INC 158 5,747.89 0.03% 1.31% 9.50% 10.87% 0.0036%
TIME WARNER CABLE TWC 392,151.66 0.23% 2.14% 10.00% 12.25% 0.0277T%
TIME WARNER INC TWX 61,693.42 0.38% 1.82% 11.00% 12.92% 0.0463%
TEXAS INSTRUMENTS INC TXN 49,801.25 0.29% 2.60% 8.00% 10.70% 0.0308%
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[4] [5]

{6]

[7]

18]

19]

Market Estimated Long-Term Weighted
Company Ticker Copitakzation  Weightin fndex  Dividend Yield Grovih Est. DCF Result DCF Resul

TEXTRON INC T 10,620.08 0.06% 0.29% 17.00% 17.31% 0.0106%
TYCO INTERNATIONAL LTD TYC 19,716.97 a11% 1.68% 15.00% 16.81% 0.0192%
UNDER ARMOUR INC-CLASS A ua 10,205.60 0.06% 0.00% 23.00% 23.00% 0.0136%
UNITEDHEALTH GROUP INC UNH 77,399.91 0.45% 1.43% 10.00% 11.50% 0.0515%
UNUM GROUP UNM 8,631.80 0.05% 1.74% 7.50% 9.31% 0.0046%
UNION PACIFIC CORP UNP B88,472.05 0.51% 1.86% 11.00% 12.96% 0.0664%
UNITED PARCEL SERVICE-CL B UPS 94,543.80 0.55% 2.64% 7.50% 10.24% 0.0560%
URBAN QUTFITTERS ING URBN 4,790.92 0.03% 0.00% 14.50% 14.50% 0.0040%
US BANCORP usB 75,334.77 0.44% 2.27% 5.50% 7.83% 0.0341%
UNITED TECHNOLOGIES CORP UTX 105,460.70 0.61% 2.05% 9.50% 11.85% 0.0711%
VISA INC-CLASS A SHARES v 161,424.30 0.93% 0.84% 16.50% 17.41% 0.1626%
VARIAN MEGICAL SYSTEMS INC VAR 8,462.99 0.05% 0.00% 6.00% 6.00% 0.0029%
VF CORP VFC 27.038.22 0.16% 1.68% 11.50% 13.28% 0.0208%
VIACOM INC-CLASS B ViAB 37.212.46 0.22% 1.56% 13.00% 14.66% 0.0316%
VALERC ENERGY CORP VLO 29,279.56 0.17% 1.83% 15.00% 16.97% 0.0287%
VULCAN MATERIALS CO VMC 7.836.29 0.05% 0.33% 0.00% 0.33% 0.0001%
VORNADO REALTY TRUST VNO 19,518.46 0.11% 2.82% 6.50% 941% 0.01068%
VERISIGH INC VRSN 6,502.03 0.04% 0.00% 16.00% 16.00% 0.6060%
VERTEX PHARMACEUTICALS INC VRTX i6,641.03 0.10% 0.00% 0.00% 0.00% 0.0000%
VENTAS INC VTR - 0.00% 4.38% 0.00% 4.39% 0.0000%
VERIZON COMMUNICATIONS INC vZ 204,779.80 1.18% 4.29% 10.50% 15.02% 01779%
WALGREEN CO WAG £66,640.94 0.39% 1.80% 10.50% 12.39% 0.0478%
WATERS CORP WAT 8,508.32 0.05% 0.00% 7.50% 7.50% 0.0037%
WESTERN DIGITAL CORP WDC 9,6565.40 1% 1.91% $.00% T.97% G.0091%
WISCONSIN ENERGY CORP WEC 10,173.16 0.068% 3.53% §.00% 9.64% G.0057%
WELLS FARGO & CO WFC 263,233.60 1.52% 2.80% 8.50% 11.42% G.1739%
WHOLE FOODS MARKET INC WFH i3,927.50 0.08% 1.44% 15.50% 17.05% 0.0137%
WHIRLPOOL CORP WHR 11,233.53 0.06% 2.06% 10.50% 12.67% 0.0082%
WINDSTREAM HOLDINGS INC WIN 5,665.38 0.03% 10.64% 4.00% 14.85% 0.0049%
WELLPOINT INC WLP 30,319.15 0.18% 1.63% 6.50% B.18% 0.0144%
WASTE MANAGERIENT INC WM 20,231.25 0.12% 347% 7.50% 11.10% 0.0130°%
WILLIAMS COS INC wmMB 31,968.95 0.18% 3.75% 8.00% 11.90% 0.0220%
WAL-MART STORES INC WMT 243,735.90 141% 2.55% 7.50% 10.15% 0.1431%
WESTERN UNION CO wu 8,691.63 0.05% 3.18% 6.00% 9.28% 0.0047%
WEYERHAEUSER CO wy 17,753.56 0.10% 2.90% 17.00% 20.15% 0.0207%
WYNDHAM WORLDWIDE CORP WYN 9,072.88 0.05% 1.96% 10.00% 12.06% 0.0063%
WYNN RESORTS LTD WYNN 21,006.26 0.12% 2.40% 9.00% 11.51% 0.0140%
UNITED STATES STEEL CORP X 3.450.93 0.02% 0.84% 0.00% 0.84% 0.0002%
XCEL ENERGY INC XEL 15,184.88 0.08% 4.0%% 5.50% 0.64% 0.0085%
XL GROUP PLC XL 9,682.23 0.06% 1.97% 16.00% 18,13% 0.0102%
KILINX INC KUNX 12,203.04 0.07% 2.53% 8.50% 11.14% 0.0079%
EXXON WMOBIL CORP XOM 435,879.00 252% 272% 8.00% B.B0% 0.2220%
DENTSPLY INTERNATIONAL INC XRAY 6,649.00 0.04% 0.58% B8.50% 9.10% 0.0035%
XEROUX CORP XRX 14,045.94 0.08% 212% 6.00% B.18% D.0667%
KYLEMINC XYL 6,975.21 0.04% 1.34% 10.50% MH% 0.0048%
YAHCOIINC YHOO 35,236.11 Q.20% 0.00% B.50% B.50% 0.0173%
YUHMI| BRANDS INC YUM 33,092.54 0.19% 210% 10.50% 1271% 0.0243%
ZIONS BANCORPORATION ZION 5,256.57 0,03% 0.56% 12.00% 12.59% 0.6038%
ZIMMER HOLDINGS INC ZMH 17,280.55 0.10% 0.88% 9.50% 10.42% 0.0104%
ZOETIS INC FAL: 15,195.33 0.09% 0.96% 0.00% 0.96% 0.0008%
Tetal Market Capitakzation: 17,283,941.97 12.70%

Notes:

{1} Equals sum of Cal. [9]

{2} Source: Bioomberg Professional
{3] Equals [1) - (2)

{4] Source: Vale Line

|5] Equals weight in S&P 500 based on market capitaization

6] Source: Vale Line
[7] Source: Vakie Line

18] Equals {[8)x (1 + (0.5 x [7])) + [7]

{9} Equals Col. [5] x Col. [8]
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Bloomberg and Value Line Beta Coefficients

{1] [2]

Company Ticker Bloomberg Value Line
American Electric Power Company, Inc. AEP 0.787 0.70
Cleco Corporation CNL 0.758 0.70
Duke Energy Corporation DUK 0.687 0.60
Empire District Electric Company EDE 0.695 0.75
Great Plains Energy Inc. GXP 0.865 0.80
Hawaiian Electric Industries, Inc. HE 0.806 0.85
IDACORP, Inc. IDA 0.873 0.80
NexiEra Energy, Inc. NEE 0.758 0.70
Northeast Ulilities NU 0.701 0.75
Otter Tail Corporation OTTR 0.954 0.95
Pinnacle West Capital Corporation PNW 0.865 0.75
PNM Resources, Inc. PNM 0.789 0.95
Portland General Electric Company POR 0.817 0.80
Southern Company S0 0.653 0.80
Westar Energy, Inc. WR 0.751 0.80
Mean 0.784 0.77
Notes:

[1] Source: Bloomberg Professional Service
[2] Source: Value Line
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Capial Assel Pricing Model Resulls
Bleemberg and Va'ua Line Derived #arket Risk Premium

1] (2] [3] {4]

Igl 8]

Ex-Ante Market Risk Premasm CAPM Result
Bleomberg Vahse Line Bleomberg Vahue Line
Risk-Free  Average Beta Markel DUF  Markel DCF | Market DCF  Market DCF
Rate Coefficient Berived Derived Derived Derived
PROXY GROUP BLOOMBERG AVERAGE BETA COEFFICIENT
Cutrent 30-Year Treasury (30-day average) [7] 3.42% 0.784 10.02% 9.28% 11.27% 10.68%
Near-Tenn Projected 30-Year Treasury (8] 4.07% 0.784 10.02% 9.28% 11.52% 11.34%
Mean 11.60% 11.02%
Ex-Ante Market Risk Premium CAPM Resul
Bloomberg Value Line Bloomberg Value Line
Risk-Free  Average Bela Market DCF MWarket DCF | Market DCF  Warket DCF
Rate Cosificient Darived Derived Berived Derived
PROXY GROUP VALUE LINE AVERAGE BETA COEFFICIENT
Current 30-Year Treasury (30-day average) (7] 342% 0773 10.02% 8.28% 11.17% 10.59%
Near-Term Projected 30-Year Treasury [8] 4.07% 0.773 10.02% 9.28% 11.82% 11.24%
Mean 11.49% 10.92%
Notes:
[1] See Noles [7] and (8]

[2) Source: Schedu'e RBH4

[3] Source: Schedule RBH-3

[4] Source: Schedu'e RBH-3

[5] Equals Col. [1] + (Gel. {2] x Col. [3])

[6] Equats Col. [1]+ (Col. {2] x Col. [4])

[7] Source: Bloomberg Professional

[8] Source: Blue Chip Financial Forecasts, Vol 33, No. 5, May 1, 2014, at 2
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Bond Yield Plus Risk Premium

0] [21 [3] 141 (5]
30-Year
Treasury Risk Return on
Constant Slepe Yield Premium _ Equity
[287% -285% |
Current  3.42% 6.74%  10.16%
Near Term Projected  4.07% 6.25% 10.31%
Long Term Projected  5.25% 552%  10.77%
10.00%
y =-0.0285In{x) - 0.0287
& R?=05978
8.00% { — — =
£
3
E
£ 6.00%
[
3
(4
£
Bl
ul 4.00% -

2.00%

0.00%%

2.00%

200% —

30-Year Treasury Yield

Notes:
[1] Conslant of regression equalion
[2) Slope of regression equalion

[3] Source: Current = Blcomberg Professional,
Near Term Projected = Blue Chip Financial Forecasts, Vol. 33, No. 5, May 1, 2014, at 2,

Long Term Projected = Blue Chip Financial Forecasts, Vol. 32, No. 12, December 1, 2013, at 14

