
BEFORE THE

LOUISIANA PUBLIC SERVICE COMMISSION

CENTERPOINT ENERGY ENTEX, EX PARTE

DOCKET N0.,S'-
33/97

In Re: Application for Renewal of Cen!erPaint Energl Entex Rate Stabilization Plan Rider

RSP-R4for a Three Year Term.

COMMONWEALTH OF MASSACHUSETTS

COUNTY OF MJDDLE SEX

AFFIDAVIT

BEFORE ME, the undersigned authority, duly commissioned and in and for the

State and County aforesaid, personally came and appeared Ann E. Bulkley, who being duly

sworn, deposed and said that she is appearing as a witness on behalf of CenterPoint Energy

Resources Corp. d/b/a CenterPoint Energy Entex before the Louisiana Public Service

Commission in the above-captioned matter, and if present before the Commission and duly

sworn, her statements would be as set forth in the annexed Direct Testimony.

SWORN TO AND SUBSCRIBED before me, Notary Public this Xlo day of July, 2021.

No Public

Print Name ofNotary: Ox
.

Qlk
My Commission Exi%es lg -

REGINA A. KOLB

Notary Public
EUMMONWEALTN or MASSACHUSEYTS

My Commisslon Expires On

Novernber27, 2026

PDJ468 1888.1
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LOUISIANA PUBLIC SERVICE COMJVIISSION

CENTERPOINT ENERGY ENTEX, EX PARTE

DOCKET 33/95!

In Re: Application for Renewal of CenterPoint Energy Entex Rate Stabilization Plan Rider

RSP-R4far a Three Year Term.

COMMONWEALTH OF MASSACHUSETTS

COUNTY OF MIDDLE SEX

AFFIDAVIT

BEFORE ME, the undersigned authority, duly commissioned and in and for the

State and County aforesaid, personally (mine and appeared Ann E. Bulkley, who being duly

sworn, deposed and said that she is appearing as a witness on behalf of CenterPoint Energy

Resources Corp. d/b/a CenterPoint Energy Entex before the Louisiana Public Service

Commission in the above-captioned matter, and if present before the Commission and duly

sworn, her statements would be as set forth in the annexed Direct Testimony.

SWORN TO AND SUBSCRIBED before me, Notary Public this 3 [0 day ofJuly, 2021.

6-4/5
No Public

Print Name ofNota1y: Ox
. 61%

My Commission E
'

es (1, - 51?-2Q

A REGINA A. KOLB

Notary Public
COMMONWEALTN or MASSACHUSETTS

My Commlsslon Expires On

2026

PD.3468l888.1



EXHIBIT AEB-1: RESUME or ANN-E. BULKLEY

ANN E. BULKLEY

Senior Vice President

Ms. Bulkley has more than two decades of management and economic consulting experience

in the energy industry. Ms. Bulkley has extensive state and federal regulatory experience on

both electric and natural gas issues including rate of return, cost of equity and capital structure

issues. Ms. Bulkley has provided expert testimony on the cost of capital in more than 30

regulatory proceedings before regulatory commissions in Arizona, Arkansas, Colorado.

Connecticut, Kansas, Massachusetts, Michigan. Minnesota. Missouri, New Jersey, New Mexico.

New York, North Dakota, Oklahoma, Pennsylvania, Texas, South Dakota, West Virginia, and the

Federal Energy Regulatory Commission. In addition, Ms. Bulkley has prepared and provided

supporting analysis for at least forty Federal and State regulatory proceedings. in addition, Ms.

Bulkley has worked on acquisition teams with investors seeking to acquire utility assets, providing

valuation services including an understanding of regulation, market expected returns, and the

assessment of utility risk factors. Ms. Bulkley has assisted clients with valuations of public utility

and industrial properties for ratemaking, purchase and sale considerations, ad valorem tax

assessments, and accounting and purposes. in addition, Ms. Bulkley has experience

in the areas of contract and business unit valuation, strategic alliances, market restructuring
and regulatory and litigation support. Prior to joining Concentric, Ms. Bulkley held senior

consulting positions at several including Reed Consulting Group and

Navigant Consulting, lnc. where she specialized in valuation. Ms. Bulkley holds an M.A. in

economics from Boston University and a B.A. in economics and finance from Simmons College.
Ms. Bulkley is a General Appraiser licensed in the Commonwealth of Massachusetts

and the State of New Hampshire.

REPRESENTATIVE PROJECT EXPERIENCE

Regulatory Analysis and Ratemaking

Ms. Bulkley has provided a range of advisory services relating to regulatory policy analysis

and many aspects of utility ratemaking. services have included: cost of capital and

return on equity testimony, cost of service and rate design analysis and testimony,

development of ratemaking strategies; development of merchant function exit strategies;

analysis and program development to address residual energy supply and/or provider of

last resort obligations; stranded costs assessment and recovery; performance-based

ratemaking analysis and design; and many aspects of traditional utility ratemaking [e.g., rate

design, rate base valuation).

Cost ofCapital

Ms. Bulkley has provided expert testimony on the cost of capital and capital structure in

more than 80 regulatory proceedings before state and federal regulatory commissions in

the United States including: Arizona, Arkansas, Colorado, Connecticut, Idaho, Illinois,

Iowa, Kansas, Massachusetts, Michigan, Minnesota, Missouri, Montana, New Iersey, New
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EXHIBIT AEB-1: RESUME or ANN E. BULKLEY

Mexico, New York, North Dakota, Oklahoma, Oregon, Pennsylvania, Texas, South Dakota,

Washington, West Virginia, Virginia, and the Federal Energy Regulatory Commission.

Valuation

Ms. Bulkley has provided valuation services to utility clients, unregulated generators and

private equity clients for a variety of purposes including ratemaking, fair value, ad

valorem tax, litigation and damages, and acquisition. Ms. Bulkley's appraisal practices

are consistent with the national standards established by the Uniform Standards of

Professional Appraisal Practice.

Representative projects/clients have included:

0 Northern Indiana Fuel and Light: Provided expert testimony regarding the fair

value of the natural gas distribution system assets. Valuation relied on

cost approach.

I Kokomo Gas: Provided expert testimony regarding the fair value of the company's
natural gas system assets. Valuation relied on cost approach.

0 Prepared fair value rate base analyses for Northern Indiana Public Service

Company for several electric rate proceedings. Valuation approaches used in this

project included income, cost and comparable sales approaches.

I Utility Client: Prepared valuation of fossil and nuclear generation
assets for purposes for regulated utility client.

- Prepared a valuation of a portfolio of generation assets for a large energy utility
to be used for strategic planning purposes. Valuation approach included an

income approach, a real options analysis and a risk analysis.

- Assisted clients in the restructuring of NUG contracts through the valuation of the

underlying assets. Performed analysis to determine the option value of a plant in

a competitively priced electricity market following the settlement of the NUG

contract;

- Prepared market valuations of several purchase power contracts for large electric

utilities in the sale of purchase power contracts. Assignment included an

assessment of the regional power market, analysis of the underlying purchase

power contracts, a traditional discounted cash valuation approach, as well as

a risk analysis. Analyzed bids from potential acquirers using income and risk

analysis approached. Prepared an assessment of the credit issues and value at

risk for the selling utility.

0 Prepared appraisal of a portfolio of generating facilities for a large electric utility
to be used for purposes.

- Prepared an appraisal ofa of fossil generating assets for a large electric utility
to establish the value of assets transferred from utility property.

CONCENTRlC ENERGY ADVISORS | PG. 2



EXHIBIT AEB-1: RESUME OFANN E. BULKLEY

I Conducted due diligence on an electric transmission and distribution system as

part of a buy-side due diligence team.

I Provided analytical support for and prepared appraisal reports of generation
assets to be used in ad valorem tax disputes.

0 Provided analytical support and prepared testimony regarding the valuation of

electric distribution system assets in communities in a condemnation

proceeding.

-

"

Valued purchase power agreements in the transfer of assets to a deregulated
electric market.

Ratemaking

-Ms. Bulkley has assisted several clients with analysis to support investor-owned and

municipal utility clients in the preparation of rate cases. Sample engagements include:

0 Assisted several investor-owned and municipal clients on cost allocation and rate

design issues including the development of expert testimony supporting
recommended rate alternatives.

Worked with Canadian regulatory staff to establish requirements for a rate review of a newly

regulated electric utility. Analyzed and evaluated rate application. Attended hearings and

conducted investigation of rate application for regulatory staff. Prepared, supported and defended

recommendations for revenue requirements and rates for the company. Developed rates for gas

utility for transportation program and ancillary services.

Strategic and Financial Advisory Services

Ms. Bulkley has assisted several clients across North America with analytically based

strategic planning, due diligence and advisory services.

Representative projects include:

0 Preparation of feasibility studies for bond issuances for municipal and district steam

clients.

- Assisted in the development of a generation strategy for an electric utility. Analyzed
various NERC regions to identify potential market entry points. Evaluated potential
competitors and alliance partners. Assisted in the development of gas and electric

price forecasts. Developed a framework for the implementation of a risk

management program.

- Assisted clients in identifying potential joint venture opportunities and alliance

partners. Contacted interviewed and evaluated potential alliance candidates based

on company-established criteria for several LDCs and marketing companies. Worked

with several LDCs and unregulated marketing companies to establish alliances to

enter into the retail energy market. Prepared testimony in support of several merger

cases and participated in the regulatory process to obtain approval for these mergers.
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o Assisted clients in several buy-side due diligence efforts, providing regulatory insight

and developing valuation recommendations for acquisitions of both electric and gas

properties.

PROFESSIONAL HISTORY

Concentric Energy Advisors, Inc. (2002 Present)

Vice President

Vice President

Assistant Vice President

Project Manager

Navigant Consulting, Inc. (1995 2002)

Project Manager

Cahners Publishing Company (1995)

Economist

EDUCATION

Boston University

M.A., Economics, 1995

Simmons College

B.A., Economics and Finance, 1991

CERTIFICATIONS

General Appraiser licensed in the Commonwealth of Massachusetts and the State

of New Hampshire.
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EXHIBIT AEB-1: EXPERT TESTIMONY or ANN E. BuI.IcLm(

SPONSOR DATE CASE/APPLICANT /CASE NO. SUBJECT

Arizona Corporation Commission
by

K

V

K

Arizona Public Service Company 10/19 Arizona Public Service Docket No. E-01345A- Return on Equity

company 19-0236

Tucson Electric Power Company 04-/19 Tucson Electric Power Docket No. E-01933A- Return on Equity

company 19-0028

Tucson Electric Power Company 11/15 Tucson Electric Power Docket No. E-01933A- Retum on Equity

company 15-0322

UNS Electric 05/15 UNS Electric Docket No. E-04-204-A- Retum on Equity
15-0142

UNS Electric 12/12 UNS Electric Docket No. E-04-204-A- Return on Equity
12-0504-

Arkansas Public Service Commission

Arkansas Oklahoma Gas 10/13 Arkansas Oklahoma Gas Docket No. 13-078-U Return on Equity

Corporation Corporation

'C_oloradoIPuhlic Utilities Commission

Public Service Company of 02/20 Public Service Company of 20AL-0049G Return on Equity

Colorado Colorado

Public Service Company of 05/19 Public Service Company of 19AL-0268E Return on Equity

Colorado Colorado

Public Service Company of 01/19 Public Service Company of 19AL-0063ST Return on Equity

Colorado Colorado

Atmos Energy Corporation 05/15 Aunos Energy Corporation Docket No. 1SAL-0299G Return on Equity

Aunos Energy Corporation 04-/14 Atrnos Energy Corporation Docket No. 14-AL-0300G Return on Equity

Acrnos Energy Corporation 05/13 Atmos Energy Corporation Docket No. 13AL-04-96G Return on Equity

Connecticut Public Utilities Regulatory Authority

Connecticut Water Company 01/21 Connecticut Water Company Docket N0. 20-12-30 Return on Equity

Connecticut Natural Gas 06/18 Connecticut Natural Gas Docket No. 18-05-16 Return on Equity

Corporation

Yankee Gas Services Co. d/b/a 06/10 Yankee Gas Services Co. Docket No. 18-05-10 Return on Equity

Eversource Energy d/b/a Eversource Energy

The Southern Connecticut Gas 06/17 The Southern Connecticut Docket No. 17-05-42 Retum on Equity

Company Gas Company

The United Illuminating 07/16 The United illuminating Docket No. 16-06-04 Return on Equity

Company Company

Federal Energy Regulatory Commission

Florida Gas Transmission 02/21 Florida Gas Transmission Docket No. RP21-44-1 Return on Equity

Transcanyon 01/21 Transcanyon Docket No. ER21-1065 Return on Equity

CoNcaNTIuc ENERGY ADVISORS | Pc. 5
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SPONSOR DATE CASE/APPLICANT DOCKET /CASE NO. SUBJECT

Duke Energy 12/20 Duke Energy Docket No. EL21-9-000 Return on Equity

Wisconsin Electric Power 08/20 Wisconsin Electric Power Docket No. EL20-57-000 Return on Equity

Company Company

Panhandle Eastern Pipe Line 10/19 Panhandle Eastern Pipe Line Docket Nos. Return on Equity

Company, LP Company, LP RP19-78-000

RP19-78-001

Panhandle Eastern Pipe Line 08/19 Panhandle Eastern Pipe Line Docket Nos. Return on Equity

Company, LP Company, LP RP19-1523

Sea Robin Pipeline Company 11/18 Sea Robin Pipeline Company Docket# RP19-352-000 Return on Equity

LLC LLC

.'l'allgrass Interstate Gas 10/15 Taligrass Interstate Gas RP16-137 Return on Equity

Transmission
'

Tmnsmission

Mountain Power Mountain Power

V

'lity; _egulatoryCommission
K

Indiana Gas Company Inc. 12/20 Indiana Gas Company Inc. IURC Cause No. 454-68 Return on Equity

Southern Indiana Gas and 10/20 Southern Indiana Gas and IURC Cause No. 454-47 Return on Equity

Electric Company Electric Company

Indiana and Michigan American 09/18 Indiana and Michigan IURC Cause No. 4514-2 Return on Equity

Water Company Amerimn Water Company

Indianapolis Power and Light 12/17 Indianapolis Power and Cause No. 45029 Fair Value

Company Light Company

Northern Indiana Public Service 09/17 Northern Indiana Public Cause No. 44988 Fair Value

Company Service Company

Indianapolis Power and Light 12/16 Indianapolis Power and Cause No.44B93 Fair Value

Company Light Company

Northern Indiana Public Senrice 10/15 Northern Indiana Public Cause No. 44688 Fair Value

Company Service Company

Indianapolis Power and Light 09/15 Indianapolis Power and Cause No. 44-576 Fair Value

Company Light Company Cause No. 44602

Kokomo Gas and Fuel Company 09/10 Kokomo Gas and Fuel Cause No. 4394-2 Fair Value

Company

Northern Indiana Fuel and Light 09/10 Northern Indiana Fuel and Cause No. 4-3943 Fair Value

Company, Inc. Light Company, Inc.

I
L

PacifICorp d/b/a Rocky 05/21 d/b/a Rocky Case No. PAC-E-21-07 Return on Equity

'

oiswcommercecommission

North Shore Gas Company o2/21 North Shore Gas Company No. 20-0810 Return on Equity

CONCENTRIC ENERGY ADVISORS [ Po. 6



EXHIBIT AEB-1 : EXPERT TESTIMONY OF ANN E. BULKLEY

SPONSOR DATE CASE/APPLICANT DOCKET /CASE NO. SUBJECT

Iowa Department of Cornmerce;Ut1'lities.Board

Iowa-American Water Company 08/20 Iowa-American Water

Company

Docket No. RPU-2020-

0001

Return on Equity

Aonos Energy Corporation oa/15 Aunos Energy Corporation Docket No.

