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30-DAY
CONSTANT
GROWTH
DCF

-

CENTERPOINT
ENERGY
RRKLA
GAS

PROXY
GROUP

MI

Pmxy
Gmup

Wm

Exdusions

6

10

13

Yanoal

Expected

Value
Llne

Finance

Zack:

Average

Annuellzed

Slock

Dividend

Dlvldend

Eemlngs

Enmlngs

Eemlngs

Grnwth

Cmggsuy

Ticker

Divldend

P1106

Weld

Yleld

Growth

Growth

Gmwm

Rate

Law
ROE

Mean
ROE

High
ROE

Law
ROE

Maen
ROE

Hlgh
ROE

8

Alma:
Enemy
Corporellan

ATO

$2.50

$99.29

2.52%

2.61%

7.00%

7.17%

7.30%

7.16%

9.61%

9.76%

9.91%

9.61%

9.76%

9.91%

New
Jamey
Resource:

Cnrpctallnn

NJR

51.33

$42.42

3.14%

3.21%

2.00%

8.00%

7.10%

5.03%

5.17%

8.25%

10.35%

625%

10.35%

Nlsoulce
Inc.

NI

$0.86

$25.40

3.46%

3.58%

9.50%

3.52%

6.20%

8.41%

7.05%

9.98%

13.13%

7.05%

9.98%

13.13%

Nnr1nwaalNelura|
Holding
Company

NWN

$1.92

$53.60

3.58%

3.66%

5.50%

3.80%

3.90%

4.40%

7.45%

9.08%

9.18%

7.45%

8.05%

9.18%

ONE
Gas,
Inc.

065

$2.32

$75.34

3.08%

3.16%

8.50%

5,00%

5.00%

5.50%

8.16%

6.66%

9.66%

8.16%

8.66%

9.68%

South
Jersey

Industries,
Inc.

SJ]

$1.21

$28.81

4.51%

4.69%

11.50%

4.80%

5.40%

7.23%

9.42%

11.91%

16.27%

9.42%

11.91%

18.27%

Saumwesl
Ge:

Holdings,
Inc.

SVVX

$2.36

$65.95

3.61%

3.72%

9.00%

4.00%

5.50%

6.17%

7.68%

9.69%

12.77%

7.69%

9.69%

12.77%

Spire
Inc.

SR

$2.60

$73.09

3.56%

3.69%

10.00%

7.31%

5.50%

7.60%

9.18%

11.90%

13.74%

9.16%

11.30%

13.74%

Meen

3.43%

3.54%

7.63%

5.20%

5.74%

6.19%

7.66%

9.73%

11.68%

6.38%

9.73%

11.88%

Median

3.51%

3.62%

6.00%

4.90%

5.50%

6.29%

7.92%

9.83%

11.58%

8.16%

9.83%

11.56%

Nnles: [1]

Source:
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x
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[6],
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[121-[14]
Excludes
ROE:
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men
7.00%
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CONSTANT
GROWTH
DCF

CENTERPOINT
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ARKLA
PROXY
GROUP

1

All

Proxy
Group

VVIIII

Bxduslons

6

E]

E]

1a]

[1_1]

[12]

13

I4

Yamal

Expected

Value
Llna

Flnanoa

Zack:

Average

Annuallxad

Slod<

Dividend

Eamlngs

Earnings

Eamlngs

Gruwth

Comgany

Ticker

Dlvldand

Price

Yield

Ylald

Grvwm

Gmwth

Grawth

Rate

Law
ROE

Mean
ROE

Hlgh
ROE

Law
ROE

Mean
ROE

Hlgh
ROE

5

Alma:
Enemy

Corpoxadon

ATO

$2.50

$97.93

2.58%

2.85%

7.00%

7.17%

7.30%

7.18%

9.64%

9.90%

9.95%

9.64%

9.80%

9.95%

New
Jamey
Resnuroes

Corpomuon

NJR

$1.33

$41.65

3.19%

3.27%

2.00%

6.M%

7.10%

5.03%

5.23%

6.31%

10.41%

8.31%

10.41%

Nlsourca
Inc.

NI

$0.88

$24.65

3.57%

3.68%

9.50%

3.52%

8.20%

8.41%

7.15%

10.09%

13.24%

7.15%

10.09%

13.24%

Northwest
Natural
Holding
Company

NWN

51.92

$53.28

3.60%

3.68%

5.50%

3.80%

3.90%

4.40%

7.47%

9.09%

9.20%

7.47%

8.08%

9.20%

ONE
Gas,
Inc.

065

$2.32

$75.88

3.08%

3.14%

6.50%

5.00%

5.00%

5.50%

8.13%

8.64%

9.68%

6.13%

8.64%

9.56%

South
Jamey
Indusldes,
Inc.

SJI

51.21

525.54

4.74%

4.91%

11.50%

4.80%

6.40%

7.23%

9.85%

12.14%

16.51%

9.85%

12.14%

18.51%

Southwest
Gal

Holdings.

SWX

82.38

$67.77

3.51%

3.82%

9.00%

4.00%

5.50%

6.17%

7.58%

9.79%

12.67%

7.58%

9.79%

1Z87%

Spire
Inc.

'

SR

$2.60

$73.80

3.53%

3.67%

10.00%

7.31%

5.50%

7.60%

9.13%

11.27%

13.71%

9.13%

11.27%

13.71%

Mean

3.47%

3.58%

7.63%

5.20%

5.74%

8.19%

8.00%

9.77%

11.92%

8.40%

9.77%

11.92%

Median

3.52%

3.84%

8.00%

4.90%

5.50%

8.29%

7.86%

9.80%

11.54%

8.13%

9.60%

11.54%
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-
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less
man
7.00%
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CONSTANT
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ceurenponm
ENERGY
ARKLA
PROXY
snoup

All

Proxy
Gruup

wnn

Excluslans 13

5

6 Yahanl

Expected

Valuaune

Flnanca

Zacks

Average

Annu

Item

Stock

Dlvldend

Dlvldand

Eamlngs

Eamings

Eamlngs

Gmwlh

Comgany

Tlckar

Dlvldand

Price

Yleld

Yleld

Gmwlh

Gmwlh

Growth

Rale

Low
ROE

Mean
ROE

Hlgh
ROE

Law
ROE

Mean
ROE

Hlgh
ROE

Almas
Energy
Carpamtlan

ATO

$2.50

$95.95

2.81%

2.70%

7.00%

7.17%

7.30%

7.18%

9.70%

9.85%

10.00%

9.70%

9.98%

10.00%

New
Jamey
Resources

carpomunn

NJR

$1.33

$38.02

3.50%

3.59%

2.00%

8.00%

7.10%

5.03%

5.53%

8.62%

10.72%

8.62%

10.72%

Nlsuurca
Inc.

NI

$0.89

$23.87

3.59%

3.81%

9.50%

3.

52%

8.20%

8.41%

7.27%

10.21%

13.38%

7.27%

10.21%

13.38%

NaI1)lwas1Na1IAIa|
Holding
Company

NWN

$1.92

$49.97

3.84%

3.93%

5.50%

3.80%

3.90%

4.40%

7.72%

8.33%

9.45%

7.72%

8.33%

9.45%

ONE
Gas,
Inc.

OGS

$2.32

$75.38

3.08%

3.18%

8.50%

5.00%

5.00%

5.50%

8.18%

8.68%

9.88%

8.16%

8.68%

9.88%

South
Jersey
Indus

es,

Inc.

SJI

$1.21

$23.82

5.08%

5.28%

11.50%

4.80%

5.40%

7.23%

10.00%

12.50%

18.87%

10.00%

12.50%

16.87%

Saulhwasl
Gas

Holdings,
Inc.

SWX

$2.38

$55.88

3.81%

3.73%

9.00%

4.00%

5.50%

8.17%

7.69%

9.89%

12.78%

7.89%

9.89%

12.78%

Spire
Inc.

SR

$2.60

$87.94

3.83%

3.97%

10.00%

7.31%

5.50%

7.80%

9.43%

11.58%

14.02%

9.43%

11.58%

14.02%

Mean

3.85%

3.77%

7.83%

5.20%

5.74%

6.19%

8.19%

8.98%

12.11%

8.57%

9.96%

12.11%

Medlan

3.85%

3.77%

8.00%

4.90%

5.50%

8.29%

7.94%

9.87%

11.75%

8.18%

9.87%

11.75%

Notes: [1]
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CAPITALASSEY PRICING MODEL CURRENT RISK-FREE RATE & VL BETA

K=Rh-px(Rm-Rf)

Docket No. U-

[21 Source. value Line

[31 Suurcez Sdlsdula~5. pages 5-11

[4] EAIUBIS [3] - I1]

[5] E0053 PIX K4]
[0] Equals 111 4 025 x ([41; 4 0.75 x 1121 x [411

[1] Sauna Blue GNP FnanI:'aJ Val. 40. Na. 6. June 1. 2021. 0:14

1 4 5

CUIIBIIK 80-day

average Market Market Rlsk

u.s. Treasury band Ralum Premium CAPM ROE ECAPM

'|'|ck0r yield laala Rm Rm - R ROE

Aunoe Energy ATO 220% 0.30 14.00% 11.00% 11.34% 122391.