[4] Equals (1] + In([3)) x [2]
[5] Equals [3] + [4]
(6] Source: SNL Financial

[7] Source: SNL Financial (excludes Virginia Generalion Riders)
(8] Source: Bloomberg Professional, equals 201-frading day average (i.e. lag pericd) as of May 30, 2014

(9] Equals (7] - (8]

16 17) (8] (€]
Average
Date of 30-Year
Electric Rate Returnon Treasury Risk

Case Equity Yield Premium
01/01/1980 14.50% 9.36% 5.14%
01/07/1980 14.39% 9.38% 5.01%
01/09/1980 15.00% 9.40% 5.60%
01/14/1980 15.17% 9.42% 575%
01/17/1980 13.93% 9.44% 4.49%
01/23/11980 15.50% 9.47% 6.03%
01/30/1980 13.86% 9.52% 4.34%
01/31/1980 12.61% 9.53% 3.08%
02/06/1980 13.71% 9.58% 4.13%
02/13/1980 12.80% 963% 3.17%
02/14/11980 13.00% 9.85% 3.35%
02/19/1980 13.50% 9.68% 3.82%
02/27/1980 13.75% 978% 3.97%
02/29/1980 13.75% 9.81% 3.84%
02/2911980 14.00% 9.81% 4.19%
02/29/1980 14.77% 981% 4.96%
03/07/1980 12.70% 9.89% 281%
03/14/1980 13.50% 9.97% 3.53%
03/26/1980 14.16%  10.10% 4.06%
03/27/1980 14.24%  10.12% 4.12%
03/28/1980 14.50% 10.13% 4.37%
04/11/1980 12.75%  10.27% 2.48%
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6]

[71

18
Average

]

Date of 30-Year
Electric Rale Relurnon Treasury Risk

Case Eguity Yield  Premium
04/14/1980 13.85%  10.28% 3.56%
04/168/1980 15.50%  10.31% 515%
04/2211980 13.25%  10.35% 2.90%
04£2211980 13.80%  10.35% 3.55%
04/24/1980 16.80%  10.36% 6.43%
042911980 15.50%  10.41% 5.09%
05/06/1980 13.70%  10.45% 325%
05/07/1980 15.00%  10.45% 4.55%
05/108/1980 13.75%  10.46% 329%
05/09/1980 14.35%  10.47% 3.88%
05/13/1980 13.60%  10.48% 3.12%
05151980 13.25%  10.49% 276%
05/19/1980 13.75%  10.51% 324%
0542711980 13.62%  10.54% 3.08%
052711980 14.60%  10.54% 4.06%
0542911880 16.00%  10.56% 5.44%
05/30/1980 13.80%  10.56% 3.24%
06/02/1980 15.63%  10.57% 5.06%
060911980 15.80%  10.60% 5.30%
06/10/1980 13.78%  10.60% 3.18%
06/12/1980 14.25% 10.61% 364%
06/18/1980 13.40%  10.62% 278%
053041980 13.00%  10.65% 2 35%
D6/30{/1980 13.40%  10.65% 275%
07/09/1€80 14.75% 10.67% 4.08%
07/t01980 15.00%  10.68% 4.32%
07/15/1880 15.80%  10.70% 5.10%
07/18/1880 13.80% 10.71% 3.09%
0712211880 14.10%  10.72% 3.38%
D7/241 880 15.00%  10.73% 4. 27%
07125611480 13.48%  10.73% 275%
077311980 14.58%  10.75% 3.83%
03/08M1980 13.50% 10.78% 272%
D&/03/1980 1400%  10.78% 322%
08/08/1980 15.45%  10.78% 4.67%
08/11/1980 14.85%  10.76% 4.07%
08/14/1980 14.00%  10.79% 321%
08M14/1980 16.25% 10.79% 5.46%
08/25/1980 13.75%  10.82% 2.93%
081271980 13.80%  10.83% 297%
08/29/1880 12.50%  10.84% 1.66%
09/15/1980 13.50%  10.88% 262%
091511880 13.93% 10.86% 3.06%
09115180 15.80% 10.88% 4.92%
09/24/1880 12.50%  10.93% i.57%
092411480 15.00%  10.93% 407%
0912611580 13.75% 10.94% 2.81%
08730/1480 14.10%  10.96% 3.14%
09/30/1980 14.20%  10.96% 3.24%
1040141880 13.90%  10.97% 2.93%
10/03/1280 15.80%  10.88% 4.52%
10/07H 980 12.50%  10.89% 1.51%
1040511980 13.25%  11.00% 225%
10/05/1980 14.80%  11.00% 350%
10/08H 680 14.50%  11.00% 3.50%
10/16/1980 16.10%  11.02% 5.08%
1041771980 14.50%  11.03% 3.47%
10/31/$980 13.75%  11.11% 2.64%
10431/§980 14.25%  11.11% 3.14%
11/04/1980 15.00% 11.12% 3.88%
1110511980 1376%  11.12% 2.63%
+1/05/1980 14.00%  11.12% 2.88%
+1/08/1980 13.75%  11.14% 261%
411071980 14.85%  11.15% 3.70%
111711980 14.00% 11.18% 2.82%
1111871980 1400%  11.19% 2.81%
111191980 13.00%  11.19% 1.81%
1112411980 14.00% 11.21% 2.79%
11/28/1980 14.00%  §1.21% 2.79%
12/08/12980 14.15% 11.22% 2.93%
12108/1960 15.90%  11.22% 3.88%
12/09/1980 16.35%  11.22% 413%
12{12/1980 15.45% 11.23% 4.22%
12117/1980 13.25%  11.23% 2.02%
12/18/1980 15.80%  11.23% £57%
12119/1980 14.50%  11.23% 3.27%
12/19/1980 14.64%  11.23% 3.41%
124225980 13.45% 11.23% 222%
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G

(7]

(8

181

Average
Date of 30-Year
Eleclric Rate Retunon Treasury Risk
Case Equity Yield  Premium
122211980 15.00%  11.23% 377%
12{3041260 14.50%  11.22% 3.28%
12/130/1980 14.85%  11.22% 373%
1213111980 13.39% 11.22% 247%
01/0211981 15.25%  11.22% 4.03%
010715981 14.30%  11.21% 3.09%
0111911981 1525% 11.20% 4.05%
01231981 13.10% 11.20% 1.90%
012311981 14.40%  11.20% 3.20%
0112611981 15.25% 11.20% 4.05%
0112711981 15.00% 11.21% 379%
01134/1981 13.47%  11.22% 2.25%
02/041981 1525% 11.23% 4.02%
02/05/1981 1575%  11.25% 4 50%
02141981 15.680%  11.28% 4.32%
02/12041981 15.25% 11.32% 392%
03/11/1981 15.40%  11.49% 3.91%
03121981 14.51%  11.50% 3.01%
0311211981 1600%  11.50% 4.50%
031371981 13.02%  11.52% 1.50%
03/18/1981 16.19%  11.55% 4.64%
031911981 13.75%  11.56% 2. 18%
032371981 14.30%  11.58% 2.72%
034251981 15.30% 11.60% 3.70%
04/0171981 14.63%  11.68% 2.85%
04/0371981 18.10%  11.71% 7.39%
0410971981 15.00% 11.78% 3.22%
04/09/1981 15.30%  11.76% 3.52%
0410911981 16.50%  11.78% 4.72%
04/09/1981 17.00% 11.78% 522%
0471071981 13.75%  11.80% 1.95%
04/13/1981 13.57% 11.82% 1.765%
04/15/1981 15.30% 11.85% 345%
04/16/1981 13.50% 11.87% 1.63%
o4r47/1981 14.40%  11.87% 2.23%
0412111981 14.00%  11.90% 2.10%
04/21/1981 16.80%  11.90% 4.90%
04/24/1981 16.00%  11.95% 4.05%
042711981 12.50%  11.97% 0.53%
041271981 13.61% 11.97% 1.84%
0412911981 13.65%  12.00% 1.65%
04/30/1981 13.60%  12.02% 1.48%
0510411981 16.22%  12.05% 4.97%
05/05/1981 14.40% 12.07% 2.33%
0500711981 16.25%  12.11% 4.14%
0510771981 18.27%  1211% 4.16%
050811981 13.00%  12.13% 0.87%
0540871981 16.00% 12.13% 3.87%
05/1211981 13.60%  12.16% 1.34%
05/15/1981 15.75%  12.22% 3.53%
05/18/1981 14.88%  12.23% 2.65%
0512001981 16.00%  12.26% 3.74%
05211981 14.00% 12.27% 1.73%
05/26/1981 14.90%  12.30% 2.60%
o5/2711981 15.00%  12.31% 2.69%
052071981 15.50% 12.34% 3.168%
08/01/1989 16.60%  12.35% 4.15%
05/03/1981 1467%  12.37% 2.30%
CS/05/1981 13.00% 12.39% 0.61%
G&/10/1981 16.75%  12.42% 4.33%
08117/1981 14.40%  12.46% 1.94%
C05/18/1981 16.33% 12.47% 3.86%
0612511981 14.75%  12.51% 2.24%
06/26/1981 16.00%  12.52% 3.48%
05130/1981 15.25% 12.54% 271%
0710171981 15.60%  12.56% 2.94%
07101/1981 17.50%  12.56% 4.94%
07710/1981 16.00%  12.62% 3.38%
0741411981 16.90% 12.64% 4.26%
07/151981 16.00%  12.65% 3.35%
0741711981 15.00%  12.67% 2.33%
0712041981 15.00% 12.68% 2.32%
071211981 14.00%  1269% 1.31%
07128/1981 13.48%  12.74% 0.74%
0713111981 13.50% 12.78% 0.72%
0713111981 15.00% 12.78% 222%
0713111981 16.00%  12.78% 3.22%
08/05/1981 15.71% 12.83% 2.88%
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18]

i1

18]
Average

]