079-RTS

Return on Equity

Kentucky Public Service Commission

Kentucky American Water

Company

11/18 Kentucky American Water

Company

Docket No. 2018-00358 Return on Equity

Maine Utilities Commission

Company Company Docket No. F-3254-72

Docket No. F-325473

Docket No. F-325474

'Central Maine Power 10/18 Central Maine Power Docket No. 2018-194 Return on Equity

Maryland Public servimconimissioii
A

v

1

Maryland American Water 06/18 Maryland American Water Case No. 9487 Return on Equity

Company Company

Massachusetts Appellate

Hopkinton LNG Corporation 03/20 Hopkinton LNG Corporation Docket No. Valuavion of LNG

Facility

FirstLight Hydro Generating 06/17 FirstLight Hydro Generating Docket No. F-3254-71 Valuation of
\

Electric Generation

Assets

ofPubliri Utilities

DPU 20-120National Grid USA 11/20 Boston Gas Company Return on Equity

Berkshire Gas Company 05/18 Berkshire Gas Company DPU 18-40 Return on Equity

Unitil Corporation 01/04 Fitchburg Gas and Electric : DTE 03-52 Integrated

Resource Plan; Gas

Demand Forecast

Ivrigiiiigan Public Service Commission

Michigan Gas Utilities 03/21 Michigan Gas Utilities Case No. U-20718 Return on Equity

Corporation Corporation

Wisconsin Electric Power 12/11 Wisconsin Electric Power Case No. U-16830 Return on Equity

Company Company

Mkmgmruxnmmm

New Covert Generating Co., LLC. 03/18 The Township of New Covert Docket No. Valuation of

Michigan and 16- Electric Generation

001888-'1'l' Asses

CONCENTRJC ENERGY ADVISDRS | Pc. 7



EXHIBIT AEB-1 : EXPERT TESTIMONY or ANN E. BuI.xI.m(

SPONSOR DATE CASE/APPLICAHNT DOCKET /CASE NO. SUBJECT

CovertTownship 07/14 New Covert Generating Co.. Docket No. 399578 Valuation of

LLC. Electric Generation

Assets

Minnesota Public Utilities. Comrnissionv
Otter Tail Power Company 11/20 Otter Tail Power Company E017/GR-20-719 Retum on Equity

Allete. Inc d/b/a Minnesota 11/19 Allete, Inc. d/b/a Minnesota E015/GR-19-4-42 Return on Equity

Power Power

CenterPoint Energy Resources 10/19 CenterPoint Energy G-008/GR-19-5 24 Return on Equity

Corporation d/b/a CenterPoint Resources Corporation

Energy Minnesota Gas d/b/a CenterPoint Enery

_

Minnesota Gas

Great Plains Natural Gas Co. 09/19 Great Plains Natural Gas Co. Docket No. G004/GR-19- Return on Equity

511

Minnesota Energy Resources 10/17 Minnesota Energy Resources Docket No. G011/GR-17- Return on Equity

Corporation Corporation 563

Missouri Public Service Commission

Ameren Missouri 03/21 Ameren Missouri Docket No. ER-2021- Return on Equity

Montaria Public Servicetornmissioii

0240

Docket No. GR-2021-

0241

Missouri American Water 06/20 Missouri American Water Case No. WR-2020-034-4 Return on Equity

Company Company Case No. SR-2020-034-S

Missouri American Water 06/17 Missouri American Water Case No. WR-17-0285 Retum on Equity

Company Company Case No. SR-17-0286

Montana-Dakola Utilities Co. 06/20 Montana-Dakota Utilities Co. D2020.06.076 Return on Equity

Montana-Dakota Utilities Co. 09/18 Montana-Dakota Utilities Co. D2018.9.60 Return on Equity

New Harnpshire - Tax and'I;and

Public Service Company of New 11/19 Public Service Company of Master Docket No. Valuation of

Hampshire d/b/a Eversource 12/19 New Hampshire d/b/a 28873-14--15-16-17PT Utility Property

Enery Eversource Energy and

Assets

-New Hampshire Public Utilities Commission

Public Service Company of New 05/19 Public Service Company of DE-19-057 Retum on Equity

Hampshire New Hampshire

CONCENTRIC ENERGY ADVISORS | Pc. 8



EXHIBIT AEB-1 : EXPERT TESTIMONY or ANN E. BULKLEY

SPONSOR DATE CASE/APPLICANT DOCKET/CASE NO. SUBJECT

ack County Superior

Northern New England 04-/18 Northern New England 220-2012~CV-1100 of Utility

Telephone Operations, LLC Telephone Operations. LLC Property

d/b/a FairPoint d/b/a FairPoint

Communications, NNE Communications, NNE

Superior Court

Eversource Energy 05/18 Public Service Commission 218-2016-CV-00899 Valuation of Utility

of New Hampshire Property

New ]e_rsey Board of.PubIic Utilities

Public Service Electric and Gas 10/20 Public Service Electric and E018101115 Return on Equity

Company Gas Company
,

New Jersey American Water 12/19 New Iersey American Water WR19121516 Returnon Equity

Company, Inc. Company, Inc.

Public Service Electric and Gas 04-/19 Public Service Electric and E018060629 Return on Equity

Company Gas Company 5013050530

Public Service Elecvric and Gas 02/18 Public Service Electric and GR17070776 Return on Equity

Company Gas Company

Public Service Electric and Gas 01/18 Public Service Electric and ER180100Z9 Return on Equity

Company Gas Company

Public Regulation

Southwestern Public Service 07/19 Southwestern Public Service 19-00170-U'I' Return on Equity

Company Company

Southwestern Public Service 10/17 Southwestern Public Service Case No.17-00255-UT Retum on Equity

Company Company

Southwestern Public Service 12/16 Southwestern Public Service Case No. 16-00269-UT Return on Equity

Company Company

Southwestern Public Service 10/15 Southwestern Public Service Case No. 15-00296-UT Return on Equity

Company Company

Southwestern Public Service 06/15 Southwestern Public Service Case No. 15-00139-UT Return on Equity

Company Company

New York State Department ofPublic Service

Central Hudson Gas and Electric 08/20 Central Hudson Gas and Electric 20-E-0428 Retum on Equity

Corporation Elemic Corporation Gas 20-G-0429

Niagara Mohawk Power 07/20 Nadonal GI1d USA Case No. 20-E-0380 Retum on Equity

Corporation 20-G-0381

Corning Natural Gas Corporation 02/20 Corning Natural Gas Case No. 20-G-0101 Return on Equity

Corporation

CONCENTRIC ENERGY ADVISORS | Pc. 9



EXHIBIT AEB,-1 : EXPERT TESTIMONY or ANN E. BULIGJ-IY

SPONSOR DATE CAS E/APPLICANT DOCKET /CASE NO. SUBJECT

New York State Elecuic and Gas 05/19 New York Sate Electric and 19-E-0378 Retum on Equity

Company Gas Company 19-G-0379

19-E-0380

Rochester Gas and Electric Rochester Gas and Elecuic 19-G-0381

Brooklyn Union Gas Company 04/19 Brooklyn Union Gas 19-G-0309 Return on Equity

d/b/a National Grid NY
_

Company d/b/a National 19-G-0310

KeySpan Gas East Corporation Grid NY

d/b/a National Grid Keyspan Gas East

d/b/a National

Grid

Central Hudson Gas and Electric 07/17 Central Hudson Gas and Electric 17-E-04-59 Return on Equity

Corporation Electric Corporation Gas 17-G-0460

Niagara Mohawk Power 04/17 National Grid USA Case No. 17-E-0238 Return on Equity

Corporation 17-G-0239

Corning Natural Gas Corporation 06/16 Corning Natural Gas Case No. Return on Equity

Corporation

National Fuel Gas Company 04/16 National Fuel Gas Company Case No. 16-G-0257 Retum on Equity

KeySpan Energy Delivery 01/16 KeySpan Case No. 15-G-0058 Return on Equity

Case No. 15-G-0059

New York State Electric and Gas 05/15 New York State Electric and Case No. 15-E-0283 Return on Equity

Company Gas Company Case No. 15-G-0284

Rochester Gas and Electric Rochester Gas and Electric Case No. 15-E-0285

Case No.15-G-0286

Noirtlr Dakota Publii: Service Commission

Montana-Dakota Utilities Co. 08/20 Montana-Dakota Utilities Co. C-PU-20-379 Return on Equity

Northern States Power Company 12/12 Northern States Power C-PU-12-813 Return on Equity

Company

Northern States Power Company 12/10 Northern States Power C~PU-10-657 Return on Equity

Company

Oklahoma Corporation Commission

Arkansas Oklahoma Gas 01/13 Arkansas Oklahoma Gas Cause No. PUD Retum on Equity

Corporation Corporation

Oregon Public Service Commission i
V

V

q

0
2

d/b/a 02/20 d/b/a Docket No. UE-374 Return on Equity

Power 8: Light Power & Light

Pennsylvariia Public Utility Commission

American Water Works 04/20 Pennsylvania-American Docket No. R-2020- Return on Equity

Company Inc. Water Company 3019369 (water)

Docket No. R-2020-

3019371 [wastewater)

CONCENTRIC ENERGY Aovrsons 1 Pa. 10



EXHIBIT AEB-1 : EXPERT TESTIMONY or ANN E.

SPONSOR DATE CASE/APPLICANT DOCKET /CASE NO. SUBJECT

American Water Works 04-/17 Pennsylvania-American Docket No. R-2017- Return on Equity

Company Inc. Water Company 2595853

smith Dakota Publ_i]c'Uti1ities Commission

Northern States Power Company 06/14 Northern States Power Docket No. EL14-058 Return on Equity

Company

"l'exas:Public Commission

Southwestern Public Service 08/19 Southwestem_Public Service Docket No. D-49831 Return on Equity

Commission Commission

Southwestern Public Service 01/14 Southwestern Public Service Docket No. 42004 Return on Equity

Company Company

:U
,

Public Servicefiommission,
K

d/b/a Rocky 05/20 PacifrCorp d/b/a Rocky Docket No. 20-035-04 Return on Equity
Mountain Power Mountain Power

Commission I,

'

m
V

_

Virginia American Water 11/18 Virginia American Water Docket No. PUR-2018- Return on Equity

Company, Inc. Company, Inc 00175

,Washington*.Utilities Transportation Commission

Cascade Natural Gas 06/20 Cascade Natural Gas Docket No. UG-200568 Return on Equity

Corporation Corporation

d/b/a 12/19 d/b/a Docket No. UE-191024 Return on Equity
Power & Light Power & Light

Cascade Natural Gas 04/19 Cascade Natural Gas Docket No. UG~190210 Return on Equity

Corporation Corporation

Virg1'nia:Public Senrice Commission

V V

West Virginia American Water 04-/18 West Virginia American Case No. 18A0573-W-4-2T Return on Equity

Company Water Company Case No. 18-0576~S-4-2T

Wisconsin Public Service Commission

Wisconsin Electric Power 03/19 Wisconsin Electric Power Docket No. 05-UR-109 Return on Equity

Company and Wisconsin Gas Company and Wisconsin Gas

LLC LLC

Wisconsin Public Service Corp. 03/19 Wisconsin Public Service 6690-UR-126 Return on Equity

Corp.

Wyoming Public Service Commission

d/b/a Rocky 03/20 d/b/a Rocky Docket No. 20000-578-
'

Return on Equity

Mountain Power Mountain Power ER-20

Montana-Dakota Utilities Co. 05/19 Montana-Dakota Utilities Co. 30013-351-GR-19 Retum on Equity

CONCENTRIC ENERGYADVISORS [ Pa. 11



Docket No. U-

Exhibit AEB-2

Page 1 of 1

SUMMARY OF ROE ANALYSES

Constant Growth DCF (Includes flotation cost adj.)

Mean High

30-Day Average 11.88%

90-Day Average 1.92%

180-Day Average 12.11%

Constant Growth Average 8.44% 9.82% 11.97%

Current 30-day Near-Term Blue Long-Tenn Blue

Average Treasury Chip'Forecast Chip Forecast

Bond Yield Yield Yield

Value Line Beta 12.79% 12.88%

Bloomberg Beta 11.62% 11.71% 11.88%

Long-Term Avg. Beta 10.76% 10.88% 11.12%

Current 30+1ay Near-Term Blue Long-Terrn Blue

Average Treasury Chip Forecast Chip Forecast

Bond Yield Yield Yield

Value Line Beta 13.06%

Bloomberg Beta 12.21% 12.28% 12.41%

Lon-Tenn Av. Beta 11.57% 11.66% 11.84%

Risk Premium

Current 30-day Near-Term Blue Long-Terrn Blue

Average Treasury Chip Forecast Chip Forecast

Bond Yield Yield Yield

Risk Premium Results 9.46%

Notes:

[1] The analytical results included in the table the results of the Constant Growth

analysis excluding the results for individual results that did not meet the minimum

threshold of 7 percent.
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BBE+

Yes

Yes

100.00%

100.00%

No

South
Jersey
Industries,
Inc.

SJI

Yes

BBB

Yes

Yes

97.52%

100.00%

No

Southwest
Gas

Holdings,
Inc.

SWX

Yes

B880

Yes

Yes

75.55%

100.00%

No

8

[re

lnc.

SR

Yes

A-

Yes

Yes

97.04%

100.00%

Na

Notes: [1]

Source

loomherg
Professional
as

o1Juna
30,

2021

[2]

Source

loumherg
Pmlesslonal
as

at

June
30,

2021:

credit
rating
lrom

refleds
Its

rating
for

suhsldiary
New
Jersey
Natural
Gas

[3]

Source:
Yahoo]
Flnanca
and

Zacks

[4]

Source
Yahool
Finance,
Value
Llne

Investment
Survey.
and

Zacks

[5]

Source:
Fon11
10-K's
lor

2020,
2019,
and

2018

[6]

Source

nnn

10-K's
tor

2020.
2019,
and

2015

[7]

Source:
SAP
Global
Market
lnte

gence
Financial
News

Releases
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30-DAY
CONSTANT
GROWIH
DCF

CENTERPOINT
ENERGY
ENTEX
GAS

PROXY
GROUP

All

Proxy
Group

Wxlh

Excluslnns

[E]

8

Vernal

Expeded

Value
Llne

Finance

Zack:

Average

Annuallzed

slack

Dlvldand

Dlvldand

Eamlngs

Earnings

Eamlngs

Grawm

COHIDBIW

TId<er

Dlvlderld

Pnoe

Yleld

Yield

Gmwlh

Grvwlh

Grawth

Rule

Law
ROE

Mean
ROE

Hlgh
ROE

Law
ROE

Mean
ROE

High
ROE

Alma:
Energy
Corpnmllan

ATO

$2.50

$99.29

2.52%

2.61%

7.00%

7.17%

7.30%

7.18%

9.81%

9.78%

9.91%

9.81%

9.76%

9.91%

New
Jersey
Relmrbes

Cnrpamllon

NJR

$1.33

$42.42

3.14%

3.21%

2.00%

6.00%

7.10%

5.03%

5.17%

8.25%

10.35%

8.25%

10.35%

Nlsource
HIE.

Nl

$0.88

$25.40

3.45%

3.58%

9.50%

3.52%

8.20%

6.41%

7.05%

9.98%

13.13%

7.05%

9.98%

13.13%

Nanhwasl
Nalural
Holding
Company

NWN

$1.92

$53.80

3.59%

3.66%

5.50%

3.80%

8.90%

4.40%

7.45%

8.06%

9.18%

7.45%

8.06%

9.18%

ONE
Gas,
Inc.

OGS

$2.32

$75.34

3.08%

3.16%

6.50%

5.00%

5.00%

5.50%

8.16%

8.56%

9.88%

8.18%

8.86%

9.68%

Sauth
Jersey

Indusnlas,
Inc.

3.11

$1.21

$18.81

4.51%

4.68%

11.50%

4.80%

5.40%

7.23%

9.42%

11.91%

18.27%

9.42%

11.91%

16.27%

Soumwaal
Ge:

Holdings,
Inc.