N0wJars0y Rasourees Carpamlian run 2.20% 1.00 14.00% 11.00% 14.00% 14.00%

msoume Inc. NI 220% 0.05 14.00% 11.30% 12.23% 12.07%

Nanhwest Naurral Holding company NWN 220% 0.05 14.00% 11.00% 12.23% 12.3791.

ONE eae, lne 0135 220% 0.30 14.00% 11.30% 11.34% 12.23%

Scum Jersey lnouslries, lne SH 220% 1.05 14.00% 11.30% 14.50% 14.44%

Southwest Gas Holdings. Inr. swx 2.20% 0.35 14.00% 11.00% 13.41% 13.55%

spire lne sn 2.20% 0.05 14.00% 11.00% 1223% 12.37%

Mean 12.74% 13.05%

Nate
.

111 Source: Blualvlherg Pralessional. as euune 30. 2021

121 Saurca: value Line

131 Source: Schedule-5. pages 5-11

[41Equa|s [3] - [1]
[51 [117 I11Xl4]

(31 Eq'uaLs [114 025 x ([413 4 0.75 x 1121:1141)

CAPITAL AssEr PRICING NEAR-TERM PROJECTED RISK-FREE RATE 0 VL 3ErA

R1)

[1] 2] [3] [4] I (6

Near-ran-n pmlsued 30

year u.s. Treasury Market Market Risk

Irono ylaio (04 2021 - Return Premium CAFM ROE ECAFM

company '|'lz:kar 04 20221 0ela (0) (Rm) (Rm ~ 31) (K) ROE (K)
Amos Energy ATO 232% 0.00 14.00% 11.30% 11.72% 12.20%

New Jersey Rasouruae NJR 2.02% 1.00 14.00% 11.30% 14.00% 14.00%

Nisouree Inn. N] 23291. 0.05 14.00% 11.33% 122391. 12.72%

N0rmw0slN1-Jnlral Holding company NWN 2.32% 0.05 14.00% 11.30% 1223% 12.72%

0115 Gas. Inc. oes 2.02% 0.00 14.00% 11.33% 11.72% 12.29%

soumersaylneus1r1es,lm-. sll 7.32% 1.05 14.00% 11.30% 14.57% 14.42%

seumwesr Gas Heldirlgs, Inc. swx 7.32% 0.05 14.00% 11.30% 13.43% 13.57%

spire Inc. 00 202% 0.05 14.00% 11.30% 1223% 12.72%

Mean 12.79% 13.00%

_
[1] source: alue Chip 40. N0. 7, July 1. 2021, e12

[2] source: Value Line

[3] source: soneoules. pages 5-11

[4] [3] - [1]
[51 Equal: [1] RI X [4]

[01 Equals 11] + 025 x ([41) -r 0.75 x (121 x (41)

c4PrrAL AssEr PRICING MODEL- LONG-TERM PROJECTED RISK-FREE RATE 0 VL BETA

K=RH[3x(Rm-RI)

K=R1+015x1Rrn)+0.75x0x1Rrn -R1)

1 3 4 5

Frajscmd 30-year u.s. Market Market Risk

Treasury band yield Ralurn Premium CAPM ROE ECAPM

company (2023 - 2027) sale (0) (Rm) (Rm - Rf) (K) ROE (11)
Anna: Energycorporauen ATO 3.50% 0.30 14.00% 10.50% 11.00% 12.42%

N0wJ0rssy Resource: corperauen run 3.50% 1.00 14.00% 10.5091. 14.00% 14.00%

Nisaurce Inc. N1 3.5091. 0.05 14.00% 10.50% 12.42% 12.02%

Nnnflwast Natural Holding company NVVN 3.50% 0.35 14.00% 10.50% 12.42% 12.32%

ONEGas.ln1: oes 3.50% 0.30 14.03% 10.50% 11.90% 12.42%

seem Jersey lnousrrles. Inc. SJI 3.50% 1.05 14.00% 10.50% 14.52% 14.30%

soulnwasr ea: Holdings, Inc. swx 3.50% 0.95 14.00% 10.50% 13.47% 13.30%

spire Inn. 551 3.50% 0.05 14.00% 110.50% 12.42% 12.02%

Mean 12.00% 13.13%

Notes:

Exhibit AEB-5
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CAPITAL ASSET PRICING MODEL- CURRENT RISK-FREE RATE E1 ELOOMBERG EEYA

K=n1~0x(0rn-no
K=RHO.25x(Rm)90.75xBx(Rm-R1)

I'll [21 [3] 41 I5] 3

cumanx :10-day

average 01 30~ye0r Market Market Risk

u.s. Treasury band Ralum Premium CAPM ROE ECAPM

Company Tndter yield 000; (0) (Rm) (Rm - R1) (K) ROE (K)

Anna: Energy cerearaaon ATO 2.20% 0.75 14.00% 11.00% 11.00% 11.75%

NuwJars0y Rawunzas N05 220% 0.02 14.00% 11.00% 11.00% 12.42%

Nisauxue Inc. N! 2.20% 0.00 14.00% 11.00% 11.07% 1225%

Nnmwesz Natural Haxcrm cernpany NWN 2.20% 0.70 14.00% 11.00% 10.70% 11.57%

one Gas. Inc. oos 2.20% 0.04 14.00% 11.00% 12.00% 12.55%

sum Jersey Industries, Inc; 5.11 220% 0.04 14.00% 11.00% 12.00% 1254%

Smmwest G00 HnId'1nu0,|nc. swx 220% 0.05 14.00% 11.00% 12.20% 12.59%

Spire In: 50 220% 0.77 14.00% 11.00% 11.25% 11.04%

Mean 11.02% 12.21%

N0105:

[1|Sauzoe:EI0omb01g Pmf0ssl01Ia|,as 01 June 00. 2021

[2] Source: Elcumberg Professional. 30 01 June 00.2021

[01 Source: Schedute-5, pages 5-11

{4} I3] - [1]

[51 Equals [1] ' (11 X [4]

[01 Equals [11 o 025 x ([4]) u 0.75 x (111 x (41)

CAPWAL ASSET PRICING MODEL- NEAR-TERM PROJECTED RISK-FREE RATE 1!: BLOOMEERG BETA

[ii [2] [31 I4] [51 (5!
Near-tam 010100100 00

year u.5.1'reeeury Market Marks! Risk

bond y1e10 (Q4 2021 - Relum Pramlum CAPM ROE ECAPM

Cnmpaqy T1d<er 134 2022) 0e1s (H) mm) (Rm Rn (K) ROE (K)
Avnns Enemy oer-pomen ATO 2.02% 0.75 14.00% 11.00% 11.11% 11.00%

NzwJ0rsay Rewunx: oorpcrarien N.|R 2.02% 0.02 14.00% 11.00% 11.97% 12.40%

Nseunaa Inc. NI 202% 0.00 14.00% 11.00% 11.75% 1201%

N0rIhwestNan..1ml cernpeny NWN 2.02% 0.70 14.00% 11.00% 10.00% 11.00%

one Gas. Inc. 005 202% 0.04 14.00% 11.00% 1210% 12.00%

South Jamey Industries, Inc. an 202% 0.04 14.00% 11.00% 1210% 12.00%

SaImIwa0lGas Haldngs. Inc. swx 2.02% 0.55 14.00% 11.00% 12.02% 127491

spire Inc. 551 2.02% 0.77 14.00% 11.00% 11.05% 12.01%

Mean 11.71% 12.20%

Mme:

[1150-1100:0100 Chip Flnandal Forecasts. Val. 40. N0. 7. Juty 1, 2021, ex 2

[2] Source: Bloomberg Professional, 00 oIJune 30, 2021

[3] Source: Sch0du?e~5, pages 511

(41 [31 - [ll
[5] E00315 [1] I11! (41

[3] Equal: [1] 9 015 X 0 0.75 X (I71 XIQD

CAPITAL ASSET PRICING MODEL- LONG-TERM PROJECTED RISK-FREE RATE 8- BLOOMEERG BEFA

Pmzeaea 30-year u.0. Market Market Risk

Treasury bond yield Ramm Premium CAFM ROE ECAFM

Company -nexer 12020 - 2027) aera (0) (Rm) (Rm - R1) (K) ROE (1-0
Alma: Energy carperauen no 0.50% 0.75 14.00% 10.50% 11.00% 12.00%