Date of 30-Year
Electric Rate Reflurnon  Treaswry Risk

Case Equaty Yield  Premium
08/10/1981 14.50%  12.87% 1.63%
08/1111981 15.00% 12.88% 2.12%
0842011981 13.50%  12.95% 0.55%
D8/20/1981 16.50%  12.95% 3.55%
08/2411981 15.00% 12.97% 2.03%
0812811981 15.00% 13.01% 1.99%
09/0371981 i4.50% 13.05% 1.45%
091101981 14.50%  13.11% 1.38%
091111981 16.00%  13.12% 2.88%
09/16/1981 i6.00%  13.15% 2.85%
0911711981 i6.50%  13.16% 3.34%
0912311981 15.85%  13.20% 2.65%
09/28r1981 i5.50% 13.23% 227%
10/09/1981 15.75%  13.33% 242%
01511981 16.25%  13.37% 2.88%
10/16/1981 15.50%  13.38% 2142%
011611981 16.650%  13.98% 3.92%
10/19/1981 14.25%  13.39% 0.88%
042011981 15.25%  13.41% 1.84%
012001981 17.00% 13.41% 3.50%
§0/23/1981 16.00%  13.45% 2.55%
10/27/1981 10.00%  13.48%  -3.4B%
1012911981 14.75%  13.51% 1.24%
102971981 16.50%  13.51% 2.99%
11/03/1981 15.17%  13.53% 1.84%
11/65/1981 16.60%  13.55% 3.05%
11/06/1981 15.17%  13.56% 161%
11412471981 15.50% 13.61% 1.89%
1142511981 1525%  13.61% 1.64%
112501881 16.35%  13.61% 1.74%
1112511981 16.10%  13.61% 249%
1112501981 16.10%  13.61% 2.49%
1210171881 16.70% 13.61% 2.08%
1216171981 16.00%  13.61% 2.39%
12401711981 18.49% 1361% 2.88%
12/0141981 16.50% 13.61% 2.8%%
1210411981 16.00%  13.61% 2.39%
21115881 16.25%  13.63% 262%
1211411981 14.00%  13.63% 0.37%
121151981 i5.81% 13.63% 2.18%
211501981 16.00%  13.63% 2.37%
12116/1981 15.25%  13.63% 1.62%
1211711981 16.50%  13.63% 2.87%
1271811981 16.45%  13.63% 1.82%
1243071981 14.25%  13.67% 0.58%
12/301981 16.00%  13.67% 2.33%
12/30/198% 16.25% 13.67% 2.58%
1242171981 16.15%  13.67% 248%
01/0411982 1550%  13.67% 1.83%
01/111882 14.50% 13.72% 0.78%
011171982 17.00%  13.72% 328%
0141311982 14.75%  13.74% 1.01%
0111411982 15.75% 13.75% 2.00%
OH151982 15.00%  13.76% 1.24%
01/15/1982 16.50%  13.76% 2.74%
01422{1982 16.25% 13.79% 2.48%
01/27/1982 16.84%  13.81% 3.03%
01/28{1982 13.00%  13.81%  -081%
017291882 1560%  13.82% 1.68%
02/01/1982 15.85%  13.52% 2.03%
02/03{1982 16.44%  13.84% 2.60%
02/08/1882 1550%  13.B6% 1.64%
0211111982 16.00%  13.88% 212%
02/11/1982 16.20%  13.88% 2.32%
021711982 15.00%  13.89% 1.11%
02/19/1982 1517%  13.89% 1.28%
0212611982 15.25% 13.88% 1.36%
03/01/1982 15.03%  13.89% 1.14%
03/01/1982 16.00% 13.89% 211%
03/03/11982 15.00%  13.88% 1.12%
0310311482 15.00%  13.88% 1.12%
03/08/1582 i7.10% 13.88% 3.22%
03/12/1982 16.25%  13.88% 2.37%
0341711982 17.30%  13.88% 3.42%
03/22/1882 15.10% 13.89% 1.21%
03/27/1882 15.40% 13.89% 1.91%
03/30{1982 16.650%  13.90% 1.60%
0373111982 17.00% 13.91% 3.09%
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[6] [71 8] 18]
Average
Date of A0-Year
Eleclic Rate Refurnon  Treasury Risk

Case Equity Yield  Premium
04/01/1982 14.70% 13.91% 0.79%
04/0171982 16.50% 13.91% 2.59%
Q40211582 16.50%  13.91% 1.59%
0410541082 15.50%  13.92% 1.58%
04/08/1982 16.40%  13.93% 2.47%
0411341982 14.50%  13.84% 0.56%
04/23/1982 15.75%  13.24% 1.81%
04/2771982 15.00% 13.94% 1.06%
04/28/1982 16.76%  13.94% 1.81%
0473011982 t4.70%  13.24% 0.76%
04/30/1982 15.50%  13.94% 1.56%
05/03/1982 16.60%  13.94% 2.66%
05/0411982 168.00%  13.24% 2.06%
0511411982 15.50%  13.92% 1.58%
0511841982 1542%  13.92% 1.50%
051911982 14.69%  13.92% 0.77%
052041982 15.00%  13.91% 1.09%
0542041982 15.10%  13.91% 1.18%
0542011982 15.50%  1391% 1.59%
05/20/1982 16.30%  13.91% 2.39%
052111982 17.75% 13.81% 3.84%
05/27/1982 15.00%  13.89% 1.11%
05/28/1982 15.86%  13.89% 1.61%
0512811982 17.00%  13.88% 3.11%
06/01/1982 13.76%  13.89%  -0.14%
06/01/1982 16.60%  13.89% 2.71%
06/09/1982 17.86%  13.88% 3.98%
06/t4/1982 15.75%  13.88% 187%
08/15/1982 14.85%  13.88% 0.97%
08/i8/1982 15.50%  13.87% 1.63%
06211982 14.90%  13.87% 1.03%
06/23/1982 16.00%  13.85% 2.14%
06/23/1982 16.17%  13.86% 231%
062411982 14.85% 13.86% 0.99%
0612541982 14.70%  13.88% 0.84%
07/01/1982 16.00%  13.84% 2.16%
07/02/1982 15.62%  13.84% 1.768%
07/0271982 §7.00% 13.84% 3.16%
07Hanes2 14.00% 13.82% 0.18%
071311982 16.80%  13.82% 2.98%
0711471982 15.76%  13.82% 1.94%
07H4r1982 16.02% 13.82% 2.20%
0711641982 16.50%  13.80% 2.70%
0712211982 14.50% 13.77% 0.73%
0712211982 17.00% 13.77% 3.23%
0712711982 16.75% 13.75% 3.00%
07iz8M982 16.50%  13.74% 2.76%
08f111982 17.80%  13.68% 3.82%
o08l1811982 17.07%  13.63% 3.44%
08/20/1982 15.73%  1380% 2.13%
0812511982 16.00%  13.57% 2,43%
08/26/1982 15.50%  13.56% 1.94%
08/30/1982 15.00%  13.55% 1.45%
09/03/1982 16.20%  13.53% 267%
09/08/1982 1500%  13.52% 1.48%
09/151982 13.08%  13.50% -0.42%
(911511982 16.25% 13.50% 2.75%
09/16/1982 16.00%  13.50% 2.50%
041771982 15.25%  13.50% 1.75%
0912311882 17.17% 13.47% 370%
0972411482 14.50% 13.46% 1.04%
09i27/1882 15.25%  13.46% 1.79%
10/04/1982 15.50%  13.42% 2.08%
101511982 1590%  13.32% 2.58%
1042275982 15.75%  13.24% 251%
1042211982 17.15% 13.24% 3.91%
10/29/1982 15.54%  13.16% 2.38%
11/01/1982 15.50%  13.15% 2.35%
1110311882 17.20% 13.13% 4.07%
1110414982 16.25% i311% 3.14%
11/05/1982 16.20%  13.08% 311%
11/69/1982 16.00%  13.05% 2.85%
11/23/1882 15.50%  12.89% 261%
1112311982 1585%  12.85% 2.96%
1143011982 18.50% 12.81% 3.69%
1210441982 17.04% 12.79% 4.25%
1210841982 15.06% 12.73% 227%
12/08H982 18.38%  12.73% 3.62%
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] [7) (8] &}
Average

Date of 30-Year
Electric Rate Returnon  Treasury Risk
Case Equity Yield Premium

12/10/1882 15.50%  12.66% 2.84%
121371582 16.00%  12.65% 3.35%
121411982 15.30%  12.63% 267%
1271411982 16.40% 12.63% A77%
122041982 16.00% 12.57% 3.43%
1212111982 14.75%  12.56% 2.19%
1212111962 1585% 12.56% 3.29%
12/22/1982 16.25%  12.54% 3T74%
1212211982 16.58%  12.54% 4.04%
12/2211982 16.75%  12.54% 4.21%
1212911962 14.90%  1248% 2.42%
12/129{1982 16.25%  12.48% 3.37%
1213011962 16.00%  12.47% 3.53%
12/30/1962 16.35%  12.47% 3.88%
123011982 16.77%  12.47% 4.30%
01/05/1883 17.33%  12.40% 4.93%
01/14/1483 15.90%  12.34% 3.56%
01/1211883 14.83% 12.33% 2.30%
0111211883 1550% 12.33% 317%
0172011983 17.75%  1224% 551%
01/21/1283 15.00%  12.22% 278%
0172411883 1450% 12.21% 229%
0172411983 15.50% 12.21% 32%%
01/25/1883 15.85% 12.19% 3.66%
012711953 16.14%  12.97% 397%
02/0171983 18.50%  12.13% 8.37%
0210471983 14.00% 12.10% 1.90%
02/10/1983 15.00%  12.06% 2.94%
0212171983 15.50%  11.98% 3.52%
0212211983 15.50%  11.97% 3.53%
0212371983 15.10%  11.96% 3.44%
02/23/1983 16.00%  11.96% 4.04%
03/02/1983 15.25% 11.89% 3.26%
03/69/1983 15.20%  11.82% 3.38%
03/15/1983 13.00%  11.77% 1.23%
03/18/15983 15.25%  11.73% 3.52%
03/2311883 15.40%  11.65% 371%
03/24/1963 5.00%  11.67% 3.33%
03/28/1983 15.50%  11.63% 3.87%
033011983 18.71% 11.61% 5.10%
0331/1983 15.00%  11.59% 3.41%
0410471983 15.20%  11.58% 3.62%
04/08/1983 15.50%  11.51% 3.99%
04/11/1983 14.81%  §1.49% 3.32%
0411971883 14.50%  11.38% 3.12%
0412011983 16.00%  11.36% 4.64%
04/29/1483 16.00%  11.24% 4.76%
05/01/1483 14.50%  11.24% 3.26%
05/09/1883 16.50% 11.15% 4.35%
05/11/1983 16.46%  11.12% 5.34%
05/12/1983 14.14% 11.11% 3.03%
03/18/1983 15.00%  11.05% 3.95%
05/23/1983 14.90%  11.01% 3.89%
052371983 15.50%  11.01% 4.49%
052511983 18.50%  10.98% 4.52%
05/27/1963 15.00%  10.96% 4.04%
05/31/1983 14.00%  10.85% 3.05%
05/31/1983 15.50%  10.95% 4.55%
08/02/1983 14.50%  10.93% 3.57%
DB/47/1983 15.03%  10.84% 4.19%
07/01/1983 14.80%  10.78% 4.02%
07/01/1983 1490%  10.78% 4.12%
07/08/1983 16.25%  10.76% 5.49%
G7113/1883 13.20%  10.75% 2.45%
O7HO/M983 15.00%  10.74% 4.26%
0771911983 15.10%  10.74% 4.36%
07/25/1983 16.25%  10.73% 5.52%
07/28/1983 15.80%  10.74% 5 16%
08/03/1483 16.34%  10.75% 5.59%
08/03/1883 16.50%  10.75% 5.75%
08/19/1983 15.00%  10.80% 4.20%
02211983 15.50%  10B0% 4.70%
08/22/1983 16.40%  10.80% 5.60%
08/31/1283 14.75%  10.84% 3.91%
09/C7/1963 t5.00%  1086% 4.14%
09/14/1963 5.78%  10.8%% 4.88%
09116/1983 i5.00%  10.90% 4.10%