SWX

$2.38

$65.95

3.81%

3.72%

9.00%

4.00%

5.50%

8.17%

7.68%

9.89%

12.77%

7.68%

9.89%

12.77%

Splra
Inn.

.

SR

$2.60

$73.09

3.56%

3.69%

10.00%

7.31%

5.50%

7.80%

9.16%

11.30%

13.74%

9.16%

11.30%

13.74%

Mean

3.43%

3.54%

7.63%

6.20%

5.74%

8.19%

7.96%

9.73%

11.88%

8.38%

9.73%

11.58%

Notes: [1]

Source:
Bloamberg
Prolesslanal

[2]

Source
Bloarnbatg
Professional.
equals
eoday
average
as

n1June
30,

2021

[3]

E41035
I1]
I

I1]

[4]

Equals
[3]
X

(1

9

0.50
X

[8]]

[5]

Source:
Value
Line

[6]

Sourcsx
Yehnal
Finanm

[7]

Sourca
Zack:

[e]

Equals
Average
([5].
[6].

[7]]

[9]

Equals
[3]
x

(1

+

0.50
X

Minimum
[[5].
[8],

[7]]
9

Minimum
([5],
[6],

[7]]

I10]

E!IU3'5
[41

I9]

[11]

Equals
[3]
X

(1

9

0.50
)1

Maximum
([5].
[8],

[7]]
'0

Maximum
([5],
[6],

]7])

[12]
-

[14]

Excludes
Ross
less
man

1.00%
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90-DAY
CONSTANT
GROWTH
DCF

-

CENTERPOINT
ENERGY
ENTEX
PROXY
GROUP

[I]

[g]

[3]

EL

6

a

9

All

Pmxy
Group

Wnm

Exnlualana

10

Yahoo!

Expected

Value
Llna

Finance

Zacks

Average

Annualizad

Slodx

Dividend

Dividancl

Earning:

Earrings

Eamlngs

Gmwln

company

Tlckar

Dlvldand

PIIEO

Weld

Yleld

Grawtll

Gmwth

Gmwtn

Rate

Law
ROE

Maan
ROE

High
ROE

Law
ROE

Mean
ROE

Hlgh
ROE

Alums
Energy
Corporation

ATO

$2.50

$97.83

2.50%

2.65%

7.00%

7.17%

7.30%

7.16%

9.64%

9.60%

9.95%

9.64%

9.00%

0.05%

New
Jersey
Rauaumas
Cnrpnrauon

NJR

31.33

$41.65

3.19%

3.27%

2.00%

000%

7.10%

5.03%

5.23%

0.31%

10.41%

0.31%

10.41%

Nisource
Inc.

NI

$0.00

$24.65

3.57%

3.68%

9.50%

3.52%

6.20%

6.41%

7.15%

10.09%

13.24%

7.15%

10.09%

13.24%

Nnrlhwesl
Nalural
Holding
Company

NWN

$1.92

$53.20

3.00%

3.68%

5.50%

3.00%

3.90%

4.40%

7.47%

0.00%

9.20%

7.47%

0.00%

9.20%

ONE
Gas,
Inc.

OGS

$2.32

$75.80

3.00%

3.14%

0.50%

5.00%

5.00%

6.50%

0.13%

0.64%

0.66%

0.13%

0.04%

9.66%

South
Jeraa

ndusmas,
Inn.

5.11

$1.21
'

$25.54

4.74%

11.50%

4.00%

5.40%

7.23%

0.05%

12.14%

10.51%

9.05%

12.14%

10.51%

Saumwesl
GB:

Holmngs,
Inc.

SWX

$2.30

$07.77

3.51%

3.62%

9.00%

4.00%

5.50%

6.17%

7.50%

0.79%

12.07%

7.50%

9.70%

12.07%

Splra
Inc.

SR

3200

$73.60

3.53%

3.07%

10.00%

7.31%

5.50%

7.60%

0.13%

11.27%

13.71%

9.13%

11.27%

13.71%

Mean

3.47%

3.50%

7.03%

5.20%

5.74%

6.10%

0.00%

0.77%

11.02%

6.40%

9.77%

11.92%

Nalasz [1]

Source:
Bloomberg

Pmtesslanal

[2]

Source:
Bloomharg
Pmrassional,
equals
so-day
average
as

01

June
30.

2021

I3]

Equals
[11
I

[31

[4]

Equal:
[3]
X

(1

+

0.50
X

[0]]

[5]

Source:
Valua
Una

[5]

Source:
Yarmnl
Finanoa

[7]

Sauroe:
Zack:

I8]

Enuals
Average
([5].
[5].

I71)

[91

Equals
[31
x

(1

+

n.5a
x

Minimum
([5),

[51_m)+
Mlnlmum
([51,
[a],

m)

[10]

Equal:
[4]
+

[0]

[1

1]

Equal:
[3]
X

[1

+

0.50
X

Maximum
([5].
[6].

[TD

Maximum
([5].
[6],
[7]]

[12]

[I

4]

Exdudes
ROES
less
man
7.00%
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160-DAY
CONSTANT

GROWTH
DCF

CENTERPOXNT
ENERGY
ENTEX
PROXY
GROUP

[6]

Z

6

Yahoo!

Expaciad

Valua
Una

Flnanoa

Zada

Average

Annualizad

SlDd<

Dlvldand

Divldand

Eamlngs

Eamings

Earnings

Growth

Comgny

1'lckar

Dividend

Price

Ylald

Yiaid

Gmwlh

Gmwth

Gmwth

Kala

Law
ROE

Mean
ROE

High
ROE

Law
ROE

Mean
ROE

High
ROE

Vimfl

Exclusions

4

11

[12]

13

141

5

Almaa
Energy
Corporation

ATO

52.50

595.85

2.61%

2.70%

7.00%

7.17%

7.30%

7.16%

9.70%

9.66%

10.00%

9.70%

9.86%

10.00%

Naw
Jarsay
Rasuurces

Corporation

NJR

$1.33

$36.02

3.50%

3.59%

2.00%

6.00%

7.10%

5.03%

6.53%

6.82%

10.72%

8.82%

10.72%

Nisourca
inc.

NI

$0.86

$23.87

3.63%

3.81%

9.50%

3.52%

6.20%

6.41%

7.27%

10.21%

13.36%

7.27%

10.21%

13.36%

Nannwasl
Natural
Holding
Company

NWN

$1.92

$49.97

3.94%

3.93%

5.60%

3.60%

3.90%

4.40%

7.72%

8.33%

9.45%

7.72%

8.33%

9.45%

ONE
Gas,
Inc.

OGS

$2.32

$75.36

3.06%

3.18%

6.50%

5.00%

5.00%

5.50%

6.16%

8.66%

9.69%

8.16%

8.66%

9.68%

South
Jersey

Industries,
Inc.

SJI

$1.21

$23.82

5.06%

5.28%

11.50%

4.90%

5.40%

7.23%

10.00%

12.50%

16.87%

10.00%

12.50%

16.67%

Soulhwas1Gas
Hnldlngs,
Inc.

SWX

$2.36

$65.66

3.81%

3.73%

9.00%

4.00%

5.50%

6.17%

7.89%

9.89%

12.76%

7.69%

9.89%

12.78%

Spire
Int;

SR

$2.80

$87.94

3.83%

3.97%

10.00%

7.31%

5.50%

7.60%

9.43%

11.56%

14.02%

9.43%

11.56%

14.02%

Mean

3.85%

3.77%

7.93%

5.20%

5.74%

6.18%

9.19%

9.96%

12.11%

6.57%

9.96%

12.11%

Notes: [1]

Source:
Eloomharg
Prdasslanal

[2]

Source:
Bloombarg
Pmlassianal,
aqua]:
moday

average
as

01

June
30,

2021

[3]

Equals
[1]]
[2]

[4]

Equals
[3]
X

(1

v

0.50
X

[8])

[5]

Source:
Value
Line

[5]

Sauce:
Yanool

[7]

Source:
Zanks

[8]

Equals
Average
([5],
[6]

[7]]

[9]

Equals
[3]
X

(1

+

0.50
X

inimum
([5],
[6]

[7]]
1-

Minimum
([5].
[6],

VI)

(10151!!!-H5141?
[51

[11]

Equals
[3]
X

(1

0.50
X

Maximum
([5],
[6],

[7]]
9

Maximum
([5],
[6],

[7]]

1121-1141
Excludes
ROEs
less
than
7.00%



CAPITAL ASSET PRICING MODEL - CURRENT RISK-FREE RATE 5 VL BETA

K=Rf+0.25X(Rm)*0.75XBX(Rn\-R1)
K=Rf~BX(Rll|-R1)

Docket No. U

1 4 5

Current 30-day

average ovmyaar Markat Marker Rlsk

U.S. Truasury bond Ramm Premium CAPM ROE ECAPM

Com Tudor 5313 Rm Rm - R ROE

Anna: Energy ATC 2.20% 0.50 14.00% 11.50% 11.84% 112391:

New Jarsay Resource: Carporallnn NJR 2.20% 1.00 14.00% 11.50% 14.00% 14.00%

NiSor.Irw Ina NI 2.20% 0.05 14.00% 11.50% 12.23% 12.57%

Nonnwasr Narural Holding company NWN 2.20% 0.55 14.00% 11.50% 1223% 1Z67%

ONEGSS, Inc. 065 2.20% 0.50 14.00% 11.50% 11.64% 12.23%

South Jarsayrndustrias, Inc. SJI 2.20% 1.05 14.00% 11.50% 14.55% 14.44%

Southwest Gas Huidings, Inc SWX 2.20% 0.95 14.00% 11.50% 13.41% 13.55%

Spin Inn. SR 2.20% 0.55 14.00% 11.50% 12.23% 12.07%

Mann 12.74% 13.05%

Mama:

[1] source: Elaombem Prorasslonsl, as ouune 30. 2021

[21 source: VaIue Line

5, pages 5-11

[4] I3I- [1]

I5] EQUEIS RIX [4]

[5] Equal: [1] 9 0.25 X ([4D * 0.75 X ([2] X [4]]

CAPITAL ASSET PRICING MODEL - NEAR-TERM PROJECTED RISK-FREE RATE 8 VL BETA

K = R1 0 5 x (Rm - R1)
K=Rl*0.25X(Rm)+0.75XBX(Rm-Rf)

[1 I31 [4

Near-larm pmraaaa

30-ynar u.s. Treasury Markal Marker Rlsk

bond yield (04 2021 - Ramm Premium IMPM ROE ECAPM

CGNIDBHY Tldler O4 2022) Ben (F) (Rm) (Rm - R1] (K) ROE (K)
Armo: Energy Cayperannn ATO 2.62% 0.50 14.00% 11.35% 11.72% 12.25%

New Jaraay Rawurus: Corpmation NJR 2.52% 1.00 14.00% 11.33% 14.00% 14.00%

NISGJIW In: NI 2.52% 0.55 14.00% 11.35% 12.29% 12.72%

Namml Hnldinq Company NWN 2.52% 0.55 14.00% 11.35% 12.29% 12.72%

ONE Gas, Inc. 065 2.02% 0.50 14.00% 11.35% 11.72% 12.29%

Scu\nJersaylndu:1n'us. Inn SJI 2.02% 1.05 14.00% 11.35% 14.57% 14.42%

Southwest Ga! Holdings, Int. SWX 2.82% 0.05 14.00% 11.35% 13.43% 13.57%

Spire Inc. SR 2.02% 0.55 14.00% 1135% 12.25% 12.72%

Moan 12.79% 13.09%

Notes:

[1] Saumu: Blue Chip Financial Faramsts. Val. 40. ND. 7, July 1. 2021. at 2

[2] sauna: Value Lhe

B] Source: 5. P306: 5-11

[4] Equal: - [1]
I51 I21X[4I
[5] Equal: [1] 6 025 X ([4]) * 0.75 X ("[2] X [4]]

CAPITAL ASSET PRICING MODEL- LONG-TERM PROJECTED RISK-FREE RATE 5 VL BETA

K=R1*BX(Hm-R0
K=R1#0.25X(Rm)*0.75XBx(Rm-RI)

1 ] [4

Pruladad Marker Market RISK

U.S. Treasury bend Ramm Premium CAPM ROE ECAPM

Company T'II:kar yield (2023 - 2027] BBQ (5) (Rm) (Rm - R1) (K) ROE (K)
Armns Energy Carporanan ATO 3.50% 0.50 14.00% 10.50% 11 .S0% 12.42%

New..Iersay Resource: Corporation NJR 3.50% 1.00 14.00% 10.50% 14.00% 14.00%

NiS1'lJn:a In: NI 3.50% 0.55 14.00% 10.50% 12.42% 12.52%

Nunflwesl Natmal Huldrnq Company NWN 3.50% 0.55 14.00% 10.50% 12.42% 12.52%

ONE G31. OGS 3.50% 0.50 14.00% 10.50% 11.50% 12.42%

Scum Jemay In: SJI 3.50% 1.05 14.00% 10.50% 14.52% 14.39%

Saumwasx Gas Halaings, In: SVVX 3.50% 0.55 14.00% 10.50% 13.47% 13.60%

Spire Inc SR 3.50% 0.55 14.00% 10.50% 12.42% 12.02%

Mean 12.55% 13.15%

Nuras:

[1] Sauna Iua Chip Fin-Bridal Forecasts. VOL 40. NO. 5, June 1. 2021. at 14

121 saureo alua Una

511 Source: Sdnadula 5.11395: 5.11

[41 Equal! - 111

I5] Equal! [11

(51 Equal: [1] o uzs x (141) o 0.75 at (mar (41)

Exhibit AEB-5

Page 1 of 11



CAFITALASSET PRICING CURRENT RISK-FREE RATE 0- BLDOMEERG EETA

KlR1*0.25x(Rm)9l7.75xBx(Rm-R!)

K=R1*BX(Rm-Rf)

Docket No. U-

[1] [71 [31 [41 I5! [51

Current 30-day

avereqa Mavkal Mark01Rls|<

U.S. Treasury bond Ramm Premium CAPM ROE ECAFM

company Trdrer yield Ban (0) (Rm) (Rm - R1) (K) ROE (K)

A0-nes ATO 220% 0.75 14.00% 11.00% 11.00% 11.75%

New Jarsey Resuurces NJR 220% 0.02 14.00% 11.00% 11.00% 12.42%

Nisaurce Inc. N1 220% 0.00 14.00% 11.00% 11.07% 122511

Normwesz Naruml Holding company NWN 2.20% 0.73 14.00% 11.00% 10.75% 11.57%

oNEGas. Inc. 065 2.10% 0.04 14.00% 11.00% 12.00% 12.55%

scum Jersey Industries, Inc 5.11 220% 0.04 14.00% 11.00% 12.00% 125-1%

Somhwesl Gas Hamngs, Inc. 5wx 220% 0.05 14.00% 11.00% 1220% 12.00%

spire Ins SR 220% 0.77 14.00% 11.00% 1125% 11.94%

Mean 11.02% 1221%

N01

[1] Source abembsrg Fmfassional, as 0fJune 30.2021

(2) source: Eluumberg Pru1essianeI. as 30.2021

[3]Saum0:Sd10dule 5, pages 5-11

[4] l31- [1]
151 RI X14!

0.25 rr ([4]) 4 0.75 )1 (I21 x (4))

CAPITALASSEF PRICING MODEL - NEAR-TERM PROJECTED RISK-FREE RATE 0 BLOOMEERG 0ErA

K = R! v 0 )1 (Km - R!)