New Jersey Resources ccrpomuen NJR 050% 0.02 14.00% 10.50% 1210% 12.00%

Nlsauma 1ne N! 0.50% 0.00 14.00% 10.50% 11.00% 12.45%

N0mweslNa1ural carneany NWN 050% 0.70 14.00% 10.50% 11.12% 11.04%

one Gas. In: 005 0.50% 0.04 14.00% 10.50% 12.20% 12.71%

South Jersey Industries. Inc. an 0.50% 0.04 14.00% 10.50% 1227% 12.70%

scumesr Gas Huldingx. 1n:-. swx 0.50% 0.05 14.00% 10.50% 12.45% 1204%

spire Inc. 50 0.50% 0.77 14.00% 10.50% 11.55% 12.10%

Mean 11.00% 12.41%

N42105:

[11 seume: 0100 Chip Farecasre. VaL 40. Na. 0. June 1. 2021. at 14

[21 Source: Bloemberg Pru1ese1cne1.ae 0140110 00. 2021

[3]Scur1a:Schedu1e-5.pag00 5-11

[41 EQUBIS I31 - [1]

[5] 51111514 I?) X [4]

[01 Equals 111+ 025 x 1141; . 0.75 x ([21 x[-1])
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CAFHAL AssEr PRJCING MODEL - LONG-TERM AVERAGE BETA

E_:E_

Docket No. U-

Manrer

Markol Risk

Rat: aura Relum Pmmium CAPM ECAFM

(R1) (5) (Rm) (Rn: (K) (K)

Curran! so-day avursuu cl Cmvyuar u.s. Treasury band yma [11 2.2055 u.72s 14.00% 11.aa% 10.75% 11.51%
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HISTORICAL
BETA

-

2011
-

2020

Company

Ticker

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

Atmus
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
Corporatlon

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.

NI

0.85

0.80

0.85

0.85

NMF

NMF

0.60

0.50

0.55

0.85

0.73

Northwest
Natural
Hal

9

Company

NWN

0.60

0.55

0.65

0.70

0.65

0.65

0.70

0.60

0.50

0.80

0.65

ONE
Gas,
Inc.

OGS

N/A

N/A

N/A

N/A

N/A

NIA

0.70

0.65

0.65

0.80

0.70

South
Jersey
Industries,
Inc.

SJI

0.55

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

Spi
8

Inc.

SR

0.60

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

0.88

0.73

Notes: [1]

Value
Line,
dated

December
9,

2011.

[2]

Value
L

e.

dated

December
7,

2012.

[3]

Value
Line,
dated

December
6,

2013.

[4]

Value
Line,
dated

Detember
5,

2014.

[5]

Value

Ina,

dated

December
4,

2015.

[6]

Value
L

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
ljne,
dated

November
27.

2020.

[11]

Average
([1]

-

[10])
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MARKET RISK PREMIUM DERIVED FROM saw 500 max

[1] Estimate sap sou Dividend Yield

[2] onne saw 500 emmn Rate

[:9] saw 500 Estimated Required Market Ralum |

Notes:

I71
I31 ([1] X11 * 0-5 X121)! [7]

STANDARD 8 POOR'S 500 INDEX

W E] E] IE
.

Valueune Cap-Weighted
Weignln Cunenl Cap-Weighted Lonq~Term

Name Tlcksr Index Dividend Ylald Dlvidand Yleld Gmmh BL Gmwtn ESL

Lyandsllaasall Industnas NV LYB_ 0.10% 4.39% 0.00% 0.00% 0.00%

Arneriwn Bcpress Co AXP 0.37% 1.04% 0.00% 6.00% 002%

Verizon Corrlrunicatlons Inc V2 0.85% 4.49% 0.06% 3.50% 0.02%

Bruadmm Inc AVGO 0.55% 3.02% - 0.02% 27.00% 0.15%

Boeing Colfhe EA 0.00% nla nla 0.00% 0.00%

Caterpillar Inc CAT 0.33% 2.04% 0.01% 8.50% 0.03%
A

JF'Mmgan Chase 8: Co JFM 1.32% 2.31% 0.03% 8.50% 0.09%

Cnevmn carp .
CVX 0.57% 5.12% 0.03% 23.50% 0.13%

Coca-Cola Calfhe KO 0.85% 3.10% 0.02% 8.50% 0.04%

AMVIB Inc AEBV 0.56% 4.82% 0.03% 0.50% 0.04%

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

FIas1CarTecnr\ologis: Inc FLT 0.06% nla nla 11.00% 0.01%

an Space Srnrags Inl: EXR 0.05% 2.44% 0.00% 5.00% 0.00%

Exxon Mobil Corp XOM 0.75% 5.52% 0.04% 2.50% 0.02%

Pnllllps 66 PSX 0.11% 4.19% 0.00% 20.00% 0.02%

General Beam: 0: GE 0.33% 0.30% 0.00% 4.00% 0.01%

HF Inc HPO 0.10% 2.57% 0.00% 14.00% 0.01%

Hana Depot Indfhe HD 0.95% 2.07%
.

0.02% 8.00% 0.08%

Munalilhic Power System: Inc MPWR 0.05% 0.84% 0.00% 17.50% 0.01 %

International Business Mamlnes Corp IBM 0.37% 4.48% 0.02% 1.50% 0.01%

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

Ourp MCD 0.40% 2.23% 0.01% 10.00% 0.05%

Merck 8- Co Inc MRK 0.55% 3.84% 0.02% 7.50% 0.04%

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

Anladezm Works Co Inc AWK 0.08% 1.56% 0.00% 8.50% 0.01%

Bmk Corp BAC 0.99% 1.75% 0.02% 4.50% 0.04%

Baker Hughes Co EKR 0.00% 3.15% 0.00% 0.00% 0.00%

Inn: FFE 0.81% 3.98% 0.02% 8.00% 0.05%

Prodar 8- Gamble CalThe PG 0.93% 2.58% 0.02% 7.00% 0.08%

AT&T Inc 1' 0.58% 7.23% 0.04% 2.50% 0.01%

Travelers Cue IndThe TRV 0.11% 2.35% 0.00% 8.00% 0.01%

Raythaon Tedunologias Carp RTX 0.36% 2.39% 0.01% 1.00% 0.00%

Analog Devims Inc ADI 0.18% 1.60% 0.00% 8.50% 0.02%

Walman Inc WMT 1.11% 1.55% 0.02% 9.00% 0.07%

C|s<m System: lndDeJaware CSCO 0.83% 2.79% 0.02% 0.00% 0.04%

Intel Corp INTC 0.84% 2.48% 0.02% 7.00% 0.04%

General Molar! Ca GM 024% n/a nla 11.00% 0.03%

Mluusun Oofp 5.72% 0.83% 0.05% 15.00% 0.95%

Ddlar General Corp DG 0.14% 0.78% 0.00% 10.50% 0.02%

Clgna Corp Cl 0.23% 1.69% 0.00% 11.00% 0.03%

Kinder Morgan Inc K'Ml 0.12% 5.92% 0.01% - 19.00% 0.02%

Inc 0.41% 2.88% 0.01% 5.00% 0.02%

American International Gmup Inc AIG 0.11% 2.89% 0.00% 28.50% 0.03%

Alma Group Inc M0 0.25% 7.21%
'