09/19/1083  14.50% 1091%  359%
Schedule RBH-6
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{6] [71 181 [8]
Average

Date ef 30-Year
Electric Rate Refurnon Treasury Risk
Case Eguity Yeeld  Premium

092011933 16.50%  10.91% 5.59%
09/28/1983 14.50%  10.24% 3.56%
092911983 15.50%  10.95% 4.55%
0913071983 15.25%  10.95% 4.30%
09/30/1983 16.15%  10.95% 5.20%
T0/04/1983 14.80%  10.95% 3.84%
1040771983 16.00%  10.97% 5.03%
10/1311983 15.52%  10.98% 4.53%
0171983 15.50%  11.00% 4.50%
1041871983 14.50%  11.00% 3.50%
10/19/1983 16.25%  11.01% 5.24%
10191983 16.50% 11.01% 5.49%
042671983 15.00%  11.04% 3.95%
042711983 15.20% 11.04% 4.16%
111011983 16.00%  11.06% 4.94%
11/09/1983 14.90%  11.09% 381%
1110/1983 14.35% 11.10% 3.25%
1112311983 16.00%  11.13% 4.87%
11/23/1983 16.15%  11.13% 5.02%
1113071983 15.00% 11.14% 3.86%
12/05/1983 15.25%  11.15% 4.10%
12106/1983 15.07%  11.15% 3.92%
2/081983 15.90%  11.16% A74%
12/09/1983 1475%  11147% 3.58%
12/12/1983 14.50%  11.147% 3.33%
121151983 15.56%  11.19% 4.37%
12/19/1983 14.80%  11.21% 3.59%
12/20/1983 14.69%  11.22% 3.47%
12/20/1983 16.00%  11.22% 4.78%
1212001983 16.25%  11.22% 5.03%
1242211983 14.75%  11.23% 3.52%
12/22/1983 15.75%  11.23% 4.52%
01/0371984 14.75%  11.27% 3.48%
o1/10/1984 15.90%  11.30% 4.60%
o1/121984 1560% 11.31% 4.29%
01181984 13.75%  11.33% 2.42%
0111911984 15.80%  11.33% A57%
01/30/1984 16.10%  11.37% 4.73%
01/31/1984 16.25%  11.37% 3.88%
0200111984 14.80%  11.38% 3.42%
0210671984 13.75%  11.40% 2.35%
02/06/1984 14.75%  11.40% 3.35%
02/09/1984 15.25%  11.42% 3.83%
02/15/1984 15.70%  11.44% 4.26%
02/20/1984 15.00%  11.46% 3.54%
0212011984 15.00%  11.46% 3.54%
0212211984 14.75%  11.47% 328%
02/28/1984 14.50% 11.51% 2.9%%
03/02/1984 14.25%  11.54% 271%
032071984 16.00%  11.64% 4.36%
03/23/1984 15.80% 11.67% 3.83%
03/26/1984 14.71%  11.88% 3.03%
040271984 15.50%  11.71% I79%
04/06/1984 14.74%  11.75% 2.9%%
04/11/1984 15.72%  11.78% 3.84%
O4/97/1984 15.00%  11.81% 319%
04118/1884 16.20%  11.82% 4.38%
0412511984 14.64%  11.856% 27%%
04/30/1984 14.40%  11.87% 253%
05/16/1984 14.69%  11.88% 2.71%
05/16/1984 15.00%  11.98% 3.02%
0512211984 14.40%  12.02% 2.38%
05/29/1984 15.90% 12.06% 3.04%
06/13/1984 16.25%  12.15% 3.10%
06151984 15.60%  1217% 3.43%
06/22/1984 16.25%  12.21% 4.04%
06129{1984 15.25%  12.26% 2.99%
07/02/1984 13.35%  12.27% 1.08%
07/10/1984 16.00%  12.31% 3.89%
07/52/1984 16.50%  12.32% 4.18%
0711311984 16.25%  12.33% 3.92%
071711984 14.14%  12.35% 1.79%
0771811984 15.30%  12.36% 2.84%
07/18/1984 15.50%  12.36% 3.14%
0711971984 14.30%  12.37% 1.93%
07/24/1984 16.79%  12.39% 4.40%
07/3111984 16.00%  12.43% 357%
08/03/19e4 14.25%  12.44% 1.81%
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18]

7]

8
Average

Dale of 30-Year
Electric Rate Returnon  Treasury Risk

Casg Equity Yigld Premium
Q811711984 14.30% 12.49% 1.81%
0B/2001984 15.00% 12.49% 2.51%
08/2711984 16.30%  12.51% 3.79%
03/311984  15.55%  12.52% 3.03%
05/0611984 16.00%  12.53% 3.47%
021071984 14.75% 12.54% 2.21%
09/13/1984  1500%  12.55% 2.45%
0511711984 17.36%  12.56% 4.82%
0542611984 14.50%  12.57% 1.93%
09/26/1884  15.00%  12.57% 243%
02801984 16.25%  12.67% 3.68%
0/0911984 14.75% 12.58% 2.147%
i0/12H9B4  1560%  12.59% 3.01%
104221984 15.00%  12.59% 2.41%
i0r26/1984 16.40% 12.568% 3.82%
104311384 16.25%  12.56% 3.67%
11/07/1984 15.60%  12.38% 3.02%
i1/09/1984 16.00% 12.58% 3.42%
111141984 1575%  12.58% 3.17%
11/2041984 15.25%  12.58% 2.67%
11/201984 15.92%  12.58% 3.34%
111231984 15.00%  12.58% 2.42%
11/28/1984 16.15% 12.57% 3.58%
121031984 15.80%  12.56% 3.24%
12041984 16.50%  12.56% 3.94%
12/18/1984 16.40% 12.53% 3.87%
12191984 14.75%  12.53% 2.22%
12191984 15.00%  12.53% 2.47%
12/20/1984 16.00% 12.53% 3.47%
12r2u1984 16.00%  12.50% 3.50%
01/03/1985  14.75%  12.49% 2.26%
01110/1885 15.75% 12.47% 3.26%
011111885 16.30%  12.46% 3.84%
01/23/1985 15.80%  12.43% 3.37%
0112411985 15.82% 12.43% 3.39%
0112511985 16.75%  12.42% 4.33%
01/30/1985 1490%  1240% 2.50%
0113111885 14.75%  12.39% 2.36%
0G2/08/1985 14.47%  12.35% 212%
03011985 13.84%  1231% 1.53%
03/08/985 16.85%  12.28% 4.57%
03{14M1985 15.50%  12.25% 3.25%
03/15/1985 15.62%  12.25% 3.37%
03/2811985 15.62%  12.17% 3.45%
04/031985 14.60%  12.14% 2.45%
04/08/1985 15.50% 12.11% 3.39%
04/16/1985 16.70%  12.06% 3.64%
04/22/1985 14.00%  12.02% 1.98%
0442611985 15.50%  11.95% 3.52%
O4/26119856 15.00%  11.97% 3.03%
05/02/1985  1468%  11.94% 2.74%
05/08/1985 15.62% 11.89% 3.73%
05101986 1650% 11.87% 4.63%
05/2611985  1461%  11.73% 2.88%
05/311985 16.00% 11.71% 4.29%
0611419856 1550%  11.61% 3.09%
0710944985 15.00%  11.45% 3.55%
0771671985 14.50% 11.39% 3.11%
07/28/1985  14.50%  11.33% 3.147%
08024985 14.80%  11.29% 3.51%
O8I077i985 15.00% 11.27% 3.78%
08/28/1985  14.25%  11.15% 3.10%
O8/28/1985 15.50% 11.15% 4.35%
OBIZ97i985 14.50% 11.15% 3.36%
0009/1985  14.60%  11.11% 3.49%
09/09{§985 14.20%  11.11% 3.79%
C9/1779985 14.50% 11.08% 3.82%
0972311985 15.00%  11.06% 3.94%
09/27/1985 15.50%  11.05% 4.45%
09i271 985 15.80%  11.05% 4.75%
10/02/1985 14.00% 11.03% 2.97%
10/02/1985 14.75%  11.03% 3.72%
104031985 15.25%  11.03% 4.22%
10£2454985 15.40% 10.86% 4.44%
10/2411985 15.82%  10.86% 4.86%
10/2411985 15.85%  10.96% 4.89%
104268/1985 16.00%  10.95% 5.05%
104291985 16.65%  10.94% 571%
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161 7] 18] [8]
Average
Date of 30-Year
Eleckic Rale Returnon  Treasury Risk