K=R1o0_2sx(Rrn)>0.75x0x(Rm-R1)

(1 4 5 [0

Neer-term pmiectea

30-year U.S. Tleasury Market Market Risk

band yield (04 2021 - Ranrm Premium CAFM ROE ECAFM

company T111101 04 2022) 0e1z (0) (Rm) (Rm - R1) (K) ROE (K)
Arrncs Energy corpararian ATO 202% 0.75 14.00% 11.30% 11.11% 11.03%

NewJersey Resources corporation NJR 202% 0.02 14.00% 11.30% 11.07% 12.40%

Nlsaurca In: NI 2.02% 0.00 14.00% 11.30% 11.75% 12.31%

N0m1weslN00.Iral Holding Company NWN 2.02% 0.73 14.00% 11.30% 10.00% 11.00%

ONE Gas. Inc. OGS 2.02% 0.04 14.00% 11.30% 12.13% 12.00%

5001.11 Jersey Indusznas. |.n:. sJI 2.02% 0.04 14.00% 11.30% 12.13% 12.50%

somnwesz Gas Holdings. Inr-. swx 2.02% 0.05 14.00% 11.30% 1232% 12.74%

spire Inc: 50 202% 0.77 14.00% 11.30% 11.35% 12.01%

Mean 11.71% 1220%

Neres:

(115auree- 0Iue crap I-'rnanr:'aI Forecasts. VOL 40. N0. 7. July 1. 2021, .11 2

[21 source Elocmborg Pru1es5i0nal.as 0! June 30.2021

|3|Saurn0:Sd1eau1e 5. pages 511

K41 EQUZB El - K11

{5} Equal! [1] 11] X [4]

(0) Equals [114 025 x (14)) + 0.75 x (121x(41)

PRICING MonEL- LONG-TERM PROJECTED RISK-FREE RATE 0 BLOOMEERG 0ErA

K = 111+ 0 x (Rm ~ R1)

K=R1v0.25x(Rm)~0.15x0x(Rm -RI)

[1] E) E) (4 E) [0]

Pmjmerx 30-year Marker Markel Risk

U.s. Treasury bond Remm PIOm!um CAPM ROE ECAPM

cam Tdter Id 202: - 202 we Rm Rm - ROE

Amos Energyourporarien ATO 3.50% 0.75 14.00% 10.50% 11.33% 12.00%

New Jersey Resaurees NJR 3.50% 0.02 14.00% 10.50% 12.13% 12.00%

NLseuree Inc NI 3.50% 0.00 14.00% 10.50% 11.03% 12.45%

Nonhwast Narural Holding company NWN 3.50% 0.73 14.00% 10.50% 11.12% 11.04%

ONE Gas. Inn 065 3.50% 0.04 14.00% 10.50% 12.20% 12.71%

scum Jersey Industries. Inc sn 3.50% 0.04 14.00% 10.50% 1227% 12.70%

sarmwasteas Holdings. Inc swx 3.50% 0.05 14.00% 10.50% 12.45% 12.04%

spire Irv; SR 3.50% 0.77 14.00% 10.50% 11.55% 12.10%

Mean 11.00% 12.41%

NUIESZ

[1] Blue Chip FnsndalF0racas1:.VOL 40. N0. 8. June 1, 2021. at I4

(2) scrum loomberg Pmfassbnal. as 01 June 30. 2021

Fl]Soum0:Sd10dul0 5, p090: 511

[5] Equal: F1-[1]

[5] 501121! 111* l1'lx[4l
[0] Equal: [1] 4 025 x ((4)) o 0.75 x (12) x 14])
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CAPITAL ASSET PRICING MODEL LONG-TERM AVERAGE BETA

CAPM:K=R, -R,)/ECAPM:K=Rf+ O.25(Rm -Rf) +0.75B (Rm-Rf)

[41 [5] [5] [7] [3] [91

Market

Rlsk-Free Market Risk

Rate Beta Reium Premium CAP M ECAPM

(RI) (5) (Rm) (Rm (K) {K}

Current 30-day average 0! US. Treasury bond yield [1] 2.20% A 0.726 14.00% 11.30% 10.76% 11.57%

Near-term projected 30-year U.S. Treasury band yield (04 2021 - Q4 2022) [2] 2.62% 0.726 14.00% 11.38% 10.86% 11 .S6%

Pmiected 30-year u.s. Treasuly bond yield (2023 - 2o27)_[g] 3.50% 0.726 14.00% 10.50% 11.12% 11.54%

Average: 10.92% 11.69%

Nates:

[1] Source: Bloumberg Prufessional. as of June 30, 2021 All CAPMIECAPM Result:

[2] Source: Blue Chip Finandal Farecasts, Vol. 40, No. 7, July 1, 2021, al2 Mean 1205-1%

[3] Source: Blue Chip Finandal Forecast, Vol. 40, No. 6, June 1, 2021, at 14 Minimum 10.76%

[4] See Nates [1]. [2]. and [3] Maximum 13.16%

[5] Source: Schedule 5. page 4

[6] Source: Schedule 5. pages 5-11

[7] Equals [6] - [4]
[6] Equals [4] + [5] x [7]

[9] Equals [4] + 0.25 x([7]) + 0.75 X ([5] X [7]]
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HISTORICAL
BETA

-

2011
-

2020

1

2

3

4

5

6

8

9

10

11

Company

12/31/2011

12/31/2012

12/31/2013

12/31/2014

12/31/2015

12/31/2016
12/31/2017

12/31/2018
12/31/2019

12/31/2020

Average

Almos
Energy
Corporation

ATO

0.70

0.70

0.80

0.80

0.80

0.70

0.70

0.60

0.60

0.80

0.72

New
Jersey
Resources
Corporallon

NJR

0.65

0.65

0.70

0.80

0.80

0.80

0.80

0.70

0.70

0.95

0.76

Nisource
Inc.

N]

0.85

0.80

0.85

0.85

NMF

NMF

0.60

0.50

0.55

0.85

0.73

Northwest
Nalural
Holding
Company

NWN

0.60

0.55

0.65

0.70

0.65

0.65

0.70

0.60

0.60

0.80

0.65

ONE
Gas,
Inc

OGS

N/A

NIA

N/A

N/A

N/A

N/A

0.70

0.65

0.65

0.80

0.70

South
Jersey
Industries,
Inc

SJI

0.65

0.65

0.70

0.80

0.80

0.80

0.85

0.80

0.80

1.05

0.79

Southwest
Gas

Holdings,
Inc.

SWX

0.75

0.75

0.80

0.85

0.80

0.75

0.80

0.70

0.70

0.95

0.79

Spire
Inc.

SR

0.50

0.55

0.65

0.70

0.70

0.70

0.70

0.65

0.65

0.85

0.68

Mean

0.69

0.66

0.74

0.79

0.76

0.73

0.73

0.65

0.66

0.80

0.73

Notes: [1]

Value
Llne,
dated

December
9,

2011.

[2]

Value
Line,
dated

December
7,

2012.

[3]

Value
Llne,
dated

December
6,

2013.

[4]

Value
Line,
dated

December
5,

2014.

[5]

Value
Line,
dated

December
4,

2015.

[6]

Value
'

e,

dated

December
2,

2016.

[7]

Value
Line,
dated

December
1,

2017.

[8]

Value
Line,
dated

November
30,

2018.

[9]

Value
Line,
dated

November
29,

2019.

[10]

Value
Line,
daled

November
27,

2020.

[11]

Average
([1]

-

[10])



MARKET RISK PREMIUM DERWED FROM 58:? 500 INDEX

[1] Estimate of the S&F 500 Dividend Yield 1.41%

[21 Esurmte at the 500 Gmwm Raw

[3] 8&9 500 Esumatea Required Markemem

Notes:

[1l Sum 01 [51
[2] 31"" 0' [31
[3] Equals ([11 X (1 1* 0-5 X lzll) [3]

STANDARD & POOR'S 500 INDEX

4 5 6

Value Line Cap-Weighted

Weigh! In Current Cap~We|gh(ad Long-Tenn Long-Tenn
Name Ticker Index Dividend Yield Dividend Yield Growth ESL Growth E51.

Lyondaliaasau Industries NV LYB 0.10% 4.39% 0.00% 0.00% 0.00%

American Express Co AXP 0.37% 1.04% 0.00% 6.00% 0.02%

Venznn lnl: VZ 0.65% 4.45% 0.03% 3.50% 0.02%

Bmadoam lnl: AVGO 0.55% 3.02% 0.02% 27.00% 0.15%

Boeing CDIITI3 BA 0.00% nla nla 0.00% 0.00%

Caterpillar Inc CAT 0.33% 2.04% 0.01% 0.50% 0.03%

JPMargan Chase 8. Co JPM 1.32% 2.31% 0.03% 6.50% 0.09%

Chevron Carp CVX 0.57% 5.12% 0.03% 23.50% 0.13%

Cocacoia Ca/The K0 0.65% 3.10% 0.02% 6.50% 0.04%

A.bbV|e inc ABEV 0.56% 4.62% 0.03% 6.50% 0.04%

Walt Disney Oafrhs DIS 0.90% nla nla 14.00% 0.13%

Flaatcar Tedinologias inc FLT 0.06% nla nla 11.00% 0.01%

an Space Slarage in: EXR 0.06% 2.44% 0.00% 5.00% 0.00%

Exxnn Mubil Corp XOM 0.75% 5.52% 0.04% 2.50% 0.02%

Phillips 66 FSX 0.11% 4.19% 0.00% 20.00% 0.02%

General Elearll: Co GE 0.33% 0.30% 0.00% 4.00% 0.01%

HPinc HPQ 0.10% 2.57% 0.00% 14.00% 0.01%

Home Depot lndThe HD 0.95% 2.07% 0.02% 3.00% 0.09%

Monolithic Power Systems Inc MPWR 0.05% 0.64% 0.00% 17.50% 0.01%

lnlematianai Euslness Machines Corp IBM 0.37% 4.46% 0.02% 1.50% 0.01%

Johnson 8 Jomson JNJ 1.22% 2.57% 0.03% 10.00% 0.12%

McDonald's Carp MCD 0.46% 2.23% 0.01% 10.00%

MerrJ< 6 Co inc MRK 0.55% 3.34% 0.02% 7.50% - 0.04%

3M Co MMM 0.32% 2.98% 0.01% 4.50% 0.01 %

Arrhamari Welar Work: Co inc AWK 0.08% 1.56% 0.00% 8.50% 0.01%

Bank a1Amerlca Corp BAG 0.99% 1.75% 0.02% 4.50% 0.04%

Eaker Highs: Co EKR 0.00% 3.15% 0.00% 0.00% 0.00%

inc FFE 0.81% 3.90% 0.02% 6.00% 0.05%

Prods! A Gamble Oolfhe PG 0.93% 2.53% 0.02% 7.00% 0.06%

AT&T In: T 0.56% 7.23% 0.04% 2.50% 0.01%

Travelers Cos lndfha TRV 0.11% 2.35% 0.00% 8.00% 0.01%

Raytheon Temnologias Corp RTX 0.36% 2.39% 0.01% 1.00% 0.00%

Amlog Devices Inc ADI 0.16% 1.60% 0.00% 8.50% 0.02%

Walman inc WMT 1.11% 1.56% 0.02% 6.00% 0.07%

Clsm Systems lnrJDe|aware CSCD 0.63% 2.79% 0.02% 6.00% 0.04%

Intel Corp INTC 0.84% 2.46% 0.02% 7.00% 0.04%

General Motors 00 GM 0.24% n/a n/a 11.00% 0.03%

Miczus/a1! Corp MSFT 5.72% 0.83% 0.05% 15.00% 0.66%

Dollar General Corp DG 0.14% 0.76% 0.00% 10.50% 0.02%

Cigm: Carp CI 0.23% 1.69% 0.00% 11.00% 0.03%

Morgan Inc KMl 0.12% 5.92% 0.01% 19.00% 0.02%

Ciligruup Inc C 0.41% 2.05% 0.01% 5.00% 0.02%

Arneriuan international Group inc AIG 0.11% 2.69% 0.00% 26.50% 0.03%

Altria Group in: MO 0.25% 7.21% 0.02% 6.50% 0.02%

HCA Hesimuara Inc HCA 0.20% 0.93% 0.00% 10.50% 0.02%

Under Amnur in: UAA 0.01% Na nla 11.00% 0.00%

Inlemallonal Pacer Co IP 0.07% 3.34% 0.00% 11.00% 0.01%

Hewian Packard Emerpflsa Co HFE 0.05% 3.29% 0.00% 6.50% 0.00%

man Laoominries. ABT 0.56% 1.55% 0.01% 11.50% 0.07%

Mac Inc AFL 0.10% 2.46% 0.00% 3.50% 0.01%

Air Produas and Chan-iml: inc AFD 0.16% 2.09% 0.00% 12.00% 0.02%

Royal Caribbean Cmisss Lid RCL 0.00% nla nla 0.00% 0.00%

Hess Corp HES 0.00% 1.15% 0.00% 0.00% 0.00%

Aldier-Dariieis-Midland Co ADM 0.09% 2.44% 0.00% 7.50% 0.01%

Amamatic Data Processing Inc ADP 0.24% 1.67% 0.00% 9.00% 0.02%

Verisk Analytics Inc VRSK 0.06% 0.66% 0.00% 7.50% 0.01%

Amazons Inc AZO 0.09% nla nla 14.50% 0.01%

Avery Dennison Corp AW 0.05% 1.29% 0.00% 9.50% 0.00%

Enphase Energy Inc ENFH 0.07% nla nla 40.00% 0.03%

MSCI Inc MSCI 0.12% 0.59% 0.00% 16.00% 0.02%

Bali ELL 0.07% 0.74% 0.00% 22.00% 0.02%

Camar Global Corp CARR 0.00% 0.99% 0.00% 0.00% 0.00%

Bank 1.11 NEW York Mellon corp/The BK 0.13% 2.42% 0.00% 3.00% 0.00%

Otis Wuridwlde Corp 0115 0.00% 0.00% 0.00% 0.00%1.17%

Docket No. U-
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weight In Current

Value Line Cap-Weighted
capwaighled Lang-Term Long~Tarm

Name Index Dividend Yleld Dlvldsnd Yleld Gruwlh ESL Grvwth E51.