0.02% 6.50% 0.02%

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

Under Amour Inc UAA 0.01% nla nla 11.00% 0.00%

Inlerlutional Paper Co IF 0.07% 3.34% 0.00% 11.00% 0.01%

Human Padtard Emerprisa Ca HFE 0.05% 3.29% 0.00% 8.50% 0.00%

Abbot! laboratories 0.55% 1.55% 0.01% 11.50% 0.07%

Alla: Inc AFL 0.10% 2.49% 0.00% 8.50% 0.01%

Alr Pruduas and Chemicals Inc APD 0.18% 2.09% 12.00% 0.02%

Rays! Carihbean Cruise: LIL1 RCL 0.00% n/a nla 0.00% 0.00%

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

Amher-DaniaIbMidIand Co ADM 0.09% 2.44% 0.00% 7.50% 0.01%

Amamatic Data Processing Inc A013 024% 1.87% 0.00% 9.00% 0.02%

Varlsk Analytics Inc VRSK 0.08% 0.86% 0.00% 7.50% 0.01%

Amazons Inc A20 0.09%
'

nla ' nla 14.50% 0.01%

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

Enphasa Energy Inc ENPH 0.07% nla nla 40.00% 0.03%

MSCI Inc MSCI 0.12% 0.59% 0.00% 18.00% 0.02%

Ball BKL 0.07% 0.74% 0.00% 22.00% 0.02%

Gamer Global Corp CARR 0.00% 0.99% 0.00% 0.00% 0.00%

Bank of New York Mellon BK 0.13% 2.42% 0.00% 3.00% 0.00%

0115 Wandwide Corp OTIS 0.00% 1.17% 0.00% 0.00% 0.00%
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Baxter Inc EAX 0.11% 1.39% 0.00% 6.50% 0.01%

Baden Dlddnson and C0 BDX 0.20% 1.37% 0.00% 7.50% 0.01 %

Eerksnlra Hathaway Inc ERKIB 1.03% Na Na 9.00% 0.06%

Eesl Buy Co Irlc BEY 0.03% 2.44% 0.00% 6.50% 0.01%

Boston Sdentiflc Corp BSX 0.17% Na nla 17.50% 0.03%

Edslul-Myels Squibb Co EMV 0.42% 2.93% 0.01 % 12.50% 0.05%

Fortune Elands Home & Seulriry Inc FEHS 0.04% 1.04% 0.00% 10.00% 0.00%

Brawn-Funnan Carp SFIE 0.07% 0.95% 0.00% 1 1.00% 0.01%

Cabot OH 3. Gas Corp COG 0.02% 2.52% 0.00% 14.50% 0.00%

Canpbell Soup Co CFB 0.04% 3.25% 0.00% 5.00% 0.00%

Kansas Oily Soumem KSU 0.07% 0.76% 0.00% 12.50% 0.01%

Hillen Worldwide Holdings Inc HLT 0.09% nla nla 26.50% 0.02%

Carnival Carp CCL 0.00% nla nla 0.00% 0.00%

(larva Inc GRVO 0.06% n/E nla 19.50% 0.01 %

Lumen Technologies Inc LUMN 0.04% 7.36% 0.00% 2.50% 0.00%

UDR Inc UDR 0.04% 2.93% 0.00% 6.00% 0.00%

Clumx CUITIIS CLX 0.06% 2.56% 0.00% 6.00% 0.00%

Paymm Samara Inc PAYC 0.06% nla n/a 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%

Cn|gate4=almaliva Ca CL 0.19% 2.21% 0.00% 4.50% 0.01%

Carnerim Inc CMA 0.03% 3.31% 0.00% 2.50% 0.00%

IFG Phatonic: Corp IPGF 0.03% nla nla 17.00% 0.01%

canagra Brands Inc CAG 0.05% 3.02% 0.00% 5.00% 0.00%

Consolldaled Euisnn Inc ED 0.07% 4.32% 0.00% 4.00% 0.00%

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

Cumin: Inc CMI 0.10% 2.21% 0.00% 7.50% 0.01%

Caesars Emenalnrnant Inl: CZR nla nla 0.00% 0.00%

Danaher Com DHR 0.54% 0.31% 0.00% 13.00% 0.10%

Target Carp TGT 0.34% 1.49% 0.00% 13.00% 0.04%

Deere 8 C0 DE 0.31% 1.02% 0.00% 14.00% 0.04%

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

Dover Carp DOV 0.06% 1.31% 0.00% 6.50% 0.00%

Alllank Energy Corp LNT 0.04% 2.69% 0.00% 5.50% 0.00%

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

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

Eaton Corp FLC E|'N 0.17% 2.05% 0.00% 5.50% 0.01%

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

Inc FKI 0.05% 0.13% 0.00% 11.00% 0.01%

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

EDG Resources Inc EOG 0.14% 1.93% 0.00% 12.50% 0.02%

AMI FLC ADN 0.15% 0.35% 0.00% 7.00% 0.01%

Enlelgy Corp ETR 0.06% 3.91% 0.00% 3.00% 0.00%

Equifax Inc E91 0.03% 0.65% 0.00% 5.50% 0.00%

IQVIA Holdings Inc IQV 0.13% n/a nla 14.00% 0.02%

Gannar Inc IT 0.06% nle nla 15.50% 0.01%

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

FMC Corp FMC 0.04% 1.77% 0.00% 9.50% 0.00%

Ford Motor Co F 0.16% nla nla 46.00% 0.06%

Energy Inc NEE 0.40% 2.10% 0.01% 10.50% 0.04%

Fmnldin Resources Inc BEN 0.05% 3.50% 0.00% 11.50% 0.01%

Freepon-McMoRan Inc FCX 0.15% 0.31% 0.00% 36.50% 0.06%

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

Dwmm III: DXCM 0.12% nle 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 Fan: Co GFC 0.05% 2.53% 0.00% 7.00% 0.00%

Anms Energy Carp ATO 0.04% 2.60% 0.00% 7.00% 0.00%

W Gmlnger Inc GWW 0.06% 1.43% 0.00% 5.50% 0.00%

Hslllhunon Co HAL 0.05% 0.73% 0.00% 7.00% 0.00%

LCIHarrIs Tel:hnn|cgIes Inc LHX 0.00% 1.89% 0.00% 0.00% 0.00%

Hesllnpeak Prupanies III: PEAK 0.05% 3.60% 0.00% -12.00% -0.01%

Catalenl Inc CTLT 0.05% nla nla 21.00% 0.01%

Fonive Com FTV 0.07% 0.40% 0.00% 6.00% 0.00%

Helsney HSY 0.07% 1.65% 0.00% 5.50% 0.00%

Synmxnny SYF 0.06% 1.61% 0.00% 4.50% 0.00%

Hormel Foods Cam HRL 0.07% 2.05% 0.00% 9.00% 0.01%

Annur..1 GaI|eghar& Cu AJG 0.05% 1.37% 0.00% 12.50% 0.01%

Mandela: Inlemalinnel Inc MDLZ 0.25% 2.02% 0.00% 6.00% 0.02%

cenIarPoin1 Energy Inc CNP 0.04% 2.61% 0.00% 5.00% 0.00%

Humana Inc HUM 0.16% 0.53% 0.00% 11.00% 0.02%

IMIIIS Towers Watsnn FLC WLTW 0.03% 1.23% 0.00% 11.50% 0.01%

Illinois Tool Works Inc ITW 0.20% 2.04% 0.00% 11.00% 0.02%

CDW CUIDIDE CDW 0.07% 0.92% 0.00% 11.00% 0.01%

Trans Tedmalogles PLC TI 0.00% 1.26% 0.00% 0.00% 0.00%

Intarpuhllc Gruup OI Cos IFS 0.04% 3.32% 0.00% 12.00% 0.00%

International FIEVUIS & Fragrances Inc IFF 0.10% 2.06% 0.00% 7.50% 0.01%

Jacobs Engineering Group Inc J 0.05% 0.83% 0.00% 15.00% 0.01%

Genera: HuIdings Inc GNRC 0.07% nla nla 23.50% 0.02%
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Weight in Current Cap-Weighted Long-Term Lung-Term
Name index Dividend Vleld Dividend Yield Grvwlh ESL GIl7w11'I E51.