Case Equity Yield Premiurm
10434/1985 i5.06%  10.93% 4.13%
11/04/1985 14.50% 10.92% 3.58%
11/07/1985 15.50%  10.80% 4.60%
14/08/1985 14.30%  10.89% 341%
1211211885 14.75% 10.73% 4.02%
12/18/1985 15.00%  10.69% 4.31%
12/20/1985 14.50% i0.67% 3.83%
1212011985 i4.50%  10.67% 383%
12/20/1985 i5.00%  10.67% 4.33%
0$/24/1966 15.40%  10.41% 4.99%
0§/31/1888 §5.00% 10.35% 4.85%
02/05/19858 i5.00%  10.32% 4.68%
02/05/1988 §5.75%  10.32% 5.43%
02H 01986 13.30%  1029% 301%
02111/1988 12.50%  10.28% 2.22%
02/14/1985 14.40% 10.24% 4.16%
ozf1ernees 16.00%  10.23% 8.77%
02/2411966 14.650%  10.18% 4.32%
0212611885 14.00%  10.15% 385%
03/05/1988 14.90%  10.08% 4.82%
031171966 14.60%  10.02% 4.48%
031211985 1350%  10.00% 350%
03/27/1988 14.10% 9.86% 4.24%
03/31/1986 13.50% 9.84% 3.66%
04/01/1866 14.00% 9.83% 417%
04/02/1986 15.50% 9.81% 569%
04/04/1968 15.00% 9.78% 5.22%
0414/1966 13.40% 969% 371%
04/23/19886 15.00% 9.57% 5.43%
05/16/1988 14.50% 9.32% 5.18%
05Heress 14.50% 9.32% 5.18%
05/29/1986 13.80% 9.19% 4.71%
05+30/1985 15.10% 9.18% 5.92%
0B/02/1988 12.81% 8.47% 3.64%
o81111986 14.00% 9.07% 4.93%
0612411986 16.63% B.94% 7.69%
08/26/1986 12.00% 8.91% 3.09%
06/26M1985 14.75% 8.91% 5.84%
08/3001985 13.00% 8.87% 4.13%
071101986 14.34% 8.75% 5.59%
07111119866 12.75% 8.73% 4.02%
071411986 12.60% 8.71% 3.89%
071711968 12.40% 8.66% 3.74%
0742511986 14.25% 8.57% 5.68%
0B/06/1966 13.50% B8.44% 5.06%
031471988 13.50% 8.35% 5.15%
09/16/1965 §2.75% 8.06% 4.69%
09/19/1988 13.25% 8.03% 5.22%
10/01/1968 14.00% 7.95% 6.05%
10/03/18856 13.40% 7.93% 5.47%
1043171986 13.50% TI7% 5.73%
11/05/1988 13.00% 7.75% 525%
12/03/1985 12.90% 7.58% 5.32%
12/0411888 14.44% 7.58% 6.86%
1211611988 13.60% 7.52% 6.08%
1212211886 13.80% 7.51% 829%
1213041986 13.00% 7.49% 551%
01/02/1987 13.00% 7.49% 551%
0171241987 12.40% T.47% 4.93%
012711987 12.71% 7.46% 525%
03/02/1987 12.47% T47% 5.00%
03/63/1987 13.60% TA7% 5.13%
0310471987 12.38% 7.47% 491%
03/10/1987 13.50% 747% 8.03%
031131987 13.00% T.47% 5.53%
0373111987 13.00% 7.46% 5.54%
04/06/1987 13.00% 7.47% 5.53%
041141987 12.50% 7.49% 5.01%
04/ 161967 14.50% 7.50% 1.00%
0412711987 12.00% 7.54% 4.46%
05/05/1987 12.85% 7.58% 5.27%
05/12/1987 12.65% 7.62% 5.03%
G5/28/1987 13.50% T70% 5806%
0671511987 13.20% 7I8% 542%
0629/1987 15.00% 7.83% TA7%
06£3011987 12.50% 7.84% 4.66%
Q710811987 12.00% 7.86% 4.14%

o7iiongssrs 12.90% 7.88%
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G 17} 18} )
Average
Date of 30-Year
Electric Rale Returnon Treasury Risk

Case Equity Yield  Premium
071151987 13.50% 7.88% 5.62%
07/16/5987 13.50% 7.88% 5.62%
07/16/5987 15.00% 7.88% 7.42%
0712711987 13.00% 7.92% 5.08%
G712711987 13.40% 7.92% 5.48%
Q712711887 13.50% 7.92% 5.58%
0713111987 12.98% 7.95% 5.03%
0B/26/1987 12.63% 8.06% 4.57%
0B/26/1987 12.75% B8.06% 4.69%
08271987 1325% 8.05% 5.19%
039/09/1687 13.00% 8.14% 4.86%
09/3011987 12.75% B8.31% 4.44%
091301987 13.00% B31% 4.69%
10/02/1987 11.50% 8.33% 317%
1041541987 13.00% 8.43% 4.57%
117021987 13.00% 8.55% 4.45%
11/19H987 13.00% 8.64% 4.36%
114301997 12.00% 8.68% 3.32%
12/03/1987 14.20% 8.70% 5.50%
1274541987 13.25% 8.77% 4.48%
121161987 13.50% 8.78% 4.72%
1211611987 13.72% 8.78% 4.94%
121171987 11.75% 8.79% 2.96%
12181987 13.50% 8.80% 4.70%
12211587 12.01% 8.81% 3.20%
1212211987 12.00% 8.81% 3.19%
1242211987 12.00% 8.81% 3.19%
1212211987 12.75% 8.81% 3.94%
12022011887 13.00% 8.81% 419%
012011988 13.80% 8.94% 4.86%
C1/z6/1888 13.90% B.95% 4.95%
01/29/1988  13.20% 8.95% 4.24%
02/04/1988 12.80% B.95% 3.64%
03/0171888 11.58% 8.04% 2.62%
0312371988 12 87% 8.92% 3.95%
03/2471988 11.24% 8.92% 2.32%
03/30/1938 12.12% 8.92% 3.80%
0di01/4488  12.50% 8.92% 3.58%
04/07/1988 13.25% B8.93% 4.32%
04/25/1988 10.96% 8.96% 2.00%
05/03/1988  12.91% 8.97% 3.94%
05/11/1988 13.50% 8.59% 4.51%
05/16/1988 13.00% B8.99% 4.01%
0613011988  12.75% 9.00% 375%
07/01/11988 12.75% 8.99% 3.76%
07/20/1988 13.40% 8.95% 4.44%
0B/05/1988  12.75% B92% 3.83%
08/23/1988  11.70% 8.93% 277%
08/291988 12.75% 8.94% 3.81%
08/30/1988 13.50% 8.94% 4.56%
09/08/1988  12.50% 8.95% 3.65%
10/13/1988 13,40% 8.93% 417%
12/19/1988 13.00% 9.02% 3.98%
1212004988 12.25% 5.02% 3.23%
1212011988 13.00% 9.02% 3.98%
1212141888 12.90% 9.02% 3.88%
1212771988 13.00% 9.03% 3.97%
12/28/1988 13.10% 9.03% 4.07%
12/30/1988  13.40% 9.04% 4.36%
01/27/1589 13.00% 9.05% 3.95%
01/31/1989 13.00% 9.05% 3.95%
02/i711989  13.00% 9.05% 3.95%
02/20/1989 12.40% 9.05% 3.35%
03/01/1939 12.76% 9.05% 3.71%
03/08/1989  13.00% 9.05% 3.95%
03/3071989 14.00% 9.05% 4.95%
04/05/1989 14.20% 9.05% 5.15%
D4/18/§989 13.00% 9.05% 3.95%
051051989 12.40% 9.05% 3.35%
05/02/1989 13.20% 9.00% 4.20%
06/08/1989 13.50% 8.98% 4.52%
08/2111988  13.25% 891% 4.34%
0G/3071989 13.00% 8.80% 4.10%
08/14/1989 12.50% B8.77% 3.73%
09/28/1989  12.25% 8.63% 3.62%
10/2411989 12.50% 8.54% 3.96%
115911889 13.00% 8.49% 4.51%
12/15/1989 13.00% 8.34% 4 66%
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i8] 17] [GH 19]
Average

Dateof 30-Year
Electric Rate Retwnon Treasury Risk
Case Equity Yield  Premium

1220989 1290%  B.32%  458%
122971989 12.90%  B8.31%  459%
1212714989 12.50%  8.29%  421%
1227/1969  13.00%  B.20%  471%
O10/1990  1280%  B24%  456%
011111990  12.90%  8.24%  466%
011771990 1280%  B22%  4.58%
01/26/1900  1200%  820%  3.80%
020911990  12.10%  817%  393%
02241990 12.86%  B.A5%  471%
033011990 12.90%  B.16%  474%
040411990 1576%  BAT%  7.59%
041211990 1252%  B18%  4.34%
041191900 1275%  B20%  4B5%
052111890  12.10%  8.28%  3.82%
05201990  1240%  830%  410%
053111900  12.00%  8.30%  3.70%
06/0411990  12.20%  8.30%  460%
0B/0BM1990  1225%  B31%  3.94%
06/15/1990  13.20%  8.32%  4.88%
062011990 12.92%  8.32%  460%
0B/271990  12.90%  8.33%  A57%
062011990  12.50%  8.33%  A.17%
071061990 12.10%  B.34%  3.76%
071061900  1235%  834%  4D1%
081101890  1256%  8.41%  4.14%
o0M16/9%0  1321%  B43%  AT78%
08/22/1800  13.10%  B.A5%  465%
0R/2411980  13.00%  8.46%  454%
D9/26/1990  11.45%  B853%  288%
10/02/1880  13.00%  B61%  4.39%
/0511990 12.84%  BE2%  420%
0HYIGH0  13.00%  BETH  433%
10/25/1980  12.30%  B6BY%  362%
2171990 1270%  B69%  4.01%
121131990 1230%  867%  363%
12M71990  12.87%  867%  420%
12181890  13.10%  B67%  4.43%
12191950 12.00%  8.66%  3.34%
1212011550 1275%  BE6%  4.09%
121291950 12.50%  866%  3.84%
1212771690 1279%  866%  4.13%
010211991  13.10%  B65%  4.45%
01047991 12.50%  865%  3.85%
Ol15/1991  1275%  864%  411%
012511991  11.70%  863%  3.07%
020411991  12.50%  BE0%  3.90%
020711091 12.50%  859%  391%
02/1211991  13.00%  858%  4.43%
021411991 272%  857%  4.15%
022211991  12.80%  855%  425%
030611991  13.10%  BE3%  457%
0308199 1230%  B52%  378%
; 03081991 13.00%  B52%  4.48%
| 04/221991  13.00%  B49%  451%
| 05/0711991  13.50%  BAT%  503%
| 051131991 1325%  B47%  478%
: 05/30/1991  1275%  B44%  431%

054121991 12.00% 8.41% 3.58%
082511931 11.70% B.39% 331%
0512811991 12.50% 8.38% 4.12%
0710411991 12.00% 8.38% 3.62%
07/03/1991 12.50% B37% 4.13% )
0711911991 12.10% 8.34% 3.76%
08/0171991 12.90% B8.32% 4.58%
03/16/1994 13.20% 8.29% 481%
0942771991 12.80% 8.23% 427%
024301991 12.25% 8.23% 4.02%
1011771991 13.00% 8.20% 4.80%
10/23/1991 12.50% B8.20% 4.30%
1042311995 12.55% 820% 4.35%
1043111993 11.80% B8.19% 3.61%
11/01/1994 12.00% BAYA 381%
11/051991 12.25% B.19% 4.06%
1111241991 12.50% B.18% 4.32%
11121991 13.25% 8.18% 5.07%
1H2519N 12.40% 8.18% 4.22%
1142811991 11.60% 8.18% 1.42%
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16]