Inc BAX 0.11% 1.39% 0.110% 3.50%

Eedan Diddnaon and Co BOX 020% 1.37% 0.00% 7.50% 0.01%

Eertshira Hathaway Inc ERK/B 1.03% nla nla 6.00% 0.06%

Best Buy Co Inc EBY 0.08% 2.44% 0.00% 6.50% 0.01%

Boston Carp ESX 0.17% n/E n/a 17.50% 0.03%

Bristol-Myers Squibb Co BMY 0.42% 2.93% 0.01% 12.50% 0.05%

Fonune Brands Home 8: Seazrily Inc FEHS 0.04% 1.04% 0.00% 10.00% 0.00%

Emwn-Fm-rnan Carp BF/B 0.07% 0.96% 0.00% 11.00% 0.01%

Cabal Oil 5 Gas Carp COG 0.02% 2.52% 0.00% 14.50% 0.00%

Campbell Soup Cc CPB 0.04% 3.25% 0.00% 5.00% 0.00%

Kansas City Southam KSU 0.07% 0.75% 0.00% 12.50% 0.01%

Hilton Warldwlds Inc HLT 0.09% nla nla 26.50% 0.02%

Carriral Corp CCL 0.00% Na Na 0.00% 0.00%

Onrvo Inc QRVO 0.06% n/a nla 10.50% 0.01%

Lurmn Tsdrnaloglss Inc LUMN 0.04% 7.35% 0.00% 2.50% 0.00%

UDR Inc UDR 0.04% 2.96% 0.00% 6.00% 0,00%

Clorux COITIIB CLX 0.06% 2.58% 0.00% 6.00% 0.00%

Psyeom Somtam IN: FAYC 0.06% nla nla 19.50% 0.01%

CMS Energy Carp CMS 0.05% 2.95% 0.00% 7.50% 0.00%

Newell Brands Inc NWL 0.00% 3.35% 0.00% 0.00% 0.00%

00 CL 0.19% 2.21% 0.00% 4.50% 0.01%

Comerka Inc CMA 0.03% 3.01% 0.00% 2.50% 0.00%

IPG Pnalonl Corp IPGP 0.03% n/a nla 17.00% 0.01 %

Omagra Brands Inc CAG 0.05% 3.01% 0.00% 5.00% 0.00%

Consolidated Edison Inc ED 0.07% 4.32% 0.00% 4.00% 0.00%

Coming Inc GLW 0.10% 2.35% 0.00% 20.00% 0.02%

Cunnins Inc CMI 0.10% 2.21% 0.00% 7.50% 0.01%

Caesars Emenaimnem Inc CZR 0.00% Na Na 0.00% 0.00%

Damaher Carp DHR 0.54% 0.31% 0.00% 16.00% 0.10%

Target Carp TGT 0.34% 1.40% 0.00% 13.00% 0.04%

Deena 8: Co DE 0.31% 1.02% 0.00% 14.00% 0.04%

Dorriniun Energy Inc D 0.17% 3.43% 0.01% 12.00% 0.02%

Dover Carp DOV 0.00% 1.31% 0.00% 6.50% 0.00%

Alllanr Energy Corp LNT 0.04% 2.09% 0.00% 5.50% 0.00%

Duke Energy Corp DUK 0.21% 3.91% 0.01% 7.00% 0.01%

Regency Centers carp REG 0.03% 3.71% 0.00% 10.00% 0.00%

Eaton Corp FLC ETN 0.17% 2.05% 0.00% 5.50% 0.01%

Ecolab Inc ECL 0.17% 0.93% 0.00% 6.00% 0.01%

Inc FKI 0.05% 0.10% 0.00% 11.00% 0.01%

Emerson Elednc C0 EMR 0.16% 2.10% 0.00% 10.50% 0.02%

E06 Rascumes Inc E06 0.14% 1.90% 0.00% 12.50% 0.02%

A00 PLC AON 0.15% 0.35% 0.00% 7.00% 0.01%

Emelgy Corp 0.06% 3.81% 0.00% 3.00% 0.00%

Equllax Inc EFX 0.08% 0.65% 0.00% 5.50% 0.00%

IQVIA Holdings Inc IQV 0.13% Na Na 14.00% 0.02%

Gamer Inc IT 0.06% nla ula 1 5.50% 0.01%

FedEx Corp FDX 0.22% 1.01% 0.00% 6.50% 0.02%

FMC Carp FMC 0.04% 1.77% 0.00% 9.50% 0.00%

Ford Motor Co F 0.16% nla nla 46.00% 0.08%

Nmira Enelgy Inc NEE 0.40% 2.10% 0.01% 10.50% 0.04%

Frankiln Resources Inc EEN 0.05% 3.50% 0.00% 11.50% 0.01%

Fmeporl-MdlIcR2n Inc FCX 0.15% 0.81% 0.00% 36.50% 0.06%

Gap Indrhe GPS 0.04% 1.43% 0.00% 25.00% 0.01%

Dexnom Inc DXCM 0.12% nla nla 27.50% 0.03%

General Dynamics Carp GD 0.15% 2.53% 0.00% 5.00% 0.01%

General MIIIS Inc GIS 0.10% 3.35% 0.00% 3.50% 0.00%

Genuine Pen: 00 GPO 0.05% 2.58% 0.00% 7.00% 0.00%

Arrms Energy Corp ATO 0.04% 2.60% 0.00% 7.00% 0.00%

W Grainger Inc GWW 0.06% 1.46% 0.00% 5.50% 0.00%

Halllbmon CD HAL 0.N% 0.78% 0.00% 0.00%

1.3!-Iarrls Tsdmulogles Inc LHX 0.00% 1.89% 0.00% 0.00%

Healmpeak Properties Inc PEAK 0.05% 3.60% 0.00% -0.01 51

Caialenr Inc CTLT 0.05% Na Na 0.01%

FUYIVEI Corp FTV 0.07% 0.40% 0.00% 0.00%

Herlney Corfhe ' HSY 0.07% 1.05% 0.00% 0.00%

Syncnmny FInanu'al SYF 0.08% 1.61% 0.00% 0.00%

Hormel Foods corp HRL 0.07% 2.05% 0.00% 0.01%

Arthur J Gallagher 8- 00 A113 0.08% 1.37% 0.00% 0.01%

Mundelez Inlamadcnal Inc MDLZ 0.25% 2.02% 0.00% 0.02%

Can!arPaIm Energy Inc GNP 0.04% 2.61% 0.00% 0.00%

Human: Inn: HUM 0.16% 0.53% 0.00% 0.02%

VWIII: Tawars WBBOH FLC WLTW 0.08% 1.23% 0.00% 0.01%

Illlnois Tool Warks Inc ITW 0.20% 2.04% 0.00% 0.02%

CDW CorplDE CDW 0.07% 0.92% 0.00% 0.01%

Trane Tedmologies FLC '|'|' 0.00% 1.26% 0.00% 0.00%

Inlerpublic Group 01 Ca: |ndThs [PG 0.04% 3.32% 0.00% 0.00%

Inlemmjanal Flavors G. Framuvaas In: IFF 0.10% 2.06% 0.00% 0.01%

Jacob: Engineering Gruup Inc J 0.05% 0.63% 0.00% 0.01%

Gensrac Holdings Inc GNRC 0.07% Na nla 0.02%
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Value Line Cap-Weighted
Walghl in Current Cap-Weighted Long-Term Long~Tarm

Name Tlduar Index Dlvldand Yleld Dividend Yleld Gr!7w1h Est. Grumh ESL

NXP Sernlmnduanrs NV NXFI 0.16% 1.09% 0.00% 11.00% 0.02%

Hanesbrands Inc HEI 0.02% 3.21% 0.00% 6.50% 0.00%

Kellogg C0 K 0.06% 3.61% 0.00% 3.00% 0.00%

Eruadridge Fnandal solutions Inc ER 0.05% 1.42% 0.00% 10.50% 0.01%

Ferrigo C0 FLC PRGO 0.02% 2.09% 0.00% -2.00% 0.00%

Klrmerly-Clark Carp KME 0.13% 3.41% 0.00% 5.50% 0.01%

K1rrn3 Really Corp KIM 0.03% 3.26% 0.00% -2.00% 0.00%

Ouade Corp ORCL 0.61% 1.64% 0.01% 9.50% 0.06%

Kroger Co/Ina KR 0.08% 2.19% 0.00% 5.00% 0.00%

Leggen 8. P1311 Inc LEG 0.02% 3.24% 0.00% 10.00% 0.00%

Lemar Carp LEN 0.08% 1.01% 0.00% 9.00% 0.01%

Ell Lilly 8 Co LLY 0.82% 1.48% 0.01 % 11.00% 0.07%

L Efand: Inc LS 0.06% 0.83% 0.00% 28.50% 0.02%

Chaner Canm.mlcan'an: Inc CHTR 0.38% nla nla 28.50% 0.10%

Lincoln National Carp LNC 0.03% 2.67% 0.00% 9.00% 0.00%

Loews Corp L 0.04% 0.46% 0.00% 12.00% 0.00%

Gas Inc LOW 0.38% 1.65% 0.01% 14.00% 0.05%

IDB( Corp [EX 0.05% 0.08% 0.00% 7.50% 0.00%

Marsh & McLennan 005 Inc MMC 0.20% 1.32% 0.00% 9.50% 0.02%

MES!-11 Carp MAS 0.04% 1.60% 0.00% 9.00% 0.00%

S&P Global Inc SPGI 0.28% 0.75% 0.00% 8.50% 0.02%

Madtroric PLC MDT 0.47% 2.03% 0.01% 7,00% 0.03%

Vlarris Inc VTRS 0.00% 3.08% 0.00% 0.00% 0.00%

CV3 H8310! corp CV5 0.31% 2.40% 0.01% 8.00% 0.02%

de Nemours Inc DD 0.00% 1.55% 0.00% 0.00% 0.00%

Micron Tedmology Inc MU 0.27% n/a nla 11.50% 0.03%

Motorola Solution: Inc MSI 0.10% 1.31% 0.00% 7.00% 0.01%

Cboe Global Markals Inc CEE 0.04% 1.41% 0.00% 12.00% 0.00%

Laboratory Corp of Arnarlca Holdings LH 0.08% nla nla 9.50% 0.01%

Nawmonl Corp NEM 0.14% 3.47% 0.00% 14.50% 0.02%

NIKE Inc NKE 0.55% 0.71% 0.00% 24.00% 0.13%

NISDIJIIE IN: N! 0.03% 3.59% 0.00% 9.50% 0.00%

Norfolk Soulhem Corp NSC 0.19% 1.49% 0.00% 9.00% 0.02%

Flindpal Financial Gruup Inc PFG 0.05% 3.86% 0.00% 5.50% 0.00%

Evarsource Energy ES 0.08% 3,00% 0.00% 5.50% 0.00%

Gmnman Corp NOC 0.16% 1.73% 0.00% 7.00% 0.01%

WBIIS Fargo 8: Cu WFC 0.52% 0.88% 0.00% 5.00% 0.03%

COW NUE 0.08% 1.89% 0.00% 8.00% 0.01%

FVH Corp FVH 0.02% nla nla 12.50% 0.00%

Doddemal Petroleum Corp OXY 0.08% 0.13% 0.00% 36.50% 0.03%

Ormlcom Group Inc OMC 0.05% 3.50% 0.00% 8.00% 0.00%

ONEOK Inc OKE 0.07% 8.72% 0.00% 9.50% 0.01%

Raymond James Inc RJF 0.05% 1.20% 0.00% 8.50% 0.00%

Corp PH 0.11% 1.34% 0.00% 13.00% 0.01%

Rollins Inc ROL 0.05% 0.94% 0.00% 11.50% 0.01%

PPL Carp FPL 0.06% 5.93% 0.00% 3.00% 0.00%

COP 0.23% 2.82% 0.01% 10.50% 0.02%

PuIteGmup Inc PHM 0.04% 1.03% 0.00% 11.00% 0.00%

Pinnacle West Capilal Carp PNW 0.03% 4.05% 0.00% 5.00% 0.00%

PNC Fnandal Services Group lndT'hs PNC 0.23% 2.41% 0.01% 3.00% 0.01%

FPG Industries Inc PPG 0.11 % 1.27% 0.00% 3.00% 0.00%

Progressive Corplfha PGR 0.16% 0.41% 0.00% 5.00% 0.01%

Puhlic Service Enterprise Group Inc PEG 0.08% 3.41% 0.00% 3.50% 0.00%

Robert Half Inc RHI 0.03% 1.71% 0.00% 7.50% 0.00%

EIX 0.06% 4.58% 0.00% 23.50% 0.01 %

Sdiurmerger NV SLB 0.13% 1.56% 0.00% 8.50% 0.01%

Sdrwah Carpfrha SCHW 0.37% 0.99% 0.00% 7.50% 0.03%

Sherwin-Vvllllams 00/1119 SHW 0.20% 0.81% 0.00% 10.50% 0.02%

West Pharmaceutical Services Inc WST 0.07% 0.19% 0.00% 17.00% 0.01%

J M Srrucker Cafrhe SJM 0.04% 2.78% 0.00% 4.00% 0.00%

Srup-on Inc SNA 0.03% 2.20% 0.00% 5.00% 0.00%

AMETEK lnl: AME 0.09% 0.80% 0.00% 10.00% 001%

Southern corms 50 0.18% 4.38% 0.01% 5.00% 0.01%

Tmist Flnarldel Carp TFC 0.21% 3.24% 0.01% 5.50% 0.01%

Sumwest Co LUV 0.09% nla nla 1.50% 007%

W R Berkley Corp WRE 0.04% 0.70% 0.00% 14.50% 0.01%

Stanley Black & Deckerlnc SWK 0.09% 1.37% 0.00% 8.00% 0.01%

PUIIIIC SIOVEQB PSA 0.15% 2.66% 0.00% 2.50% 0.00%

Arisla Nerwurks Inc ANEI 0.08% Na nla 4.50% 0.00%

Sysm Cup SYY 0.11% 2.42% 0.00% 11.50% 0.01%

Cottsvra Inc 0.00% 1.17% 0.00% 0.001% 0.00%

Texas IYIEIIUNBDS IIIC TXN 0.50% 2.12% 0.01% 8.50% 0.04%

Tenrun Inc TXT 0.04% 0.12% 0.00% 7.50% 0.00%

Thamn Fisher Inc TMO 0.56% 0.21% 0.00% 13.00% 0.07%

TJX Ca: Indfhe TJX 0.23% 1.54% 0.00% 12.00% 0.03%

Giana LiIe Im: ISL 0.03% 0.83% 0.00% 8.00% 0.00%

Jnhnson controls lnremallonal pll: JCI 0.14% 1.57% 0.00% 8.50% 0.01 %

Ulta Beauty Inc ULTA 0.05% I1/H nla 12.50% 0.01%

Urion PBl2'1II: Corp 0.41% 1.95% 0.01% 10.00% 0.04%
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Ksyslgnl Tacnnalogles Inc KEYS 0.08% nla nla 17.00% 0.01%