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

Hanesmands Inc HBI 0.02% 3.21% 0.00% 6.50% 0.00%

Kellogg Ca K 0.06% 3.61% 0.00% 3.00% 0.00%

Eroadridga Fxnandal Inc ER 0.05% 1.42% 0.00% 10.50% 0.01 %

Parrigo Ca FLC FRGO 0.02% 2.09% 0.00% -2.00% 0.00%

Kimberly-Clark Corp KMB 0.13% 3.41% 0.00% 5.50% 0.01%

Klrllzi Realty Corp KIM 0.03% 3.26% 0.00% -2.00% 0.00%

Grads Carp ORCL 0.01% 1.64% 0.01% 9.50% 0.06%

Kroger Calfha KR 0.08% 2.19% 0.00% 5.00% 0.00%

Leggau & Plan Inc LEG 0.02%
,

3.24% 0.00% 10.00% 0.00%

Lennar Corp LEN 0.08% 1.01% 0.00% 9.00% 0.01%

Ell |JIIy & C0 LLY 0.82% 1.48% 0.01% 11.00% 0.07%

L Brands Inc LS 0.06% 0.83% 0.00% 28.50% 0.02%

Charter Carrmunlcarinns Inc CHTR 0.38% nla nla 26.50% 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%

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

IDEX Carp IEX 0.05% 0.95% 0.00% 7.50% 0.00%

Marsh & MaLennan Cos Inc MMC 0.20% 1.32% 0.00% 9.50% 0.02%

Mason Carp MAS 0.04% 1.60% 0.00% 9.00% 0.00%

5&3 Giana] Inc SPGI 0.25% 0.75% 0.00% 6.50% 0.02%

Medtmnic FLC MDT 0.47% 2.03% 0.01% 7.00% 0.03%

Vlatris Inc VTRS 0.00% 3.06% 0.00% 0.00% 0.00%

CV5 Health Carp CVS 0.31% 2.40% 0.01% 6.00% 0.02%

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

Micmn Temnoloqy inc MU 0.27% HIE nla 11.50% 0.03%

Mornmia Solutions In: MSI 0.10% 1.31% 0.00% 7.00% 0.01 %

Cone Global Mantel! Inc CBOE 0.04% 1.41% 0.00% 12.00% 0.00%

Laboratory corp o!Amerim Holdings LH 0.05% nla rlla 9.50% 0.01%

Newrmnt Carp NEM 0.14% 3.47% 0.00% 14.50% 0.02%

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

Nisouma inc NI 0.03% 3.59% 0.00% 9.50% 0.00%

Norfolk Soumem Cap NSC 0.19% 1.49% 0.00% 9.00% 0.02%

Pnrvipal Group Inc FFG 0.05% 3.85% 0.00% 5.50% 0.00%

Evarsauua Energy ES 0.00% 3.00% 0.00% 5.50% 0.00%

Normmp Gnmman Corp NDC 0.18% 1.73% 0.00% 7.00% 0.01%

Wells Fargo 8- Co WFC 0.52% 0.80% 0.00% 5.00% 0.03%

Numr CUTP NUE 0.00% 1.69% 0.00% 8.00% 0.01 %

FVH Carp PVH 0.02% Na nla 12.50% 0.00%

oaidemal Permleum Carp OXY 0.00% 0.13% 0.00% 36.50% 0.03%

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

ONEOK Inc OKE 0.07% 6.72% 0.00% 9.50% 0.01%

Raymond James Flnandal Inc RJF 0.05% 1.20% 0.00% 0.50% 0.00%

Parker-Hannmn Carp PH 0.11% 1.34% 0.00% 13.00% 0.01%

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

FFL Carp PPL 0.06% 5.93% 0.00% 3.00% 0.00%

COP 0.23% 2.82% 0.01% 10.50% 0.02%

Px.I!aGruup Inc PHM 0.04% 1.03% 0.00% 11.00% 0.00%

Pinnads W251 Capilal Corp PNW 0.03% 4.05% 0.00% 5.00% 0.00%

PNC Services Group Indfhe PNC 0.23% 2.41% 0.01% 3.00% 0.01%

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

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

Public Service Enterprise Group Inc PEG 0.03% 3.41% 0.00% 3.50% 0.00%

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

Edson Inlerriaiinflzi EIX 0.06% 4.58% 0.00% 23.50% 0.01%

Sc!Ilurrt>ergerNV SLB 0.13% 1.56% 0.00% 8.50% 0.01%

Charles Schwab Carp/The SCHW 0.37% 0.99% 0.00% 7.50% 0.03%

Sherwin-Vinlilanu Colrhe SHW 0.20% 0.61% 0.00% 10.50% 0.02%

was! Pnarmaoemlcal Services Inc WST 0.07% 0.19% 0.00% 17.00% 0.01%

J M Srvuduar Calfhe SJM 0.04% 2.78% 0.00% 4.00% 0.00%

Snap-on Inc SNA 0.03% 220% 0.00% 5.00% 0.00%

AMEIEK Inc AME 0.09% 0.60% 0.00% 10.00% 0.01%

Samem Coma SD 0.18% 4.36% 0.01% 5.00% 0.01%

Truist com TFC 0.21 % 3.24% 0.01% 5.50% 0.01%

Southwest Amlnes Co LUV 0.09% Na nla 1.50% 0.00%

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

Slanley Eiadi G: Daukerlnc SWK 0.09% 1.37% 0.00% 6.00% 0.01%

Public Storage PSA 0.15% 2.66% 0.00% 2.50% 0.00%

Arisla Namath Inc ANET 0.08% rile nla 4.50% 0.00%

Sysw SYV 0.11% 2.42% 0.00% 11.50% 0.01%

Cmava Inc CTVA 0.00% 1.17% 0.00% 0.00% 0.00%

Texas Instrurrlanis Inc TXN 0.50% 2.12% 0.01% 5.50% 0.04%

Tenmn Inc TXT 0.04% 0.12% 0.00% 7.50% 0.00%

Thermu Fisher Sdemiflc Inc TMO 0.58% 0.21% 0.00% 13.00% 0.07%

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

Grubs U13 Inc GL 0.03% 0.03% - 0.00% 6.00% 0.00%

Johnson Cammis lntamstinnd pic JCI 0.14% 1.57% 0.00% 8.50% 0.01%

Ulla Beauty In: ULTA 0.05% nla nla 12.50% 0.01%

Union Carp UNF 0.41% 1 .95% 0.01% 10.00% 0.04%
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Kayslght Temnnlogiss Inc KEYS 0.03% nla nla 17.00% 0.01%

Unlredl-Iaallh Group Inc UNH 1.05% 1.45% 0.02% 12.00% 0.13%

Unum Group UNM 0.02% 4.23% 0.00% 3.50% 0.00%

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

Labaratades Inc E10 0.04% nla nla 11.50% 0.01%

Venias Inc VTR 0.05% 3.15% 0.00% 4.50% 0.00%

VF Corp VFC 0.09% 2.39% 0.00% 5.50% 0.00%

Vomado Really Tms! VNO 0.03% 4.54% 0.00% -19.00% 0.00%

Vulmn Materials Co VMC 0.06% 0.35% 0.00% 10.00% 0.01 %

Wayamaeuser Co WY 0.07% 1.93% 0.00% 21.00% 0.02%

Whlnpool Corp WHR 0.04% 2.57% 0.00% 5.50% 0.00%

\MI|'Iam3 Cos |ndTl'Ie WMB 0.09% 6.18% 0.01% 12.00% 0.01%

WEC Energy Group In: WEC 0.03% 3.05% 0.00% 6.50% 0.01%

Adobe Inc ADBE 0.78% nla nla 14.50% 0.11%

AES C0rplThe 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 AAFL 5.41% 0.64% 0.04% 14.50% 0.93%