¥l

{8l
Average

Date of 30-Year
Electric Rale Retumon Treasury Risk

Case Equity Yield __Premjum
11/26/1991 12.50% 8.18% 4.32%
112711991 12.10% 8.18% 3.92%
1211871981 12.25% 8.15% 4.10%
121191184 12.60% 8.15% 4.45%
121911831 12.80% 8.15% 4.65%
12£2011891 12.65% 8.14% 4.51%
01/09/1992 12.80% 8.09% 4.71%
0116/1992 12.75% 8.07% 4.68%
01/21/1982 12.00% 8.06% 3.94%
0112201992 13.00% 8.06% 4.94%
01/27/1992 12.65% B.05% 4.60%
013171992 12.00% 8.04% 3.96%
021111992 12.40% B8.03% 4.37%
02251992 12.80% 8.01% 4.49%
D3M16/1992 11.43% 7.98% 3.45%
03/18/1992 12.28% 7.98% 4.30%
04f02/1992 12.10% 7.95% 4.15%
OH0BI1992 11.45% 7.94% 3.51%
041041992 11.50% 7.93% 3.57%
0411411982 11.50% 7.93% 3.57%
05/05/1992 11.50% 7.89% 3.61%
05/12/1992 11.87% 7.88% 3.99%
051211992 12.46% 7.88% A4.58%
oS Ne92 12.30% T.87% 4.43%
0611211992 10.90% 7.86% 3.04%
0612611992 12.35% 7.85% 4.50%
06201992 11.00% 7.85% 3.15%
0813011992 13.00% 7.85% 5.15%
07131992 11.90% 7.84% 4.06%
0711311992 13.50% 7.84% 5.66%
0712211992 11.20% 7.83% 3.37%
081031992 12.00% 7.81% 4.19%
08/08/1992 12.50% 7.80% 4.70%
0912211982 12.00% 771% 4.20%
092811992 11.40% 771% 3.69%
0%30/1992 11.75% T70% 4.05%
10/02/1892 13.00% 7.706% 5.30%
1041211592 12.20% 7.70% 4.50%
1071611592 13.16% 7.70% 5.46%
10/3011592 11.75% 771% 4.04%
1170371892 12.00% 171% 4.29%
12/0371592 11.85% 7.68% 417%
12/15/1892 11.00% 7.66% 3.34%
121601592 11.90% 7.66% 4.24%
1271651992 12, 400 T 66% 4.74%
1211711892 12.00% 766% 4.34%
1202241992 12.30% 785% 41.65%
122211992 12.40% 765% 4.75%
121281592 12.25% T53% 4.62%
1213001592 12.00% 783% 437%
12/131/1992 11.90% T63% 4.27%
011211593 12.00% T51% 4.35%
0172414593 11.25% 7.68% 3.66%
02/02/1993 11.40% 7.56% 3.84%
0211511503 12.30% 1.52% 4.78%
02/2411593 11.90% 1.49% 441%
02/26/1993 11.80% 7 48% 4.32%
0212611993 12.20% 748% 4.72%
0412311993 11.75% 7.29% 4,46%
05/11/1933 11.75% 7.25% 4.50%
0511411933 11.50% 7 24% 4.26%
05/25/1993 11.50% 7123% 4.27%
05128/1993 11.00% T22% 3.78%
068/03/1933 12.00% 721% 479%
06/1671993 11.50% 7.19% 4.31%
06/18/1993 12.10% 7.18% 4.92%
06/25/1993 11.67% TAT% 4.50%
0712171993 11.38% 7.10% 4.28%
077231993 10.46% 7.09% 3.37%
08/241993 1i.60% 6.96% 4.54%
092111683 10.50% 6.81% 3.89%
092911993 11.47% 6.77% 4.70%
0973071993 14.60% 676% 4.84%
11/02/1583 10.80% B.80% 4.20%
1141244993 12.00% 6.57% 5.43%
1172811893 11.00% 6.52% 4.48%
12/14/4983 10.55% 6.48% A4.07%
12/16/1993 10.60% 6.48% 412%
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8] (7} (8] 8]

Average
Date of 30-Yeer
Flectric Rate Retwnon Treaswury Risk
Casa Fauity Yield  Premium

122111993 11.30% 547% 4.83%
01/04/1994 10.07% 6.44% 363%
01/113/1924 H1.00% 6.42% 4.58%
0112111994 11.00% 6.40% A4.60%
01/28/1994 11.35% 6.39% 4.96%
02/03/1994 11.40% 6.38% 5.02%
02/t711994 10.60% 6.36% 4.24%
02/25{1994 11.25% 8.35% 4.90%
0225{1994 12.00% 6.35% 5.65%
03/01/1994 11.00% 6.35% 4.65%
030454994 11.00% 6.35% 4.85%
04125/1994 11.00% 6.41% 4.59%
0510/1994 11.75% 6.45% 5.30%
05/13/1994 10.50% B8.46% 4.04%
06/03/1994 1.00% 6.54% 4.46%
0812771994 11.40% 6.65% 4.75%
0810511994 12.75% B5.88% 5.87%
03171994 10.00% 7.33% 2.67%
11/09/1984 10.85% 7.39% 3.46%
11/0911 924 10.85% 7.38% 3.46%
11181994 11.20% 7.45% 3.75%
11/22/1994 11.60% 747% 4.13%
1112811924 14.06% 749% 357%
12108/1994 11.60% 7.54% 3.96%
12/08/1994 11.70% 7.54% 4.16%
121141994 10.85% 7.56% 3.39%
121151984 11.50% 1.57% 3.93%
i2/19/1984 11.50% 7.59% 3.92%
12/28/1994 12.15% 7.81% 4.54%
01/0941995 12.28% 7.64% 4.64%
0173171995 11.00% 769% 331%
0211011995 12.60% 770% 4.90%
02/17/1995 11.80% 770% 4.20%
03/09/1995 11.50% 7.71% 3.79%
0X20/1995 12.00% 7.72% 4.28%
03/23/1995 12.81% 7.72% 5.09%
0312911995 11.60% 1.92% 3.88%
04/06/1995 11.10% 771% 3.39%
04/07/1985 11.00% 7.71% 3.29%
04/19/1995 11.00% 7I0% 3.30%
051211995 11.83% 7.68% 3.95%
0512541995 11.20% 7.65% 3.55%
05/09/1995 11.25% 7.60% 3.65%
062111995 12.25% 7.56% 4.69%
06/3011995 11.10% 7.52% 3.58%
08111995 11.30% 7.20% 4.10%
08/2711995 11.30% 742% 4.18%
08f27/1995 14.50% 7.92% 4.38%
092711995 11.75% 712% 463%
0912511995 11.00% 1% 3.89%
11/03/1995 11.38% 6.90% 4.48%
11/09/1995 12.36% 8.90% 5.46%
111711895 11.00% 6.86% 4.14%
1210411995 11.36% 6578% 4.57%
121111995 11.40% B.74% 4.66%
12/20/1995 11.60% B8.70% 4.90%
12/2711995 12.00% 6.66% 5.34%
02/05/1996 12.25% 65.48% 577%
03/29/1996 10.67% 842% 4.25%
04/08/1996 11.00% 642% 458%
0411171986 12.58% 6.43% 68.16%
04171656 12.58% 6.43% 6.16%
0412411995 41.25% 8.43% 4.82%
0472011926 11.00% 6.43% 4.57%
05/13/1996 11.00% 6.44% 4.56%
05/23/19%6 11.25% 8.A43% 482%
062511996 11.25% 5.48% 4.77%
0812711996 11.20% 5.48% 4.72%
081121996 10.40% B8.57% 3.83%
08/2711996 11.00% 671% 4.29%
101611996 12.25% 6.76% 5.49%
15105/1996 11.00% 8.81% 4.19%
1112811996 11.30% 6.83% 4.47%
12/18/1995 11.75% B5.83% 4.92%
123111996 11.650% 6.83% 4.67%
01/03/1997 10.70% 6.83% 3.87%
02/1371997 11.80% 6.82% 4.98%

022011997  31.80%  6.82%  4.98%
Schedule RBH-6
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] [?} 18] 9]
Average

Date of 30-Year
Eleciric Rale Refwnon Treasury Risk
Case Equity Yield  Premium

[EENREET 10.02% B.80% 3.22%
o4/0211997 11.65% 6.80% 4.85%
0412811997 11.50% 6.81% 489%
0452911997 11.70% 6.81% 4.89%
07/17/11997 12.00% 6.77% 5.23%
121211997 11.00% 6.60% 440%
122311997 11.12% 6.57% 4.55%
0210211998 12.75% 6.39% 6.35%
03/02/1998 11.25% 6.29% 4.96%
030611998 10.75% 6.27% 4.48%
03/20/1998 10.50% 6.22% 4.28%
041301998 12.20% 6.12% 6.08%
07/10{1998 i1.40% 5.94% 5.45%
01511998 11.80% 5.78% 6.12%
1173011908 12.60% 5.58% 7.02%
12/10/1998 12.20% 5.54% B8.66%
12171988 12.10% 5.52% 6.58%
020511989 10.30% 5.38% 492%
0041959 10.50% 5.34% 5.16%
041061999 10.94% 5.32% 562%
0712011999 10.75% 5.52% 5.23%
092311989 10.75% 5.70% 5.05%
171999 11.10% 5.90% 520%
01107/2000 11.50% 5.05% 5.45%
O9/07/2000 11.50% 6.05% 5.45%
02/57/2000 10.60% B8.17% 4.43%
0312872000 11.25% B.20% 5.06%
0512412000 11.00% 6.18% 4.82%
0718/2000 12.20% B8.16% 8.04%
09/2912000 11.16% 6.03% 5.13%
1172812000 12.90% 5.89% 7.01%
1173042000 12.10% 5.88% 6.22%
0172312001 11.25% 5.79% 5.46%
02108/2001 11.50% 5.77% 573%
0510382001 10.75% 5.62% 5.13%
0612612001 11.00% 5.62% 538%
071252001 11.02% 5.60% 5.42%
0712512001 11.02% 5.60% 5.42%
07131/2001 11.00% 5.59% 5.41%
083472001 10.50% 5.56% 4.94%
09072001 10.75% 5.55% 520%
0911 0/2001 11.00% 5.55% 5.45%
0920/2001 10.00% 5.55% 4.45%
102412001 10.30% 5.54% 4.76%
1172842001 10.60% 549% 5.11%
1200312001 12.88% 549% 7.39%
12/20/2001 12.50% 5.50% 7.00%
012202002 10.00% 5.50% 4.50%
Q32712002 10.10% 545% 4.65%
041222002 11.80% 5.45% 6.35%
0528/2002 10.17% 5.46% 471%
06/10/2002 12.00% 547% 6.53%
081 8/2002 11.16% 5.48% 5.68%
081R20/2002 11.00% 5.48% 5.62%
0B120/2002 12.30% 5.48% 6.82%
0711572002 11.00% 5.48% 5.52%
0911212002 12.30% 5.45% 5.85%
09262002 10.45% 5.41% 5.04%
12/04/2002 11.55% 529% 8.26%
12/13/2002 $1.75% 5.27% 6.48%
1212012002 11.40% 5.25% 6.15%
01/08/2003 11.10% 5.19% 591%
3112003 12.45% 513% 7.32%
02128/2003 12.30% 5.05% 7.25%
030612003 10.75% 5.03% 572%
03/07/2003 9.96% 5.02% 4.94%
DA2072003 12.00% 4.98% 7.02%
04/03/2003 12.00% 4.96% 7.04%
041152003 11.15% 4.94% 8.21%
081252003 10.75% A479% 5.06%
08/26/2003 10.75% 4795% 5.96%
071092003 9.75% 479% 4.06%
07116/2003 9.75% 479% 4.96%
07125/2003 9.50% 4.80% 4.70%
08/26/2003 10.50% 4.83% 5.67%
12/17/2003 9.85% 4.94% 4.91%
1214712003 10.70% 4.84% 5.76%