Gmup Inc UNH 1.06% 1.45% 0.02% 12.00% 0.13%

Unum Grnup UNM 0.02% 4.23% 0.00% 3.50% 0.00%

Marathon OII Carp MRO 0.03% 1.17% 0.00% 49.00% 0.01%

Bin-Rad Labotatnnes Inc BIO 0.04% nla n/3 11.50% 0.01%

Vanna: Ina: VTR 0.06% 3.15% 0.00% 4.50% 0.00%

VF Carp VFC 0.09% 2.39% 0.00% 5.50% 0.00%

Vomado Realty Trust VNO 0.03% 4.54% 0.00% -19.00% 0.00%

Vmmn MBIAIIHI: Co VMC 0.06% 0.85% 0.00% 10.00% 0.01%

Wsyemaeuser Co WY 0.07% 1.98% 0.00% 21.00% 0.M%

Whlrlpool Carp WHR 0.04% 2.57% 0.00% 5.50% 0.00%

Willlarns Cos lndfhe WM8 0.09% 6.15% 0.01% 12.00% 0.01%

WEC Energy Group Inc WEC 0.05% 3.05% 0.00% 5.50% 0.01 %

Ambe Inc ADEE 0.75% nla nla 14.50% 0.11%

AE5 AES 0.05% 2.31% 0.00% 24.00% 0.01 %

Amgen Inc AMGN 0.39% 2.39% 0.01% 6.00% 0.02%

Apple Inc AAPL 0.41% 0.64% 0.04% 14.50% 0.93%

Aumdask Inc ADSK 0.18% nla nla 18.00% 0.03%

Clnras Carp CTAS 0.11% 0.79% 0.00% 13.00% 0.01%

Cotntzsl Carp CMCSA 0.73% 1.75% 0.01% 11.00% 0.08%

Moison Coors Beverage Ca TAP 0.03% nla nla 41.00% 0.01%

|0.AC 0.14% 1.11% 0.00% 17.50% 0.02%

MEITIOI2 [ndMD MAR 0.12% n/E nla 17.50% 0.02%

Mdionrldx 5 Co IndMD MKC 0.06% 1.54% .
0.00% 5.50% 0.00%

PACDIR Inn: PCAR 0.09% 1.52% 0.00% 5.50% 0.00%

Costco Wholesale Carp COST 0.49% 0.60% 0.00% 9.50% 0.05%

FII!l Republic EankICA FRC 0.09% 0.47% 0.00% 12.50% 0.01 %

Strykar Cup SYK 0.27% 0.97% 0.00% 11.00% 0.03%

Tyson Foods Inc TSN 0.15% 2.41% 0.00% 0.50% 0.00%

Lamb Weston Holdings Inc LW 0.03% 1.17% 0.00% 2.50% 0.00%

Awlled Matanals Inc AMAT 0.36% 0.67% 0.00% 16.00% 0.06%

Almnmn Alnlnss Gmup Inc AAL 0.04% nla nla 3.50% 0.00%

Health Inc CAH 0.05% 3.44% 0.00% 12.00% 0.01%

Camar Corp CERN 1.13% 0.00% 9.00% 0.01%

Flnandal Corp CINF 0.05% 2.16% 0.00% 13.50% 0.01%

VIaI:cu'rCBS Inc VIAC 0.08% 2.12% 0.00% 5.00% 0.01%

DR Hanan Inc DHI 0.09% 0.89% 0.00% 14.50% 0.01%

EedrmicAn: Irx: EA 0.12% 0.47% 0.00% 9.00% 0.01%

Bpedimni International 01 Washirigmn Inc EXPD 0.06% 0.92% 0.00% 8.50% 0.01%

Faslenal C0 FAST 0.08% 2.15% 0.00% 9.00% 0.01%
,

M&T Bank C011! MTB 0.05% 3.03% 0.00% 4.00% 0.00%

X121 Energy Inc XEL 0.10% 2.78% 0.00% 6.00% 0.01%

Inc FISV 020% nla nla 13.00% 0.N%

Fmn TI'IIrd Bancarp FITE 0.05% 2.93% 0.00% 7.00% 0.01%

Gilead Sdencas Inc GILD 0.24% 4.12% 0.01% 3.50% 0.01%

Hasbro Inc HAS 0.04% 2.98% 0.00% 12.50% 0.00%

Hmdngmn Bancsnares lncIOH HEAN 0.06% 4.20% 0.00% 8.00% 0.00%

Wallrawer Inc WELL 0.10% 2.94% 0.00% -1.50% 0.00%

Elogen Inc EIIB 0.15% nla nla 7.00% 0.01%

Nannsm Tnxst Carp NTRS 0.07% 2.42% 0.00% 7.00% 0.00%

Packaging Corp of America PKG 0.04% 2.95% 0.00% 5.00% 0.00%

Faydnax In: FAYX 0.11% 2.46% 0.00% 0.50% 0.01%

PaapIe's United Fnnandal Inc PBCT 0.02% 4.28% 0.00% 4.00% 0.00%

OUALCOMM Inc DOOM 0.45% 1.90% 0.01% 14.00% 0.06%

Rnpar Taaunnlogies Inc ROP 0.14%. 0.48% 0.00% 10.00% 0.01%

RN! Stores Inc ROST 0.12% 0.92% 0.00% 14.00% 0.02%

IDEXX Laboratories Inc IDXX 0.15% nla nla 13.50% 0.02%

Slamudts Carp SEUX 0.37% 1.61% 0.01% 10.00% 0.06%

Keycorp KEY 0.06% 3.58% 0.00% 9.50% 0.01%

Fax Corp FOXA 0.00% 1.24% 0.00% 0.00% 0.00%

Fax Corp FOX 0.00% 1.31% 0.00% 0.00% 0.00%

SE18 Street Corp STT 0.05% 2.53% 0.00% 8.50% 0.01%

Norwegian Cndse Llna Ltd NCLH 0.00% Na nla 0.00% 0.00%

US Baneurp USE 0.24% 2.95% 0.01% 4.50% 0.01%

A 0 Sn'I'I.n Carp ADS 0.03% 1.44% 0.00% 5.00% 0.00%

NonanLirsLod< Inc NLOK 0.04% 1.84% 0.00% 7.00% 0.00%

T Haws Pna Gmup Inc TROW 0.13% 2.18% 0.00% 5.00% 0.01%

Wasla Management Inc WM 0.17% 1.64% 0.00% 6.00% 0.01%

Erands Inc STZ. 0.11% 1.30% 0.00% 6.50% 0.01%

Xillnx Inc
_

XLNX 0.10% nla 1113 7.50% 0.01%

DENTSFLY SIRONA Inc XRAY 0.04% 0.70% 0.00% 5.50% 0.00%

Zlurls Banmrp NA EON 0.02% 2.57% 0.00% 7.00% 0.00%

Alaska Air Group lnl: AIJ( 0.02% nla nla 77.50% 0.172%

lnvssen Ltd IVZ 0.03% 2.54% 0.00% 12.00% 0.00%

Linda PLC LIN 0.00% 1.47% 0.00% 0.00% 0.00%

Intuit Inc INTU 0.35% 0.40% 0.00% 14.50% 0.05%

Morgan Suanley MS 0.45% 1.53% 0.01% 8.50% 0.04%

Mlaocnip Tsdmolagy Inc MCHF 0.11% 1.10% 0.00% 9.00% 0.01 %

Chuhb Ltd CB 0.20% 2.01% 0.00% 10.00% 0.02%
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Holcgic Inc HOD( 0.05% rlle nla 25.00% 0.01%

Group Inc CFG 0.05% 3.40% 0.00% 12.00% 0.01 %

Autommlva Inc ORLY 0.11% Na Na 11.00% 0.01%

Allstate Carpfrhe ALL 0.11% 2.40% 0.00% 5.00% 0.01 %

Equity Residential EUR 0.03% 3.13% 0.00% 2.00% 0.00%

eaxgwamer lm EWA 0.03% 1.40% 0.00% 5.50% 0.00%

organan & Co DGN 0.00% nla nla 0.00% 0.00%

Has! Huieis & Resms Inc HST 0.03% nla rlla 10.00% 0.00%

incyta COW INCY 0.05% nla nla 59.00% 0.03%

sirmn Pmpeny Glvup Inc SPG 0.12% 4.29% 0.01% 1.50% 0.00%

Eastman Cherries] Ca EMN 0.04% 2.35% 0.00% 5.00% 0.00%

Twmar inc TVVTR 0.15% nla nla 29.00% 0.04%

Avalunasy Oorm|miIias Inc AVE 0.03% 3.05% 0.00% 1.00% 0.00%

Pludenlial Finandal lnr: FRU 0.11 % 4.49% 0.01% 4.50% 0.01%

United Parcel Service Inc UPS 0.42% 1.56% 0.01% 10.50% 0.04%

Walgreens B0013 Alliance Inc WBA 0.13% 3.55% 0.00% 6.00% 0.01 %

STERIS FLC STE 0.06% 0.76% 0.00% 10.00% 0.01%

M:Kassan Corp MCK 0.00% 0.00% 0.00% 9.00% 0.01%

Lockheed Martin Corp LMT 0.29% 2.75% 0.01% 7.50% 0.02%

Carp ABC 0.07% 1.54% 0.00% 6.50% 0.00%

Capihl One Financial Corp COF 0.20% 1.03% 0.00% 5.50% 0.01%

Warm: Carp WAT 0.06% nle nla 6.00% 0.00%

Dollar Tree Inc. DLTR 0.06% nls rile 9.50% 0.01%

Darden Restaurants inc DRI 0.05% 3.01% 0.00% 14.50% 0.01%

Dominds Fina Inc DPZ 0.05% 0.51% 0.00% 13.00% 0.01%

NVR Inc NVR 0.05% I1/E nla 3.00% 0.00%

Nevlpp Inc NTAP 0.05% 2.44% 0.00% 6.50% 0.00%

Cikix System Inc CTXS 0.04% 1.26% 0.00% 9.00% 0.00%

DXC Technology 00 DXC 0.03% nla nla 2.50% 0.00%

Old Dorriniun Freight Una Inc ODFL 0.05% 0.32% 0.00% 9.00% 0.01%

Dewia Inc DVA 0.04% Na nla 15.00% 0.01%

Hantom Flnarldal Senriees Gmup lndThs HIG 0.06% 2.25% 0.00% 8.50% 0.01%

Iron Mountain Inc IRM 0.03% 5.05% 0.00% 7.50% 0.00%

Estes Lauder C05 Ind'i'hs EL 0.21% 0.07% 0.00% 11.00% 0.02%

Cadenxa Design Systems inc CDNS 0.11% nle Me 9.50% 0.01%

Tyler Tachnalogies inc TYL 0.05% nla nla 8.00% 0.00%

Universal Health Senrioes Inc UHS 0.03% 0.55% 0.00% 10.00% 0.00%

Skywurks Solutluns inc SWKS 0.09% 1.04% 0.00% 13.50% 0.01%

NOV Inc NOV 0.00% nle nla 0.00% 0.00%

Quesl Diagnaalics inc DGX 0.05% 1.80% 0.00% 7.00% 0.00%

Adivislon Blizzard inc ATVI 0.21% 0.49% 0.00% 14.50% 0.03%

Rodtwell Inc ROK 0.09% 1.50% 0.00% 6.50% 0.01%

Krill Heinz CnIThe KHC 0.14% 3.92% 0.01% 1.50% 0.00%

American Tawer Carp AMT 0.34% 1.013% 0.01% 10.00% 0.03%

Regenaron Phamiaueutia-us Inc REGN 0.18% nle nla
/

12.50% 0.02%

Anazommm inc AMZN 4.05% Na nla 28.50% 1.39%

Jack Haruy 8 Associates Inc JKHY 0.03% 1.13% 0.00% 10.50% 0.00%

Ralph Lauren Carp RL 0.02% 2.33% 0.00% 0.00% 0.00%

Boston Properties III: BXF 0.05% 3.42% 0.00% -2.00% 0.00%

Airohenal Carp AFH 0.11% 0.85% 0.00% 10.50% 0.01%

Hawmex Aerospace Inc HWM 0.04% nla nla 12.00% 0.01%

Pioneer Natural Resources Co PXD 0.11% 1.38% 0.00% 17.50% 0.02%

Vdem Energy Corp VLD 0.09% 5.02% 0.00% 2.00% 0.00%

Synopsys inc SNFS 0.12% nla nla 17.50% 0.01%

Weszam Union Ca/The WU 0.03% 4.09% 0.00% 5.00% 0.00%

Elsy inc ETSY 0.07% nla nla 27.00% 0.02%

CH Robinson Worldwide Irv: CHRW 0.03% 2.18% 0.00% 0.00% 0.00%

Awenrurs FLO ACN 0.52% 1.19% 0.01% 9.50% 0.05%

Tn-1nsDIgmGiuI.rp Inc TDG 0.10% nla nla 9.50% 0.01%

Brands inc YUM 0.10% 1.74% 0.00% 10.50% 0.01%

Prulugis in: FLD 0.25% 2.11% 0.01% 0.50% 0.02%

FxralEnergy carp FE 0.06% 4.19% 0.00% 11.50% 0.01%

Verlslgn Inc VRSN 0.07% Na nla 9.50% 0.01%

Quanta Senliaos Inc FWR 0.04% 0.20% 0.00% 12.50% 000%

Henry Swain inc HSIC 0.03% nla nla 8.50% 0.00%

Amsren Corp AEE 0.00% 2.75% 0.00% 8.50% 0.00%

ANSYS Inc ANSS 0.00% nla rile 0.00% 0.01%

NVIDIA Carp NVDA 1.40% 0.03% 0.00% 15.50% 0.22%

Sealed Air Oorp SEE 0.03% 1.35% 0.00% 13.50% 0.00%

Cognizant Tedmclogy Solutions Corp CTSH 0.10% 1.39% 0.00% 6.50% 0.01%

SVB Flnaridal Grmlp SIVB 0.05% nla rile 8.00% 0.01%

intuitive Surgical Inc ISRG 0.31% nla nla 15.00% 0.05%

Take-Twu Inianadiva Salrwana Inc TTWO 0.06% nla nla 15.50% 0.01%

Republic Services Inc RSG 0.10% 1.55% 0.00% 7.50% 0.01%

eBay inc EBAY 0.13% 1.03% 0.00% 10.50% 0.02%

Goldman Sachs Group lnrlrhe G5 0.35% 1.32% 0.00% 7.00% 0.03%

SBA Corrlnunicarlans Carp SEAC 0.10% 0.73% 0.00% 43.50% 0.04%

Sempra Energy SRE 0.12% 3.82% 0.00% 10.00% 0.01%

Mooafs corp MCO 0.19% 0.65% 0.00% 9.00% 0.02%
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Booking Holdings Inc EKNG 0.25% nla nla 14.00% 0.04%