Autodesk Inc ADSK 0.18% Na nla 18.00% 0.03%

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

Camcasr Corp CMCSA 0.73% 1.75% 0.01% 11.00% 0.03%

Molson Coors Havel-age Ca TAP 0.03% Na nle 41.00% 0.01%

KLA Corp KLAC 0.14% 1.11% 0.00% 17.50% 0.02%

Marriott IndMD MAR 0.12% nla n/a 17.50% 0.02%

& Co lndM D MKC 0.03% 1.54% 0.00% 5.50% 0.00%

FACCAR Inc PCAR 0.09% 1.52% 0.00% 5.50% 0.00%

Coslm wholesale carp COST 0.49% 0.30% 0.00% 9.50% 0.05%

First Republic BSFLKICA FRC 0.09% 0.47% 0.00% 12.50% 0.01%

Stryker Corp SYK 0.27% 0.97% 0.00% 11.00% 0.03%

Tyson Foods Inc TSN 0.06% 2.41% 0.00% 6.50% 0.00%

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

Applied Malenals Inc AMAT 0.36% 0.67% 0.00% 13.00% 0.06%

Amerlmn Ainlnes Gruup Inc AAL 0.04% nla nla 4.50% 0.00%

Cardinal Heallrl Inc CAH 0.05% 3.44% 0.00% 12.00% 0.01%

Cemer Corp CERN 0.07% 1.13% 0.00% 9.00% 0.01%

Cum CINF 0.05% 2.15% 0.00% 13.50% 0.01%

ViamrrCES Inc VIAC 0.00% 2.12% 0.00% 3.00% 0.01%

DR Honon In: DHI 0.09% 0.39% 0.00% 14.50% 0.01%

Electronic Ans Inc EA 012% 0.47% 0.00% 9.00% 0.01%

Expeoiims Inlemallonal a! Washington In: EXPD 0.66% 0.92% 0.00% 8.50% 0.01%

Fasranal Co FAST 0.03% 2.15% 0.00% 9.00% 0.01%

M&T Bank Corp MTB 0.05% 3.03% 0.00% 4.00% 0.00%

Xcel Energy Inc XEL 0,10% 2.73% 0.00% 6.00% 0.01%

Fiserv Inc FISV 0.20% Na nla 13.00% 0.03%

Third Baneorp FITE 0.03% 2.33% 0.00% 7.00% 0.01%

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

Hasbro Inc HAS 0.04% 2.83% 0.00% 12.50% 0.00%

Eancsharss lnd0H HEAN 0.06% 4.20% 0.00% 0.00% 0.00%

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

Eingen Inc EH 3 0.15% Na nla 7.00% 0.01%

Nu-mam Tmsl Cam NTRS 0.07% 2.42% 0.00% 7.00% 0.00%

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

Faychu Inc PAYX 0.11 % 2.46% 0,00% 6.50% 0.01%

United Finandal Inc FSCT 0.02% 4.26% 0.00% 4.00% 0.00%

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

Technologies Inc ROP 0.14% 0.45% 0.00% 10.00% 0.01%

Ross Stores Inc RDST 0.12% 0.92% 0.00% 14.00% 0.02%

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

Slamudcs Carp SBUX 0.37% 1.31% 0.01% 15.00% 0.06%

Keycorp KEY 0.05% 3.55% 0.00% 9.50% 0.01%

Fox Carp FOXA 0.00% 1.24% 0.00% 0.00% 0.00%

Fox Corp FOX 0.00% 1.31% 0.00% 0.00% 0.00%

Slala Slmel Carp STT 0.03% 2.53% 0.00% 6.50% 0.01%

Norwegian Cruise Line Ltd NCLH 0.00% ms: nla 0.00% 0.00%

US Bantam USE 0.24% 2.95% 0.01% 4.50% 0.01 %

A O Srrilrl Carp AOS 0.03% 1.44% 0.00% 5.00% 0.00%

In: NLOK 0.04% 1.34% 0.00% 7.00% 0.00%

T Rowe Prim Group Inc TROW 0.13% 2.13% 0.00% 3.00% 0.01%

Waste Managemenl Inn WM 0.17% 1.64% 0.00% 6.00% 0.01%

Constellation Brands Inc STZ 11.11 % 1.30% 0.00% 6.50% 0.01%

Xillnx Inl: XLNX 0.10% nla nla 7.50% 0.01%

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

Zions Bancnrp NA ZION 0.02% 2.57% 0.00% 7.00% 0.00%

Alaska Air Group Inc ALK 0.02% nla nla 77.50% 0.02%

Invesco Lid IVZ 0.03% 2.54% 0.00% 12.00% 0.00%

Linda PLO UN 0.00% 1.47% 0.00% 0.00% 0.00%

Intuit Inc INTU 0.33% 0.43% 0.00% 14.50% 0.05%

Morgan Stanley MS 0.43% 1.53% 0.01% 0.50% 0.04%

Miuochip Temnology Inc MCHP 0.11% 1.10% 0.00% 9.00% 0.01%

Chubb Lld G3 0.20% 2.01% 0.00% 10.00% 0.02%
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Hmegic Inc HOLX 0.05% nla nla 25.00% 0.01%