12118f2003 11.50% 4.94% B8.56%
Schedule RBH-6
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ls] 17 [8] EJ
Average
Date of 30-Year
Eleclric Rale Relummon Treasury Risk

Case Equity Yield  Premium
1211972003 12.00% 4.94% 7.06%
12/19/2003 12.00% 4.94% 7.06%
12/23/2003 10.50% 4.94% 5.56%
01132004 12.00% 4.95% 7.05%
03/02/2004 10.75% 4.99% 5.76%
0342612004 10.25% 5.02% §23%
041052004 11.25% 5.03% 6.22%
05/182004 10.50% 5.07% 5.43%
05¢252004 10.25% 5.08% 5.17%
0512712004 10.25% 5.08% 517%
06/02/2004 11.22% 5.08% 6.14%
0643012004 10.50% 5.10% 5.40%
0613042004 10.50% 5.10% 5.40%
07/16/2004 11.80% 5.11% 6.49%
08/25/2004 10.25% 5.10% 5.15%
09/09/2004 10.40% 5.10% 5.30%
111092004 10.50% 5.07% 5.43%
117232004 11.00% 5.06% 5.94%
12/14/2004 10.97% 5.07% 5.80%
1212172004 11.25% 5.07% 6.18%
120212004 11.50% 5.07% 6.43%
12/22/2004 10.70% 5.07% 5.83%
1212212004 11.50% 5.07% 6.43%
121282004 9.85% 5.07% 4.78%
01/06/2005 10.70% 5.08% 5.82%
0211812005 10.30% 4.98% 5.32%
02252005 10.50% 4.96% 554%
03102005 11.00% 4.93% B.O7%
034242005 10.30% 4.90% 5.40%
041042005 10.00% 4.88% 512%
04/07/2005 10.25% 4.87% 5.38%
05182005 10.25% 478% 547%
05/25/2005 10.75% 4.76% 589%
05126/2005 9.75% 476% 4.89%
06012005 9.75% 4.75% 5.00%
07/19/2005 11.50% 4.64% 8.86%
08/05/2005 11.75% 4.62% 713%
081512005 10.13% 4.61% 5.52%
OY282005 10.00% 4.54% 5.46%
10/04/2005 10.75% 4.54% 621%
121212005 11.00% 4.56% 6.45%
121132005 10.75% 4.55% 820%
1212112005 10.29% 4.54% 5.75%
1212112005 10.40% 4.54% 5.86%
121222005 11.00% 4.54% B8.46%
121222005 11.15% 4.54% 861%
121282005 10.00% 4.54% 5.46%
12/28/2005 10.00% A.54% 5.46%
011032006 11.00% 4.53% B.47%
01/27/2006 8.75% 4.52% 5.23%
03/03/2006 10.39% 4.53% 5.85%
072005 10.20% 4.61% 5.59%
04/26/2006 10.60% 4.64% 5.88%
05/17/2006 11.60% 4.69% 6.91%
060612006 10.00% A.74% 5.26%
06/27/2006 10.75% 4.80% 5.95%
07/06/2006 10.20% 4.83% 537%
07/24/2006 9.60% 41.86% 4.74%
071262006 10.50% 4.86% 5.64%
0712812008 10.05% 4.86% 5.19%
082312006 9.55% 4.89% 4.66%
012006 10.54% 4.90% 5.64%
09/1412006 10.00% 4.91% 5.09%
10/0812008 967% 4.92% 4.76%
1112172006 10.08% 4.95% 5.13%
112112006 10.08% 485% 5.13%
11712112008 10.12% 4.95% 517%
12161120068 10.25% 4.95% 5.30%
12082006 10.50% 4.95% 5.56%
12/07/2006 10.75% 4.95% 5.80%
1212142006 10.80% 485% 5.95%
12112006 11.25% 4.95% 6.30%
1242212006 10.25% 4.95% 5.30%
01/05f2007 10.00% 4.85% 5.05%
0171172007 10.90% 4.95% 5.15%
0171112007 10.90% 4.95% 5.15%
0171172007 10.20% 4.95% 5.95%
011212007 10.10% 4.95% 5.15%

Scheduie RBH-86
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16] 171 [8] [9]
Average
Date of 30-Year
Electric Rate Relunon Treasury Risk
Case Equity Yield  Premium
0111372007 10.40% 4.95% 5.45%
01/19/2007 10.80% 4.94% 5.86%
0372112007 11.35% 4.87% 6.48%
0372212007 975% 4.86% 4.85%
05/15/2007 10.00% 4.81% 5.18%
05/17/2007 10.25% 481% 5.44%
0544772007 10.25% 4.81% 5.44%
0542212007 10.20% 4.80% 5.40%
D5/22/2007 10.50% 4.80% 5.70%
0512372007 10.70% 4.80% 5.90%
05/25/2007 967% 4.80% 4.87%
08/1572007 2.80% 4.82% 5.08%
0672172007 10.20% 4.83% 5.37%
08/22/2007 10.50% 4.83% 5.67%
0812812007 10.75% 4.84% 591%
07/12/2007 9.67% 4.86% 4.81%
071192007 10.00% 4.87% 5.13%
07192007 10.00% 4.87% 513%
08/15/2007 10.40% 4.88% 5.52%
1040972007 10.00% 4.91% 5.09%
101772007 910% 4.91% 4.19%
10/3172007 9.96% 4.90% 5.08%
1172872007 10.80% 4.87% 6.03%
120612007 10.75% 4.86% 5.89%
1201372007 9.96% 4.86% 5.10%
1211472007 10.70% 4.86% 5.84%
1201472007 10.80% 4.86% 5.94%
1211912007 10.20% 4.86% 5.34%
1202002007 10.20% 4.85% 5.35%
12/20/2007 11.00% 4.85% 6.15%
12/28/2007 10.25% 4.85% 5.40%
12131712007 11.25% 4.85% 6.40%
01/08/2008 10.75% 4.83% 5.92%
01/17/2008 10.75% 4.81% 5.94%
C1/28/2008 S.40% 4.80% 4.60%
01/30r2008 10.00% 4.79% 521%
01/3112008 10.71% 4.78% 5.92%
022912008 10.25% 4.75% 5.50%
03/12/2008 10.25% 473% 552%
03/25/2008 9.10% 4.68% 4.42%
0412272008 10.25% 4.60% 5.65%
04/24f2008 10.10% 4.60% 5.50%
05/01/2008 i0.70% 4.59% B.11%
05/192008 11.00% 4.56% 6.44%
05/27/2008 10.00% 4.55% 5.45%
06/10/2008 10.70% 4.54% B.16%
06/27/2008 10.50¢% 4.54% 5.06%
06/27/2008 11.04% 4.54% 6.50%
Q72008 10.43% 4.52% 591%
07/16/2008 9.40% 4.52% 4.88%
0713072008 10.80% A4.51% 6.29%
07312008 10.70% 4.51% 6.19%
08/11/2008 10.25% 4.51% 5.74%
08/26/2008 10.98% 4.50% 5.68%
01072008 10.30% 4.50% 5.80%
09/2412008 1065% 4.48% 6.17%
09/24/2008 10.85% 4.48% B.17%
092412008 10.65% A4.48% 6.17%
09/30/2008 10.20% 4.48% 5.72%
101082008 10.95% 4.46% 5.69%
11/13/2008 10.55% 1.45% 6.10%
111712008 10.20% 4.44% 5.76%
121012008 10.25% 4.40% 5.85%
12123/2008 11.00% A27% 6.73%
1272912008 10.00% 4.24% 5.76%
122912008 10.20% 4.24% 5.96%
12/31/2008 10.75% 4.22% 6.53%
011472009 10.50% 4.15% 6.35%
0172472009 10.50% 4.12% 6.38%
01/21/2009 10.50% 4.12% 6.38%
0112112009 10.50% 4.12% 6.38%
G1/2712009 10.76% 4.09% 6.67%
01/30/2009 10.50% 4.08% 6.42%
0210412009 B.75% 4.06% 4.69%
03{04r2009 10.50% 3.96% 6.54%
03/12/2009 11.50% 3.93% 7.57%
04/02/2009 11.10% 3.85% 7.25%
0412112003 10.61% 3.80% 6.81%

Schedule RBH-6
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(6)

I

i8]

Average

[}

Date of 30-Year
Eleclric Rate Returnon Treasury Risk

Case Equity Yield  Premium
0412412009 10.00% 379% 6.21%
04/30/2009 11.25% 3.78% 7.47%
0510472009 10.74% 3N 6.97%
05/2012009 10.25% 3.74% 6.51%
05/28/2009 10.50% 3.74% 6.76%
0512972009 10.50% 374% 6.76%
0642212009 10.00% 376% 6.24%
0812412009 10.80% 377% 7.03%
07108/2009 10.63% 3% 6.86%
07712009 10.50% 3.78% 6.72%
0813112009 10.25% 3.82% 6.43%
10/1472009 10.70% 4.01% 6.69%
10423/2009 10.88% 4,05% 6.82%
11/02/2009 10.70% 4.09% B8.61%
1110372008 10.70% 4.40% 6.60%
1112472009 10.25% 4.15% 6.10%
11/25/2009 10.76% 4.16% 6.59%
1113072009 10.35% 417% 6.18%
12/03/2009 10.50% A4.18% 6.32%
1210772009 10.70% 4.18% 6.52%
121672009 10.90% 421% 6.69%
121162009 11.00% 421% 6.79%
1211872009 10.40% 4.22% 6.18%
127182009 10.40% 4.22% 6.18%
1202212009 10.20% 4.23% 5.97%
1272212009 10.40% 4.23% B.17%
1212212009 10.40% 423% 6.17%
1213012009 10.00% 426% 5.74%
01/0472010 10.80% 4.28% 6.52%
01/11/2010 11.00% 4.30% 6.70%
0112672010 10.13% 4.36% 5.78%
01/27/2010 10.40% 4.35% 6.05%
01f27/2010 10.40% 4.35% 6.05%
0112712010 10.70% 4.35% 6.35%
02/0972010 9.80% 4.38% 5.42%
02/1812010 10.60% 4.40% 6.20%
022412010 10.18% 441% S5.77T%
03/02/2010 9.63% 4.41% 5.22%
03/D412010 10.50% 4.41% 6.09%
03/05/2010 10.50% 4.41% 6.09%
03/9172010 11.80% 4.42% 7.48%
0341772010 10.00% 4.41% 5.59%
0325/2010 10.15% 4.42% 5.73%
04/02/2010 10,1084 4.43% 5.67%
0412772010 10.00% 4.46% 5.54%
0442872010 Q.90% 4.46% 5.44%
04/29/2010 10.06% 4. 46% 5.60%
04/29/2010 10.26% 4.46% 5.80%
057122010 10.30% 4.45% 5.85%
05/12/2010 10.30% 4.45% 5.85%
054282010 10.10% 4.44% 5.66%
05428/2010 10.20% 4.44% 5.76%
06/07/2010 10.30% 4.44% 5.86%
061672010 10.00% 4.44% 5.56%
06/28/2010 9.67% 4.43% 5.24%
0612812010 10.50% 443% 6.07%
08/30/2010 9.40% 4.43% 4.97%
0740152010 10.25% 4.43% 5.82%
07TH52010 10.63% 4.43% 6.10%
0715/2010 10.70% 4.43% 6.27%
0713072010 10.70% 441% 6.29%
080412010 10.50% 441% 6.09%
08/06/2010 9.83% 4.41% 5.42%
08/25/2010 89.90% 4.37% 5.53%
0910312010 10.60% 4.35% 6.26%
09/14/2010 10.70% 4.33% 6.37%
09/16/2010 10.00% 4.33% 5.67%
0911612010 10.00% 4.33% 567%
02/30/2010 a75% 4.29% 5.46%
091302010 11.00% 429% 6.71%
10/4472010 10.35% 4,24% 8.11%
10428/2010 10.70% 421% 6.49%
11/02/2010 10.38% 4.20% 6.18%
1110472010 10.70% 4.20% 6.50%
117192010 10.20% 4.18% 6.02%
11/22/2010 10.00% 4.18% 5.82%
1210172010 10.13% 4.16% 5.97%
1210612010 9.86% 4.15% 571%