F5 Newman: Inc FFIV 0.03% nla nla 7.00% 0.00%

Akamal Tedlnologias Inc AKAM 0.05% nla nla 9.50% 0.01%

Chane: River Laboralodas |me1'nat1'ona.I Inc CRL 0.05% nla nla 7.00% 0.00%

MarI<e1Axass Holaings Inc MKTX 0.05% 0.57% 0.00% 15.00% 0.01%

Devan Energy Corp DVN 0.06% 1.51% 0.00% 21.00% 0.01%

Aiphabel Inc GDOGL 0.00% nla nla 0.00% 0.00%

Te-Ieilexlnc TFX 0.05% 0.34% 0.00% 14.50% 0.01%

pic ALLE 0.04% 1.03% 0.00% 8.50% 0.00%

Netflix Inc NFLX 0.66% nla nla 23.50% 0.15%

Agiiant Technologies Inc A 0.13% 0.52% 0.00% 11.00% 0.01%

Tn'm.bIe Inc TRME 0.06% nla nla 14.00% 0.01%

Anthem Inc ANTM 0.26% 1.15% 0.00% 12.50% 0.03%

CME Group Inc CME 0.21% 1.69% 0.00% 8.00% 0.02%

Juniper Inc JNPR 0.03% 2.93% 0.00% 7.00% 0.00%

B|ackRmJ< Inc ELK 0.37% 1.89% 0.01% 8.50% 0.04%

DTE Energy C0 DTE 0.06% 2.58% 0.00% 6.00% 0.00%

Oedanesa Carp CE 0.05% 1.79% 0.00% 5.50% 0.00%

Nasdaq Inc NDAQ 0.08% 1.23% 0.00% 5.00% 0.00%

PIi|ip Morn: Inc PM 0.43% 4.84% 0.02% 5.00% 0.02%

Ingersoll Rand Inc IR 0.00% nla nla 0,00% 0.00%

salssfuroaeum Inc CRM 0,83% n/a- n/a 39.50% 0.25%

lngails Inc HII 0.02% 2.16% 0.00% 7.00% 0.00%

MBILIIB Inc 0.15% 3.21% 0.00% 8.50% 0.01%

Under Armour Inc UA 0.00% Na nla 0.00% 0.00%

Tapesvy Inc TPR 0,03% nla n/a 1.50% 0.00%

CSX Cam CSX 0.20% 1.16% 0.00% 8.50% 0.02%

Edvvands |.ifasdencas Carp EW 0,18% nla nla 13.00% 0.02%

Arneripdsa Financial Inc AMP 0.08% 1.82% 0.00% 13.00% 0.01%

Zabra Technologies Carp ZERA 0.08% nla nla 11.00% 0.01%

Zlrrmer EIGVISI Holdings Ir!) ZEH 0.09% 0.60% 0.00% 8.50% 0.01%

CERE Gruup Inc CBRE 0.08% nls rlla 8.50% 0.01%

Mastenzrd Ill: MA 1.01% 0.48% 0.00% 12.50% 0.13%

CarMax Inc KMX 0.06% nla nla 11.00% 0.01%

Inleruznllnenlal Exchange Inc ICE 0.19% 1.11% 0.00% 8.00% 0.01%

Fldelily National lnfocmalim Services Inc FIS 0.25% 1.10% 0.00% 28.00% 0.07%

Chipclie Mexican Grill Inc CMG 0.12% nla nla 18.50% 0.02%

VVYNI Rescns LII! WVNN 0.04% nla nla 27.00% 0.01%

Live Nation Entertainment Inc LYV 0.00% nla nla 0.00% 0.00%

Assuranl Inc AIZ 0.03% 1.69% 0.00% 11.50% 0.00%

NRG Energy Inc NRG 0.03% 3.23% 0.00% -1.50% 0.00%

Munster Beverage carp MNST 0.14% nla nla 11.50% 0.02%

Regions Flnandal Corp RF 0.05% 3.07% 0.00% 9.00% 0.00%

Mosaic COITIIG MOS 0.03% 0.94% 0.00% 33.50% 0.01 %

Emedla Group Inc EXPE 0.00% n/a nla 0.00% 0.00%

Evergy Inc EVRG 0.04% 3.54% 0.00% 8.00% 0.00%

Dismvery Inc DISCA 0.01% n/a nla 15.50% 0.00%

CF Industnes Inc CF 0.03% 2.33% 0.00% 19.50% 0.01 %

APA Carp AFA 0.02% 0.46% 0.00% 47.00% 0.01%

Laidos HUIdings Inc LDOS 0.04% 1.35% 0.00% 9.50% 0.00%

Alphabet Inc G006 2.27% nla nla 15.00% 0.34%

Cooper Cos |nd'I'he C00 0.05% 0.02% 0.00% 14.50% 001%

TE Connedivity LIIG TEL 0.13% 1.48% 0.00% 9.00% 0.01%

Discvver Flnandal Services DFS 0.10% 1.49% 0.00% 5.50% 0.01%

Visa Inc V 1.11% 0.55% 0.01% 12.00% 0.13%

Mid~AI'VBnlz Inc MAA 0.05% 2.43% 0.00% 0.50% 0.00%

Xylem |nclNY XY L 0.06% 0.93% 0.00% 10.90% 0.01%

Marathon Petroleum Corp MPC 0.11% 3.84% 0.00% 3.50% 0.00%

Awanced MIG!) Devices Inc AMD 0.32% nla nla 28.50% 0.08%

Tmaar Supply Co Tsco 0.06% 1.12% 0.00/. 1o.oo% 0.01%

RBSMBG Inc RMD 0.10% 0.83% 0.00% 8.50% 0.01 %

Mama!-Totado Inc MTD 0.09% nla nla 11.50% 0.01%

copan Inc CFRT 0.09% nla nla 10.00% 0.01%

Funinel Inc FTNT 0.11% nla nle 19.00% 0.02%

Albertans Carp ALE 0.06% 0.93% 0.00% 4.00% 0.00%

Essex Property Trust Inc E55 0.05% 2.79% 0.00% 0.50% 0.00%

Really Income Corp 0 0.07% 4.23% 0.00% 6.00% 0.00%

Westmck Ca WRK 0.04% 1.80% 0.00% 8.00% 0.00%

IHS Markil Lld INFO 0.13% 0.71% 0.00% 11.50% 0.01%

Wesunghoussmr Brake Tamnologlas Carp WAB 0.04% 0.58% 0.00% 9.50% 0.00%

Fool Carp POOL 0.05% 0.70% 0.00% 15.00% 0.01%

Wastem Digital Carp WDC 0.06% nla nla 1.00% 0.00%

Fepsica Inc PEP 0,57% 2.90% 0.02% 8.00% 0.03%

DIarmndbad< Energy Inc /ANG 0.05% 1.70% 0.00% 0.50% 0.00%

Maxim Integrated Pmduu.s Inn: MXIM 0.08% ms nla 11.00% 0.01%

ServicaNow Inc NOW 0.30% nla nla 44.50% 0.14%

Churm 8. Dwighlca Inc CHD 0.06% 1.19% 0.00% 8.00% 0.00%

Duke Realty Corp DRE 0.05% 2.15% 0.00% -1.00% 0.00%

Fedaral Realty Investment Tnlsl FRT 0.03% 3.82% 0.00% -2.00% 0.00%
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MGM Resons Inlamadunal MGM 0.06% 0.02% 0.00% 25.00% 0.01%

Armrican Eledn: PDWBFCO Inc AEP 0.12% 3.50% 0.00% 6.50% 0.01%

FTC Inc FTC 0.05% nla nla 33.50% 0.02%

JB Hun! Tnanspon Service: Inc JBHT 0.05% 0.74% 0.00% 8.00% 0.00%

Lam Research Corp LRCX 0.26% 0.50% 0.00% 17.50% 0.05%

Moham Industnas Inc MHK 0.04% Na nla 6.50% 0.00%

Fenuair PLC PNR 0.03% 1.19% 0,00% 5.50% 0.00%

Venax Pnannaceutlczls Inc VRTX 0.15% Na nla 28.50% 0.04%

Armor PLC AMCR 0.00% 4.10% 0.00% 0.00% 0.00%

Facebook Inc FE 2.34% nla nla 15.50% 0.36%

US Inc TMLIS 0.51% nla n/a 5.50% 0.04%

United Renwls Inc URI 0.05% nla nla 7.50% 0.00%,

Alexandria Real ESEIB Inc ARE 0.05% 2.40% 0.00% 13.00% 0.01 %

Hnneywan lnlemational Inc HON 0.43% 1.70% 0.01 % 8.00% 0.(E%

ABIOMED Inc ABMD 0.04% nla nla 10.00% 0.00%

Delta Air Lines in: DAL 0.05% nla nla 49.00% 0.04%

United Airlines Holdings Inc UAL 0.00% nle nla 0.00% 0.00%

Seagsta Technology Holdings PLC STX 0.00% 3.05% 0.00% 4.00% 0.00%

News Corp NWS 0.00% 0.52% 0.00% 0.00% 0.00%

Camena Carp CNC 0.12% Na nla 9.50% 0.01%

Manin Maxietta Malerlals Inc MLM 0.06% 0.65% 0.00% 6.00% 0.00%

Teradyne Inc TER 0.06% 0.30% 0.00% 13.00% 0.01%

PEyFBI Holdings Inc PYFL 0.96% Na Na 19.00% 0.18%

Tesla Inc TSLA 0.00% n/a nla 0.00% 0.00%

DISH Network Carp DISH 0.03% nla nla 2.50% 0.00%

Nexlon Phatmauzmlcals Inc ALXN 0.11% Na nla 19.50% 0.02%

Penn National Garring Inc PENN 0.03% n/a nla 27.00% 0.01 %

Dow Inc DOW 0.00% 4.42% 0.00% 0.00% 0.00%

Everest Re Group Ltd RE 0.03% 2.46% 0.00% 10.50% 0.00%

Teledyne Tedmologias Inc TDY 0.05% nla nla 7.50% 0.00%

News Corp NWSA 0.00% 0.75% 0.00% 0.00% 0.00%

Exalon Corp EXC 0.12% 3.45% 0.00% 5.50% 0.01%

Global Payments Inc GPN 0.16% 0.42% 0.00% 18.50% 0.03%

Cmwn Caslia International Corp CCI 0.24% 2.73% 0.01% 11.50% 0.03%

Aptiv FLC AFTV 0.12% nla nla 15.50% 0.02%

Advance Aub Pam lnl: AAF 0.04% 1.95% 0.00% 11.00% 0.00%

Allan Technology Inc ALGN 0.14% nla nla 17.00% 0.02%

lllurrina Inc ILMN 0.19% Na nla 14.00% 0.03%

LKQ Carp LKO 0.04% Na Na 12.00% 0.01%

Nielsen Holdings FLC NLSN 0.00% 0.97% 0.00% 0.00% 0.00%

Gannin Lid GRMN 0.00% 1.05% 0.00% 9.00% 0.01%

Zneus Inc ZTS 0.25% 0.54% 0.00% 10.50% 0.03%

Digital Really Tmsl Inc DLR 0.12% 3.08% 0.00% 7.00% 0.01%

Equlnlx Inc EQIX 0.20% 1.43% 0.00% 17.00% 0.03%

La: Vegas Sands Carp LVS 0.11% nla nla 19.00% 0.02%

Discovery Inc DISCK 0.00% nla nla 0.00% 0.00%

Nola:

[4] Source oorrberg Fmfassmnal as 01 June 30, 2021

[5] Saurm: Bloornberg Professional as of Jma 30. 2021

I5] I4] X151
17] Source: Value Una as of June an. 2021

[5] E01315 [4] X I7]



Risk Premium Natural Gas Ulllltles (US)
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1997.2
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1998.2
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1999.1

1999.2

1999.4

2000.1
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2000.3
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2002.2

2002.3
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20(B.1

2003.2

2001:
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2W5.1
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2005.3

2W5.4
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20062

20$.3

2006.4
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2M7.4

20031

2009.2

2008.3
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2009.1

2009.2

2009.3

2009.4
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2010.3

2010.4

2011.1

2011.2

2011.3

2011.4

2012.1

2012.2

2012.3

2012.4

2013.1

2013.2

1

Average U.S. Gnvt.

Authorized 30-year
Gas ROE Treasu

12.42%

1 1.98%

11.87%

11.94%

1 1 .15%

1 1 .71%

11 .39%

11.16%

1 1.12%

10.84%

10.57%
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11.00%
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1 1.81%
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1 1.25%

1 1.19%

1 1.31%

11.70%

12.00%
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10.66%
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1 1.50%

1 1.01 %

11.38%
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10.61 %
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11.06%
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10.37%

10.86%

10.65%

10.54%

10.47%

10.32%
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10.60%

10.34%

10.14%
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10.13%

10.03%
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10.38%
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10.55%

10.34%
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9.85%

10.31 %

10.24%

9.99%

10.43%
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10.10%

9.85%
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9.83%

9.83%
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10.06%

9.57%

9.47%
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7.89%

7.45%

7.52%
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7.96%
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8.92%
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8.93%

8.53%

6.14%
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5.47%
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5.37%

5.79%

8.25%

8.29%

5.97%

5.79%

5.69%

5.44%

5.70%

5.30%

5.51%

5.81%

5.08%

4.93%

4.85%

4.60%

5.1 1%

5.11 %

4.88%

5.32%

5.15%

4.86%

4.69%

4,47%

4.44%

4.68%

4.63%

5.14%

4.99%

4.74%

4.80%

4.99%

4,95%

4.61%

4.41%

4.57%

4.44%

3.65%

3.44%

4.17%

4.32%

4.34%

4.82%

4.36%

3,88%

4.17%

4.58%

4.34%

3.69%

3.04%

3.14%

2.93%

2.74%

2.96%

3.13%

3.14%

3

Risk

Premium

4.82%

4.09%

4.42%

4.42%

4.68%

4.85%

5.07%

5.02%

4.55%

3.48%

3.28%

3.57%

4.06%

4.35%

5.37%

5.18%

3.98%

4.29%

4.58%

4.49%

4.77%

5.47%

4.78%

5.52%

5.94%

6.59%

5.44%

5.46%

4.12%

4.36%

5.08%

5.55%

8.41 %

5.93%

5.05%

5.35%

5.15%

8.03%

8.42%

8.08%

8.53%

8.78%

5.50%

5.73%

8.18%

5.25%

5.31%

5.79%

5.96%

6.07%

8.03%

5.83%

8.05%

5.48%

5.34%

5.40%

5.72%

5.14%

5.08%

5.50%

5.97%

5.80%

8.1 1%

8.89%

8.81%

5.94%

5.56%

5.97%

5.81%

5.82%

8.57%

5.93%

5.54%

5.51%

5.96%

8.84%

8.50%

8.90%

7.01%

7.19%

8.44%

8.33%
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Risk Premium - Natural Gas Utilities (U5)

GasROE Treasug Premium

2013.3
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2019.2

2019.3

2019.4

2020. 1

2020.2

2020.3

2020.4

2&1 .1

2021 .2

AVERAGE

MEDIAN

1

Average

2

.5. Govt.

Amnanzea

9.60%

9.83%

9.54%

9.84%

9.45%

10.28%

9.47%

9.43%

9.75%

9.68%

9.48%

9.42%

9.47%

9.87%

9.60%

9.47%

10.14%

9.70%

9.58%

9.43%

9.71 %

9.53%

9.55%

9.73%

9.95%

9.73%

9.35%

9.55%

9.52%

9.47%

9.71%

9.33%

10.46%

10.35%

3.71%

3.79%

3.69%

3.44%

3.26%

2.96%

2.55%

2.88%

2.96%

2.96%

2.72%

2.57%

2.28%

2.83%

3.04%

2.90%

2.82%

2.62%

3.02%

3.09%

3.M%

3.27%

3.01%

2.78%

2.29%

2.25%

1.89%

1.38%

1.37%

1.82%

2.07%

2.25%

4.59%

4.62%

3

Rlak

5.89%

6.04%

5.65%

6.39%

6.19%

7.32%

6.91%

6.55%

8.79%

6.72%

6.76%

6.85%

7.19%

6.84%

6.55%

6.58%

7.32%

6.88%

6.68%

6.34%

8.65%

8.26%

6.54%

5.94%

7.66%

7.48%

7.46%

8.17%
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too-A mm am mm some max anon

us. Gavan-rmam wyu: rmuury Yldd

SUMMARY OUTPUT

R ressnn

Multiple R 1924616934

R square 11854918475

Adjusted R Square o.a53521ua1

Sundard Errur 0003905573

Observations 1 14

ANOVA

at MS F F

Regressian 1 0.01 OWSSJB 0010066330 6593691129 9.127E8E-49

Residual 112 0001708392

Total 111 001177523

Standard Ermr I Slat P-value Lower 95% r 95%

lmermpt 0.0B529E907 0001097571 7171608692 2.B34E-99 0083124211 0.0374738

30-Year Treaslgy Yleld -0579341221 0022551354 4568986401 9.127865-49 41624023839 -0.5346508

Currant alhday average 0130-year U.S. Yreasury bond yleld [4]
Blue Chlp Near-Tarm Projeded Forecast (04 2021 - 04 202) [5]
Blue Chlg Lung-Term Pm eded Forecast (2023-2027) 6

AVERAGE

Notes:

[1] Source: Regulatory Research Associates, rate cases lhruugh June 30. 2021

US. Gavt

30-year Rlsk

Traasuvv Pramlum ROE

2.20% 7,25% 9.48%

2.62% 7.01 % 9.&%

3.50% 6.50% 10.00%

9.70%

[2] Source; Eloomberg Pmfessimal. quarterly bond yields are me average of each trading day In the quarter

[3]Equa|sCdurnn[1]-Column[2]

[4] Source: Eloamberg Prufesslonal. 30-day average as of June 30, 2021

[5] Source: Blue Chip Financial Forecasts, Vol. 40, N0. 7. July 1, 2021. at 2

[6] Source: Blue Chip Flnandal Forecasts. Val. 40, Na. 5, June 1. 2020. at 14

Vl 589 H0155 141. [51 3- la]
[a] Equals 0.055299 + (-0.579341 x Column m)
[9] Equals Column [7] Column [5]
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COMPARISON
OF

CENTERPOINT
ENERGY
ARLKA
AND

PROXY
GROUP

COMPANIES

REGULATORV
RISK

ASSESSMENT
[1]

3]

-

[31

14)

[5]

Capital
Cost

Recovery

Comgany

Operating
Subsidiary

Jurisdiction

Service

Test
Year

Rate
Base

Revenue
Decoupling

Mechanism

Formula
Rota
Plan

Atmos
Energy

corporallcn

Atmos
Energy
Corporation

Kansas

Gas

Historical

Year
End

Partlal

Yes

No

Atmos
Energy
Corporation

Kentucky

Gas

Fully

Forecast

Average

Pertlal

Yes

No

Atmos
Energy
Corporation

Louisiana

Gas

Historiml

Year
End

Panlel

Yes

Yes

Atmos
Energy

Corporation

Mississippi

Gas

Partially
Forecast

Average

Partlal

Yes

Yes

Atmas
Energy

Corporation

Tennessee

Gas

Fully

Forecast

Average

Partial

No

Yes

Atmas
Energy

Corporation

-

Gas

Historical

Year
End

Partial

Yes

Yes

New
Jersey
Resources

corporation

New
Jersey
Natural
Gas
Co.

Gas

Partially
Forecast

Year
End

Full

Yes

No

Nlsource
Inc.

Northern
in

lane
Pub

Service
Co.

Electric

Fully

Forecast

Year
End

Partial

Yes

No

Northern
Indiana
Pulzlrc
Service
Co.

Gas

Fully

Forecast

Year
End

No

Yes

No

Cotunhla
Gas
or

Kentucky
inc

Gas

Fully

Forecast

Average

Partial

Yes

No

Columbia
Gas
at

Maryland
no.

Gas

Partially
Forecast

Average

Partial

Yes

No

Columbia
Gas
0!

Ohio
Inc.

Gas

Partially
Forecast

Year
End

SFV

Yes

No

Columbia
Gas
of

Pennsylvania
Inc.

Gas

Fully

Forecast

Year
End

Partial

Yes

No

Columbia
Gas
at

Virginia
Inc.