Citizens F|nandaI Group Inc CFG 0.05% 3.40% 0.00% 12.00% 0.01%

Inc ORLY 0.11% nle nla 11.00% 0.01%

AIIsIaIe Carp/The ALL 0.11% 2.48% 0.00% 5.00% 0.01%

Equiry Rasldentlal EQR 0.08% 3.13% 0.00% 2.00% 0.00%

Borgwamer Inc EWA 0.03% 1.40% 0.00% 5.50% 0.00%

Organon & Cu OGN 0.00% nla nla 0.00% 0.00%

Hust HuIaIs 8- Resort Inc HST 0.03% nla nla 10.00% 0.00%

Incyta Corp INCY 0.05% nla nla 59.00% 0.00%

Sinhn Property Group Irx: SPG 0.12% 4.29% 0.01% 1.50% 0.00%

Eastman Cherricai C0 EMN 0.04% 2.36% 0.00% 5.00% 0.00%

Twitter Inc TWTR 0.15% nla nla 29.00% 0.04%

Avalcnsay Cormunities Inc AVE 0.06% 3.05% 0.00% 1.00% 0.00%

Prudential Flnandal Inc PRU 0.11% 4.49% 0.01% 4.50% 0.01%

United Parcel Service Inc UFS 0.42% 1.96% 0.01% 10.50% 0.04%

Waigraens E0015 Aliianoe Inc WEA 0.13% 3.55% 0.00% 5.00% 0.01%

STERIS PLC STE 0.06% 0.78% 0.00% 10.00% 0.01%

Md(e5s0rI Carp MCK 0.08% 0.00% 0.00% 9.00% 0.01%

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

Corp ABC 0.07% 1.54% 0.00% 6.50% 0.00%

Capital One Corp COF 0.20% 1.03% 0.00% 5.50% 0.01%

Welers Carp WAT 0.06% nla nla 6.00% 0.00%

Dollar Tree Inc DLTR 0.06% nla nla 9.50% 0.01%

Daruen Restaurants Inc DRI 0.05% 3.01% 0.00% 14.50% 0.01%

Da'rI'no's Pizza Inc DPZ 0.05% 0.51% 0.00% 13.00% 0.01%

NVR Inc NVR 0.05% nla nla 8.00% 0.00%

Nethpp Inc NTAF 0.05% 2.44% 0.00% 0.50% 0.00%

CIIIIX S/sterrs Inc CTXS 0.04% 1.26% 0.00% 9.00% 0.00%

DXC Technology Co DXC 0.03% nla nla 2.50% 0.00%

Old Dorrinlon Freight Una Inc ODFL 0.03% 0.32% 0.00% 9.00% 0.01%

Inc DVA 0.04% nla nla 15.00% 0.01 %

Hartford Finarldai Servims Group IndThe HIG 0.06% 2.26% 0.00% 8.50% 0.01%

Iron Mountain Inc IRM 0.03% 5.85% 0.00% 7.50% 0.00%

Estee Lauder Cos Indfhe EL 0.21% 0.67% 0.00% 11.00% 0.02%

Cadence Design System Inc CDNS 0.11% nla nla 9.50% 0.01%

Tyler Temnclogies Inc TYL 0.05% nla nla 0.00% 0.00%

Uriversal Heelm Services Inc UHS 0.03% 0.55% 0.00% 10.00% 0.00%

Skywurks Solution: Inc SWKS 0.09% 1.04% 0.00% 13.50% 0.01%

NOV Inc NOV 0.00% nla nla 0.00% 0.00%

Quest Diagnostics Inc DGX 0.05% 1.38% 0.00% 7.00% 0.00%

Ac1M:Ian Blizzard Inc ATVI 0.21% 0.49% 0.00% 14.50% 0.03%

Rcdtwell Amnmailon Inc ROK 0.09% 1.50% 0.00% 6.50% 0.01 %

Kren Heinz COITPIS KHC 0.14% 3.92% 0.01% 1.50% 0.00%

American Tower Corp AMT 0.34% 1.83% 0.01% 10.00% 0.03%

Regenerun Inc REGN 0.16% Na nla 12.50% 0.02%

Armmn.cmn Inc AMZN 4.35% Na Na 23.50% 1.39%

Jack Henry H. Asscdaies Inc JKHY 0.03% 1.13% 0.00% 10.50% 0.00%

Rlph Lauren Cup RL 0.02% 2.33% 0.00% 6.00% 0.00%

Easron Properties Inc EXP 0.05% 3.42% 0.00% -2.00% 0.00%

Arrohenol Corp APH 0.11% 0.85% 0.00% 10.50% 0.01%

Howmsl Aerospace Inc HVVM 0.04% nla nla 12.00% 0.01%

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

Vaiam Energy Corp VLO 0.09% 5.02% 0.00% 2.00% 0.00%

Synnpsys Inc SNFS 0.12% nla nla 12.50% 0.01%

Western Union Colfrle WU 0.03% 4.09% 0.00% 6.00% 0.00% I

Etsy Inc EISV 0.07% nla nla 27.00% 0.02%

CH Robinson Wortdwlde Inc CHRW 0.03% 2.10% 0.00% 6.00% 0.00%

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

Tran:DIgm Group Inc TDG 0.10% nla nla 9.50% 0.01%

Yuml Brands Inc YUM 0.10% 1.74% 0.00% 10.50% 0.01%

Pmtogis Inc PLD 0.25% 2.11% 0.01% 5.50% 0.02%

FIrsI.Energy Corp FE 0.00% 4.19% 0.00% 11.50% 0.01%

VeriSIgn Inc VRSN 0.07% nla nla 9.50% 0.01%

Quanta Services Inc FWR 0.04% 0.28% 0.00% 12.50% 0.00%

Henry Smoln Inc HSIC 0.03% nle nla 0.50% 0.00%

Arneren Corp AEE 0.3% 2.75% 0.00% 8.50% 0.00%

ANSVS Inc ANSS 0.06% nle nla 8.00% 0.01%

NVIDIA Corp NVDA 1.40% 0.00% 0.00% 15.50% 0.H%

Sealed AIr Carp SEE 0.03% 1.35% 0.00% 13.50% 0.00%

Cognlzam Technology Corp CTSH 0.10% 1.39% 0.00% 0.50% 0.01%

SVE Flnendel Group SIVB 0.08% nla nla 5.00% 0.01%

Intuitive surglcal Inc ISRG 0.31% nla nla 15.00% 0.05%

Take-Two Interactive Software Inc TTWO 0.06% nla nla 15.50% 0.01%

Republic services Inc RS6 0.10% 1.55% 0.00% 7.50% 0.01%

eBay Inc EBAY 0.13% 1.03% 0.00% 16.50% 0.02%

Gcldman Sachs Group IndTt1e GS 0.36% 1.32% 0.00% 7.00% 0.03%

SBA Oarnmurrimtiuns Corp SEAC 0.10% 0.73% 0.00% 43.50% 0.04%

Sarrpra Energy SRE 0.12% 3.32% 0.00% 10.00% 0.01%

Mood]: Carp MOO 0.19% 0.68% 0.00% 9.00% 0.02%
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Booking Haieings inc EKNG 0.25% Na nla 14.00% 0.04%

F5 Networks Inc FFIV 0.03% Na Na 7.00% 0.00%

Akamai Tedinaiogias inc AKAM 0.05% nla nla 9.50% 0.01%

Charles River Laboratories international in: CRL 0.05% nla nla 7.00% 0.00%

Markemxess Holdings 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%

Alphabet Inc GOOGL 0.00% nla nla 0.00% 0.00%

TeIefIBX Inc TFX 0.05% 0.34% 0.00% 14.50% 0.01%

Ailegiun pic ALLE 0.04% 1.03% 0.00% 5.50% 0.00%

inc NFLX 0.66% nla nla 23.50% 0.15%

Ag7|Ent Tedrnoiogies Im: A 0.13% 0.52% 0.00% 11.00% 0.01%

Inc TRMB 0.06% nle nla 14.00% 0.01%

Amnem Inc ANTM 0.26% 1.18% 0.00% 12.50% 0.03%

CME Group Inl: CME 0.21% 1.69% 0.00% 0.00% 0.02%

Juniper Netwarks Inc JNFR 0.03% 2.93% 0.00% 7.00% 0.00%

Biad<Rod( inc ELK 0.37% 1.89% 0.01 % 9.50% 0.04%

DTE Energy Go DTE 0.06% 2.99% 0.00% 6.00% 0.00%

Ceianese Corp CE 0.05% 1.79% 0.00% 5.50% 0.00%

Nasdaq inc NDAQ 0.08% 1.23% 0.00% 5.00% 0.00%

M01115 international in: PM 0.43% 4.84% 0.02% 5.00% 0.02%

lngersaii Rand inc IR 0.00% nle nla 0.00% 0.00%

salasforoaoam inc CRM 0.63% nle nle 39.50% 0.25%

Huniingmn lngeiis industries Inc HII 0.02% 2.16% 0.00% 7.00% 0.00%

MMLIFB inc MET 0.15% 3.21% 0.00% 6.50% 0.01%

UnderArmour inc UA -\ 0.00% nle nle 0.00% 0.00%

Tapestry inc TPR 0.03% nla nle 1.50% 0.00%

CSX Carp CSX 0.20% 1.16% 0.00% 3.50% 0.02%

Edwards Lrtesdenoes Carp EW 0.18% nla nle 13.00% 0.02%

inc AMP 0.08% 1.82% 0.00% 13.00% 0.01%

Zebra Teehneiogia: Corp ZBRA 0.08% nla nle 11.00% 0.01%

Zirrmer Eiomei Holdings inc ZEH 0.09% 0.60% 0.00% 8.50% 0.01%

CBRE Group inc CERE 0.08% Na nla 8.50% 0.01%

Masienzru in: MA 1.01% 0.48% 0.00% 12.50% 0.13%

CarMax inc KMX 0.06% nla nle 11.00% 0.01%

intermntinenial Exthange inc ICE 0.19% 1.11% 0.00% 8.00% 0.01%

Fldeliry National Information Services in: FIS 0.25% 1.10% 0.00% 28.00% 0.07%

Mexican Grill Inl: CMG 0.12% Na nle 18.50% 0.02%

Wynn Resorts Lld WYNN 0.04% Na n/e 27.00% 0.01%

Uve Nation Enleneinmeni inc LYV 0.00% Na Na 0.00% 0.00%

Assuant 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%

Monster Beverage Corp 0.14% nle nla 11.50% 0.02%

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

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

Expedia Group inc EXFE 0.00% nla nla 0.00% 0.00%

Evergy inc EVRG 0.04% 3.54% 0.00% 8.00% 0.00%

Dismvery inc DISCA 0.01% nle nla 15.50% 0.00%

CF industries I-raiding: Inc CF 0.03% 2.33% 0.00% 19.50% 0.01%

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

Leidas Holdings in: LDOS 0.04% 1.35% 0.00% 9.50% 0.00%

Alphabet Inc (3006 2.27% nle nla 15.00% 0.34%

Cooper C08 |n0fThe C00 0.05% 0.02% 0.00% 14.50% 0.01%

TE Cennealvity LId TEL 0.13% 1.48% 0.00% 9.00% 0.01%

Discuver 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~ArrEr'II2 Apanmeni Im: MAA 0.05% 2.43% 0.00% 0.50% 0.00%

Xylem |nc.'NY XYL 0.06% 0.93% 0.00% 10.50% 0.01%

Marathon Peimisunr Corp MPC 0.11% 3.54% 0.00% 3.50% 0.00%

Advanced Mlao Devices Inl: AMD 0.32% nla nla 26.50% 0.03%

Tnaanr Supply Co TSCO 0.06% 1.12% 0.00% 10.00% 0.01%

ResMed inc RMD 0.10% 0.63% 0.00% 6.50% 0.01%

Manier-Toledo international inc MTD 0.05% Na nla 11.50% 0.01%

(2095:! Inc CPRT 0.09% nla nla 10.00% 0.01%

Fminei Inc FINT 0.11% NE NH 19.00% 0.02%

Aihemerle Corp ALB 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%

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

Wssrmck C0 WRK 0.04% 1.00% 0.00% 8.00% 0.00%

IHS L10 INFO 0.13% 0.71% 0.00% 11.50% 0.01%

Wesringhouse Air Brake Technologies Corp WAS 0.04% 0.58% 0.00% 9.50% 0.00%

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

Wastam Digital Corp WDC 0.06% nla nla 1.00% 0.00%

FepS|C0 inc PEP 0.57% 2.90% 0.02% 6.00% 0.03%

Dlelmndbadt Energy in: FANG 0.05% 1.70% 0.00% 0.50% 0.00%

Maxim integrated Produas inc MXIM 0.08% nla nla 11.00% 0.01%

Serviaehlwl Inn: NOW 0.30% nla nla 44.50% 0.14%

Chum & Dw1gh1C0 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%

Federal Reairy investment Tmst FRT 0.03% 3.82% 0.00% -2.00% 0.00%
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MGM Resons MGM 0.06% 0.02% 0.00% 25.00% 0.01%