Schedule RBH-6
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(6] [7] [8] 8]
Average
Date of 30-Year
Efectric Rate Returnon  Treasury Risk

Case Equity Yield Premium
12/082010 10.25% 4.15% 6.10%
1213RM0 10.70% 4.15% 6.55%
J2/142010 10.13% 4.15% 5.98%
121512010 10.44% 4.15% 6.29%
121712010 10.00% 4.15% 5.85%
12/202010 10,60% 4,15% 6.45%
122112010 10.30% 4.14% B.16%
1202712010 9.90% 4.14% 5.76%
12/2912010 11.15% 4.14% 7.01%
01/05201 10.15% 4.13% B.02%
01M22011 10.30% 4.12% 6.18%
MA32011 10.30% 4.12% 6.18%
o11e20M1 10.00% 4.12% 5.88%
01£20i2011 9.30% 4.12% 5.18%
0172002011 10:13% 412% 6.01%
01/31/2011 9.60% 4.12% 5.48%
02/03/2011 10.00% 4.12% 5.88%
024252011 10.00% 4.14% 5.86%
034252011 9.80% 4.18% 562%
0302011 10.00% 4.18% 5.82%
04122011 10.00% 4.21% 579%
041252011 10.74% 4.23% B.51%
04/26/2011 S.67% 4.23% 5.44%
041272011 10.40% 4.24% 5.16%
0510412011 10.00% 4.24% 5.76%
05/04P2011 10.00% 4.24% 576%
0512442011 10.50% 4.27% 6.23%
06/082011 10.75% 4.30% £.45%
08/1612011 9.20% 4.32% 4.88%
VBT 9.95% 4.32% 5.63%
071312011 10.20% 4.36% 5.84%
08/0112011 9.20% 4.39% 481%
0BI0BRZ011 10.00% 4.38% 562%
0871172011 10.00% 4.38% 5.62%
08/12/2011 10.35% 4.37% 5.98%
02/19/2011 10.25% 4.36% 5.89%
05022011 12.88% 432% 8.56%
o9r222011 10.00% 4.24% 5.76%
101122011 10.30% 4.14% 6.16%
1012002011 10.50% 4.10% 6.40%
1143012011 10.50% 3.87% 7.03%
143012011 10.50% 3.87% 7.03%
12142011 10.00% 3.80% 6.20%
12142011 10.30% 3.80% B.50%
1242012011 10.20% 3.76% 6.44%
12212011 1020% 376% 6.44%
122201t 9.50% A75% B.15%
1212212011 10.40% 3.75% G.65%
122372014 10.19% 374% 645%
012502012 10.50% 1.57% 5.93%
012712012 10.650% 3.56% 8.84%
0271572012 10.20% 347% 673%
0212312012 9.50% 3.44% 5.46%
0212712012 10.25% 3.43% 8.82%
02/29/2012 10.40% 341% 6.99%
0312942012 10.37% 332% 7.05%
0410472012 10.00% 3.30% 6.70%
0412672012 10.00% 321% 8.79%
05/02/2012 10.00% 3.18% 6.82%
05i0772012 9.80% 3.17% 6.63%
05152012 10.00% 314% G.B6%
05/28/2012 10.05% 3.11% 6.94%
0610712012 10.30% 3.08% 7.22%
06/14/2012 940% 306% 6.34%
06/1572012 10.40% 3.08% 7.34%
061182012 9.60% 3.06% 6.54%
06192012 25% 3.06% B5.20%
0612812012 10.10% 3.04% 7.08%
06/20/2012 10.00% 3.04% £6.96%
0710972012 10.20% 3.03% TA7%
711612012 9.80% 302% B5.18%
0712012012 8.31% 3.01% 5.30%
O7i20i2012 9.81% 3.0M% 5.80%
09132012 9.60% 2.94% 5.86%
09/19/2012 9.80% 2.94% 5.85%
(9192012 10.05% 2.94% AR
0912612012 9.60% 2.94% 6.56%
10/12/2012 9.80% 2.93% 8.67%

Schedule RBH-6
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G

[7

CH

9

Average
Date of 30-Year
Eleclric Rate Returnon  Treaswry Risk

Case Equity Yield  Premium
1002302012 9.75% 2.93% 6.82%
10/24/2012 10.30% 2.93% 7.37%
111082012 10.30% 2.92% 7.38%
1942812012 10.40% 2.90% 7.50%
1il2e2012 9.75% 2.90% 6.85%
1112912012 9.88% 2.90% 6.98%
12052012 9.71% 2.89% 582%
121052012 10.40% 2.8%% 7.51%
1211212012 9.80% 2.88% 592%
1211372012 9.50% 2.88% 5.62%
1211312012 10.50% 2.868% 762%
1211472012 10.40% 2.88% 1.52%
1271972012 971% 2.88% 6.83%
211912012 10.25% 2.88% 737%
1212012012 9.50% 2.87% 6.63%
1282012012 9.80% 287% 6.93%
121202012 10.25% 287% 7.38%
122012012 10.25% 2.87% 7.38%
121202012 10.30% 2.87% 7.43%
12Ro2012 10.40% 287% 7.53%
12120/2012 10.45% 287% 7.58%
21212012 10.20% 2.87% 7.33%
1212672012 G.80% 2.86% 6.94%
01/09/2013 970% 2.85% 6.85%
0110972013 970% 2.85% 6.85%
01/09/2013 970% 2.85% 6.85%
016/2013 9.60% 2.84% 6.76%
01/16/2013 9.60% 2.84% 6.76%
02/13/2013 10.20% 2.84% 7.36%
02222013 9.75% 2.85% 680%
022712013 10.00% 288% 7.14%
03/05/2013 9.70% 2.86% 8.84%
0311422013 9.30% 2.88% 6.42%
032712013 9.80% 2.80% 650%
0510172013 9.84% 2.94% 6.50%
05/15/2013 10.30% 2.98% 7.24%
05/300/2013 10.20% 2.98% 7.22%
05/31/2013 9.00% 2.98% 602%
06/11/2013 10.00% 3.00% 7.00%
06/21/2013 9.75% 302% 6.73%
08/25/2013 9.80% 303% 6.77%
0711242013 9.36% 3.08% 8.28%
08I08/2013 9.83% 3.44% 6.69%
08/1412013 9.15% 3.16% 599%
091112013 10.20% 3.268% 6.24%
091172013 10.25% 3.26% 6.99%
09/24£2013 10.20% 3.31% 5.89%
10/03/2013 9.65% 3.33% 532%
10/07/2013 10.00% 3.34% 6.66%
11/06/2013 10.20% 341% 6.79%
1112142013 10.00% 3.44% 6.56%
111262013 10.00% 3.45% 6.55%
121032613 10.25% 347% 6.78%
1210412013 9.50% 3.47% 6.03%
1210512013 10.20% 3.48% 8.72%
12/09/2013 872% 3.48% 5.24%
12092013 9.75% 3.48% §27%
1211372013 975% 350% 8.25%
12/16/2013 9.85% 3.50% 5.45%
1211642013 9.95% 3.50% 6.45%
121162013 10.12% 3.50% 6.62%
121712013 9.50% 3.51% 5.99%
1211712013 10.95% 351% 7.44%
121812013 8.72% 3.5§% 521%
121182013 9.80% 3.51% 829%
12/1912013 10.15% 3.51% 884%
1203002013 9.30% 3.54% 5.76%
02/20/2014 9.20% 3.68% §.52%
0212612014 9.75% 3.69% 5.06%
031712014 9.55% A7z 5.83%
03/26r2014 9.40% 3.73% 5.67%
03/26/2014 9.96% 373% 6.23%
04022014 a70% 3.73% 5.97%
051672014 9.60% 3.70% 6.10%
05/30/2014 9.70% 3.68% 6.02%
Average 4.43%

Count 1,423

Schedule RBH-6
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BEFORE THE PUBLIC SERVICE COMMISSION

OF THE STATE OF MISSOURI
In the Matter of Union Electric Company d/b/a )
Ameren Missouri’s Tariffs to Increase Its Revenues ) Case No, ER-2014-0258
for Electric Service. )

AFFIDAVIT OF ROBERT B. HEVERT
COMMONWEALTH OF MASSACHUSETTS )
COUNTY OF MIDDLESEX , ; N
Robert B. Hevert, being first duly sworn on his oath, states:
L. My name is Robert B. Hevert and my office is located in Framingham,
Massachusetts and 1 am Managing Partner of Sussex Economic Advisors, LLC.
2. Attached hereto and made a part hereof for all purposes is my Direct

Testimony on behalf of Union Electric Company d/b/a Ameren Missouri consisting of

43 pages and Schedule(s) RBH-1 through RBH-6 ' a]] of which have been

prepared in written form for introduction into evidence in the above-referenced docket.
3. I hereby swear and affirm that my answers contained in the attached

testimony to the questions therein propounded are true and correct.

Robert B. Hevert

Subscribed and sworn to before me this dayof | ) LLLW ,2014.
Y SRS
/"}.' ) 1‘: \/\A/\ — )

Notary Public
My commission expires: j

KIMBERLY H. DAOQ
LS Notary Public

Communwe lith of Mussu_chusem
) ady Cowumission Expires

April 16, 1015