Gas

Historical

Average

Partial

Yes

No

Northwest
Natural
Gas

Company

Northwest
Natural
Gas
co.

Gas

Fully

Forecast

Average

Partial

No

No

Northwest
Natural
Gas
On.

Gas

Historical

Average

No

No

No

ONE
Gas,
Inc.

Kansas
Gas

Service
On.

Gas

Historical

Year
End

Partial

Yes

No

Oklahoma
Natural
Gas
Co.

Gas

Historical

Year
End

Panlal

No

Yes

Texas
Gas

Service
Co.

nc.

Gas

Historical

Year
End

Partial

Yes

Yes

south
Jersey
lndusntes,
inc.

Elizabethtown
Gas
co.

Gas

Partially
Forecast

Year
End

Partial

Yes

No

South
Jersey
Gas
co.

Gas

Partially
Forerast

Year
End

Full

Yes

No

Southwest
Gas

Corporation

southwest
Gas

corp.

Gas

Historical

Year
End

Full

Yes

No

Southwest
Gas

Corp.

Gas

Fully

Forecast

Average

Full

Yes

No

southwest
Gas

Corp.

Gas

Historical

Year
End

Full

Yes

No

Spire,
Inc.

Spire
Alabama
inc.

Gas

Fully

Forecast

Average

Partial

No

Yes

Spire
Gull
inc.

Gas

V

Fully

Forecast

Average

Partial

No

Yes

Spire

Missouri
Inc.

-

East

Gas

Historical

Year
End

Partial

Yes

No

Spire

Missouri
inc.

-

West

Gas

Historical

Year
End

Yes

No

10

Year
End

17

Full

5

Yes

22

Yes

8

6

Average

11

Partial

20

No

6

No

20

12

SFV

1

No

2

Proxy
Gmup
Totals

Forecast

57.14%

Year
End

60.71%

RDM

92.86%

CCRM

78.57%

FRP

28.57%

CenlerPnintEne
Entax
6

Louisiana

Historical

Avera
a

Yes

No

Yes

Notes [1]
-

[2]

Sour

'

S&P

Global
-

Market
lmelllgence
Rate
Case
History
(Past
Rate

Cases),
accessed
8/22/21.
ATO

LATariii,
ATO
MS

Tariff.
SR
AL

Term,
and
SR

Gull
Tan't1.

[3]
-

[4]

Sour

Adiustmant
clauses:
A

Regulatory
Research
Associates,
November
12,

2019.

Operating
subsidiaries
not

covered
in

this

report
were

excluded
trom
this

axhitzlt.

[51Sourcas:'Altematlva
Rotemaldng
Plans
in

the
U

Regulatory
Research
Associates.
April
16.

2020;

Oklahoma
Natural

Perfnrrnance-Based
Rate

Change
mechanism
is

a

Formula
Rate
Plan.

[6]

Data

provided
by

CenlerPolnt
Energy
Entex.
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CAPITAL STRUCTURE ANALYSIS

COMMON EQUITY RATIO [1]

Pro Group Com an Ticker 2020 2019 MRY

Tntzys Energy Corlporaition ATO 58.31% 57.85% 58.31%

New Jersey Resources Corporation NJR 55.13% 57.55% 55.13%

NiSource Inc. NI 54.43% 54.33% 54.43%

Northwest Natural Gas Company NWN 41.92% 45.77% 41.92%

One Gas Inc. OGS 60.07% 63.28% 60.07%

South Jersey Industries, Inc. SJI 53.66% 48.82% 53.66%

Southwest Gas Corporation SWX 47.10% 46.35% 47.10%

Spire Inc. SR 52.90% 53.20% 52.90%

Proxy Group
MEAN 52.94% 53.39% 52.94%

LOW I 41.92% 45.77% 41.92%

HIGH 60.07% 63.28% 60.07%

COMMON EQUITY RATIO - UTILITY OPERATING COMPANIES

Company Name Ticker 2020 2019 MRY

Atmos Energy Corporation ATO 58.31% 57.85% 58.31%

New Jersey Natural Gas Company NJR 55.13% 57.55% 55.13%

Columbia Gas of Kentucky, Inc. NI 54.68% 54.23% 54.68%

Columbia Gas of Maryland, Inc. NI 54.95% 52.38% 54.95%

Columbia Gas of Ohio. Inc. NI 50.45% 53.00% 50.45%

Columbia Gas of Pennsylvania, Inc. NI 55.68% 55.59% 55.68%

Columbia Gas of Wrginia, Inc. Nl 43.69% 42.53% 43.69%

Northern Indiana Public Service Company LLC NI 58.01% 56.43% 58.01%

Northwest Natural Gas Company NWN 41.92% 45.77% 41.92%

Kansas Gas Service Company, Inc. OGS 60.33% 63.55% 60.33%

Oklahoma Natural Gas Company OGS 59.85% 63.10% 59.85%

Texas Gas Service Company, Inc. OGS 0.00% 63.23% 0.00%

South Jersey Gas Company SJI 53.66% 48.82% 53.66%

Southwest Gas Corporation SWX 47.10% 46.35% 47.10%

Spire Alabama Inc. SR 58.95% 60.54% 58.95%

Spire Gulf Inc. SR 39.49% 37.18% 39.49%

Spire Mississippi Inc. SR 0.00% 45.95% 0.00%

Spire Missouri Inc. SR 50.65% 50.45% 50.65%

Notes:

[1] Ratios are weighted by actual common capital. preferred equity, short-tenn debt and long-term debt of

Operating Subsidiaries.

[2] Natural Gas operating subsidiaries where data was unable to be obtained for 2019 and 2020 were

removed from_the analysis.
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CAPITAL STRUCTURE ANALYSIS

LONG-TERM DEBT RATIO [1]

Proxy Group Company 2020 2019 MRY

Atmos Energy Corporation ATO 41.69% 41.16% 41.69%

New Jersey Resources Corporation NJR 44.29% 40.21% 44.29%

Nisource Inc. NI 45.57% 45.67% 45.57%

Northwest Natural Gas Company NWN 46.45% 47.27% 46.45%

One Gas Inc. OGS 39.93% 36.72% 39.93%

South Jersey Industries, Inc. SJI 44.39% 43.51 % 44.39%

Southwest Gas Corporation SWX 51 .70% 49.17% 51 .70%

Spire Inc. SR 37.51% 34.23% 37.51%

Pro>_<y Group
MEAN 43.94% 42.24% 43.94%

LOW 37.51 % 34.23% 37.51%

HIGH 51.70% 49.17% 51.70%

LONG-TERM DEBT RATIO - UTILITY OPERATING COMPANIES

Com an Name 2020 2019 MRY

Atmos Energy Corporation ATO 41.69% 41.16% 41.69%

New Jersey Natural Gas Company NJR 44.29% 40.21% 44.29%

Columbia Gas of Kentucky, Inc. NI 45.32% 45.77% 45.32%

Columbia Gas of Maryland. Inc. NI 45.05% 47.62% 45.05%

Columbia Gas of Ohio, Inc. NI 49.55% 47.00% 49.55%

Columbia Gas of Pennsylvania, Inc. NI 44.32% 44.41% 44.32%

Columbia Gas of Virginia, Inc. NI 56.31% 57.47% 56.31%

Northern Indiana Public Service Company LLC NI 41 .99% 43.57% 41.99%

Northwest Natural Gas Company NWN 46.45% 47.27% 46.45%

Kansas Gas Service Company, Inc. OGS 39.67% 36.45% 39.67%

Oklahoma Natural Gas Company OGS 40.15% 36.90% 40.15%

Texas Gas Service Company. Inc. OGS 0.00% 36.77% 0.00%

South Jersey Gas Company SJI 44.39% 43.51% 44.39%

Southwest Gas Corporation SWX 51 .70% 49.17% 51 .70%

Spire Alabama Inc. SR 32.66% 30.07% 32.66%

Spire Gulf Inc. SR 57.90% 62.82% 57.90%

Spire Mississippi Inc. SR 0.00% 0.00% 0.00%

Spire Missouri Inc. SR 38.72% 34.99% 38.72%

i

[1] Ratios are weighted by actual common capital, preferred equity, short-tenn debt and long-term debt of

Operating Subsidiaries.

[2] Natural Gas operating subsidiaries where data was unable to be obtained for 2019 and 2020 were removed

from the analysis.
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CAPITAL STRUCTURE ANALYSIS

PREFERRED EQUITY RATIO [1]

Pro Group Com an Ticker 2020 2019 MRY

Atmos Energy Corporation ATO 0.00% 0.00% 0.00%

New Jersey Resources Corporation NJR 0.00% 0.00% 0.00%

NiSource Inc. NI 0.00% 0.00% 0.00%

Northwest Natural Gas Company NWN 0.00% 0.00% 0.00%

One Gas Inc. OGS 0.00% 0.00% 0.00%

South Jersey Industries. Inc. SJI 0.00% 0.00% 0.00%

Southwest Gas Corporation SWX 0.00% 0.00% 0.00%

Spire Inc. SR 0.00% 0.00% 0.00%

Proxy Group
MEAN 0.00% 0.00% 0.00%

LOW 0.00% 0.00% 0.00%

HIGH 0.00% 0.00% 0.00%

PREFERRED EQUITY RATIO - UTILITY OPERATING COMPANIES

Company Name Ticker 2020 2019 MRY

Atmos Energy Corporation ATO
'

0.00% 0.00% 0.00%

New Jersey Natural Gas Company NJR 0.00% 0.00% 0.00%

Columbia Gas of Kentucky, Inc. NI 0.00% 0.00% 0.00%

Columbia Gas of Maryland, Inc. NI 0.00% 0.00% 0.00%

Columbia Gas of Ohio, Inc. NI 0.00% 0.00% 0.00%

Columbia Gas of Pennsylvania, Inc. NI 0.00% 0.00% 0.00%

Columbia Gas of Virginia, Inc. NI 0.00% 0.00% 0.00%

Northern Indiana Public Service Company LLC NI 0.00% 0.00% 0.00%

Northwest Natural Gas Company NWN 0.00% 0.00% 0.00%

Kansas Gas Service Company. Inc. OGS 0.00% 0.00% 0.00%

Oklahoma Natural Gas Company OGS 0.00% 0.00% 0.00%

Texas Gas Service Company, Inc. OGS 0.00% 0.00% 0.00%

South Jersey Gas Company SJI 0.00% 0.00% 0.00%

Southwest Gas Corporation SWX 0.00% 0.00% 0.00%

Spire Alabama Inc. SR 0.00% 0.00% 0.00%

Spire Gulf Inc. SR 0.00% 0.00% 0.00%

Spire Mississippi Inc. SR 0.00% 0.00% 0.00%

Spire Missouri Inc. SR 0.00% 0.00% 0.00%

Notes:

[1] Ratios are weighted by actual common capital, preferred equity, short-term debt and long-tenn debt of

Operating Subsidiaries.

[2] Natural Gas operating subsidiaries where data was unable to be obtained for 2019 and 2020 were

removed from the analysis.
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CAPITAL STRUCTURE ANALYSIS

_

SHORT-TERM DEBT RATIO [1]

Progy Group Company Ticker 2020 2019

Atmos Energy Corporation ATO 0.00% 0.99% 0.00%

New Jersey Resources Corporation NJR 0.58% 2.23% 0.58%

NiSource Inc. NI 0.00% 0.00% 0.00%

Northwest Natural Gas Company NWN 11.63% 6.96% 11.63%

One Gas Inc.
I

OGS 0.00% 0.00% 0.00%

South Jersey Industries. Inc. SJI 1.95% 7.67% 1.95%

Southwest Gas Corporation SWX 1.20% 4.48% 1.20%

Spire Inc. SR 9.59% 12.57% 9.59%

Proxy Group
MEAN - 3.12% 4.36% 3.12%

LOW 0.00% 0.00% 0.00%

HIGH 11.63% 12.57% 11.63%

SHORT-TERM DEBT RATIO - UTILITY OPERATING COMPANIES

Company Name Ticker 2020 2019 MRY

Atmos Energy Corporation ATO 0.00% 0.99% 0.00%

New Jersey Natural Gas Company NJR 0.58% 2.23% 0.58%

Columbia Gas of Kentucky. Inc. NI 0.00% 0.00% 0.00%

Columbia Gas of Maryland, Inc. NI 0.00% 0.00% 0.00%

Columbia Gas of Ohio, Inc. NI 0.00% 0.00% 0.00%

Columbia Gas of Pennsylvania, Inc. NI 0.00% 0.00% 0.00%

Columbia Gas of Wrginia. Inc. NI 0.00% 0.00% 0.00%

Northern Indiana Public Service Company LLC NI 0.00% 0.00% 0.00%

Northwest Natural Gas Company NWN 11.63% 6.96% 11.63%

Kansas Gas Senlice Company, Inc. OGS 0.00%
,

0.00% 0.00%

Oklahoma Natural Gas Company OGS 0.00% 0.00% 0.00%

Texas Gas Service Company. Inc. OGS 0.00% 0.00%

South Jersey Gas Company SJI 1.95% 7.67% 1.95%

Southwest Gas Corporation SWX 1.20% 4.48% 1.20%

Spire Alabama Inc. SR 8.40% 9.39% 8.40%

Spire Gulf Inc. SR 2.61% 0.00% 2.61%

Spire Mississippi Inc. SR 0.00% 54.05% 0.00%

Spire Missouri Inc. SR 10.63% 14.56% 10.63%

Notes:

[1] Ratios are weighted by actual common capital. preferred equity. short-term debt and long-term debt of

Operating Subsidiaries.

[2] Natural Gas operating subsidiaries where data was unable to be obtained for 2019 and 2020 were

removed from the analysis. .
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BUSINESS
SEGMENT
DATA
FOR

NISOURCE

Nlsource
Inc.

-

Operatlng
Income
(5000)

MA

Incldantl

MA

lncidentl

Gas

Distribution

Impairment

Gas

Dlstrlbutlon

Electric

corporate
and

Impalrment

Corporate
and

Percent
Gas

Year

Total

Operations

Charges

Restated

Operations

other

Charges

other
Restated

Ellminatlons

Notes

Dist.
I

Total

2020

963,200

199,100

412,400

611,500

348,800

2,900

-

2,900

-

63.49%

2019

1,305,200

675,400

209,700

885,100

406,800

(191,500)

204,800

13,300

-

67.81%

2018

1,215,400

(254,100)

1,090,700

836,600

($846,100

(7,300)

-

(7,300)

-

1

68.83%

3

yr.

average

66.11%

EE3

59.72% 65.78% 69.48% 68.05% 63.45% 60.98% 67.89% 62.01%

2017

821,200

550,100

-

550,100

387,400

3,700

-

3,700

-

2015

868,100

559,700

-

569,700

301,300

(4,900)

'

-

(4,900)

-

2015

799,900

555,800
.

-

555,000

264,400

(20,300)

-

(20,300)

-

2014

789,100

537,000

-

537,000

282,700

(30,600)

(30,500)

-

2013

702,000

445,400

-

445,400

265,500

(8,900)

-

(8,900)

-

2012

641,700

391
,300

<

391,300

250,800

(400)

-

(400)

-

2011

554,400

376,400

-

376,400

208,400

(30,400)

-

(30,400)

-

2010

515,200

319,500

318,500

219,500

24,100

(24,100)

2010-2011
Average

__E_..__._.

3

64.67%

[1]

Source

Nisauroe
-2020
Fonn
10-K

pages
32,

34,

36.

71,

and
113

[2]

Source

Nisouroe
-

2017
Form
10-K,

pages
98-99

[3]

Source

Nisouroe
-

2015
Fonn

pages
102-103

'

[4]

The

calculation
for

2010

through
2015

excludes
the

segment
data
for

Columbla
Pipellne
Partners
Group
which

separated
from

Nisouroe
In

July
2015.

[5]

Source

Nisouroe
-

2013
Form

pages
124-125

[61

Source

Nisouroe
-

2012
10~K,

pages
128429