Arnencan Henri: Power Co Inc AEP 0.12% 3.50% 0.00% 0.50% 0.01%

FTC Inc FTC 0.05% nla nla 33.50% 0.02%

J3 Hunt Transport Servims Inc JBHT 0.05% 0.74% 0.00% 5.00% 0.00%

Lam Research Cam LRCX 0.26% 030% 0.00% 17.50% 0.05%

Mohawk Industnes Inc MHK 0.04% nla nla 6.50% 0.00%

Fentair PLC FNR 0.03% 1.19% 0.00% 5.50% 0.00%

Vemax Fnamacautlcals Inc VRTX 0.15% Na Na 20.50% 0.04%

Anwor FLC AMCR 0.00% 4.10% 0.00% 0.00% 0.00%

Facsbook Inc F B 2.34% nla nla 15.50% 0.36%

T-Mobile US Inc TMUS 0.51% nla nla 0.50% 0.04%

United Rentals Inc URI 0.06% nla nlg 7.50% 0.00%

Alexandria Real Estate Equities Inc ARE 0.00% 2.46% 0.00% 13.00% 0.01%

Honeywell lntematiunal Inc HON 0.43% 1.70% 0.01% 0.00% 0.03%

ABIOMED Inc ABM D 0.04% nla nla 10.00% 0.00%

Delta Air Lines Inc DAL 0.03% nla nla 49.00% 0.04%

United Alnlnss Holdings Inc UAL 0.00% nla nla 0.00% 0.00%

Seagals Tecnnulogy Holdings FLC STX 0.05% 3.05% 0.00% 4.00% 0.00%

News Corp NWS 0.00% 0.82% 0.00% 0.00% 0.00%

Ceniena Carp CNC 0.12% nla n/a 9.50% 0.01%

Martin Marietta Materials Inc MLM 0.06% 0.65% 0.00% 5.00% 0.00%

Teraoyne Inc TER 0.00% 0.30% 0.00% 13.00% 0.01%

F'ayPa| Holdings Inc PYPL 0.56% nla nla 19.00% 0.18%

Tesla Inc TSLA 0.00% nla nla 0.00% 0.00%
DISH Network Corp DISH 0.03% nla nla 2.50% 0.00%

Alaxinn Pnamlaceuhhals Inc ALXN 0.11% nla n/a 19.50% 0.02%

Penn National earring Inc PENN 0.03% nla nla 27.00% 0.01%

Daw Inc DOW 0.00% 4.42% 0.00% 0.00% 0.00%

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

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

News Corp NWSA 0.00% 0.78% 0.00% 0.00% 0.00%

Exelon Carp EXC 0.12% 3.45% 0.00% 5.50% 0.01%

Global Payments Inc. GFN 0.16% 0.42% 0.00% 16.50% 0.03%

Cmwn Castle Corp CCI 0.24% 2.73% 0.01% 11.50% 0.03%

Aptiv FLC AFTV 0.12% n/a nla 15.50% 0.02%

Advance Auto Pans Inc AAF 0.04% 1.95% 0.00% 11.00% 0.00%

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

Illurnina Inc ILMN 0.19% n/a n/a 14.00% 0.03%

LKQ Corp LKQ 0.04% nla n/a 12.00% 0.01%

Nielsen Hnldlngs PLC NLSN 0.00% 0.97% 0.00% 0.00% 0.00%

Gannln Llo GRMN 0.00% 1.85% 0.00% 9.00% 0.01%

Zuetls Inl: ZTS 0.25% 0.54% 0.00% 10.50% 0.03%

Digital Realty Trust Inc DLR 0.12% 3.08% 0.00% 7.00% 0.01%

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

Las Vegas sands Carp LVS 0.11% nla nla 19.00% 0.02%

Discovery Inc DISCK 0.00% nla nla 0.00% 0.00%

Notes:

[41S0uma Eloamberg Frurassiunal as of June 30. 2021

[5] source. Eloamherg Professional as 0! June 30. 2021

I51 [4] I I5]
fl] Source: Value Una as 0! June 30. 2021

[B] Equals [4] x U]



Rlsk Premium Natural Gas Uullllea (US)

GasROE Treasug Pramlum

1992.1

1992.2

1992.3

1992.4

1993.1

1993.2

1993.3

1993.4

1994.1

1994.2

1994.3

1994.4

1995.2

1995.3

1995.4

1996.1

1996.2

1999.3

1999.4

1997.1

1997.2

1997.3

1997.4

1996.2

1996.3

1999.4

1999.1

1999.2

1999.4

2000. 1

2000.2

2000.3

2000.4

2001.1

2001 .2

2001 .4

2002.1

2002.2

2002.3

20024

2003.1

2133.2

2003.4

2004.1

2004.2

2004.3

2004.4

2005.1

2005.2

2005.3
1

2005.4

2W6.1

2009.2

2006.3

2W6.4

2007.1

2007.2

2007.3

2007.4

2008.1

2006.2

2006.3

2006.4

2009.1

2009.2

21X79.3

2009.4

2010.1

2010.2

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

Avzraga U.S. GOVL

Autnanzed 30-year

12.42%

11.96%

11.67%

11.94%

11.75%

1 1 .71 %

11.39%

11.16%

11.12%

10.94%

10.67%

1 1 .53%

I 1.00%

11.07%

1 1 .61 %

11.45%

10.66%

1 1.25%

1 1 .1 9%

1 1.31 %

1 1.70%

12.00%

10.92%

1 1.37%

1 1.41%

1 1.69%

10.62%

1 1.25%

10.39%

10.66%

1 1.03%

1 1.33%

1 2.10%

1 1.36%

10.75%

10.65%

10.67%

11.64%

11.50%

1 1.01 %

11.36%

11.36%

10.51 %

10.64%

11.06%

10.57%

10.37%

10.66%

10.65%

10.54%

10.47%

10.32%

10.66%

10.60%

10.34%

10.14%

10.52%

10.13%

10.03%

10.12%

10.36%

10.17%

10.55%

10.34%

10.24%

10.1 1 %

9.66%

10.31 %

10.24%

9.99%

10.43%

10.09%

10.10%

9.65%

9.65%

9.66%

9.63%

9.63%

9.75%

10.13%

9.57%

9.47%

7.60%

7.69%

7.45%

7.52%

7.07%

6.66%

6.31%

6.14%

6.57%

7.35%

7.56%

7.96%

6.94%

6.71%

6.23%

6.29%

6.92%

6.96%

6.62%

6.61%

6.93%

6.53%

6.14%

5.85%

5.47%

5.10%

5.37%

5.79%

6.25%

6.29%

5.97%

5.79%

5.69%

5.44% '

5.70%

5.30%

5.51%

5.61%

5.06%

4.93%

4.35%

4.60%

5.1 1%

5.1 1%

4.66%

5.32%

5.06%

4.66%

4.69%

4.47%

4.44%

4.66%

4.63%

5.14%

4.99%

4.74%

4.60%

4.99%

4.95%

4.61%

4.41%

4.57%

4.44%

3.65%

3.44%

4.17%

4.32%

4.34%

4.62%

4.36%

3.65%

4.17%

4.56%

4.34%

3.69%

3.04%

3.14%

2.93%

2.74%

2.66%

3.13%

3.14%

3

Rlsk

4.62%

4.09%

4.42%

4.42%

4.66%

4.65%

5.07%

5.02%

4.55%

3.46%

3.26%

3.57%

4.06%

4.35%

5.37%

5.16%

3.96%

4.29%

4.56%

4.49%

4.77%

5.47%

4.76%

5.52%

5.94%

6.59%

5.44%

5.46%

4.12%

4.36%

5.06%

5.55%

_

5.41%

5.93%

5.05%

5.35%

5.15%

6.03%

6.42%
'

6.09%

6.53%

6.76%

5.50%

5.73%

6.16%

5.25%

5.31 %

5.79%

5.96%

6.07%

6.03%

5.53%

6.05%

5.46%

5.34%

5.40%

5.72%

5.14%

5.08%

5.50%

5.97%

5.50%

6.1 1%

6.69%

6.61%

5.94%

5.56%

5.97%

5.61%

5.62%

9.57%

5.93%

5.54%

5.51 %

5.98%

6.64%

9.50%

9.90%

7.01%

7.19%

6.44%

6.33%

Docket No. U-

Exhibit AEB6
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Rlsk Premium Nat_I.Lra| Gas Utilities (US)

2013.3

2013.4

2014.1

2014.2

2014.3

2014.4

2015.1

2015.2

2015.3

2015.4

2016.1

2016.2

2016.3

2016.4

2017.1

2017.2

2017.3

2017.4

2018.1

2015.2

2015.3

2015.4

2019.1

2019.2

2019.3

2019.4

2020.1

2020.2

2020.3

2020.4

2021.1

2021 .2

AVERAGE

MED IAN

1

Average U.S. Govt.

Authorized SD-year

2

Gas ROE Treas

9.60%

9.83%

9.54%

9.54%

9.45%

10.25%

9.47%

9.43%

9.75%

9.68%

9.45%

9.42%

9.47%

9.67%

9.50%

9.47%

10.14%

9.70%

9.65%

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%

2.55%

2.96%

2.96%

2.12%

257%

2.25%

2.53%

3.04%

290%

2.52%

2.52%

3.02%

3.09%

3.06%

3.27%

3.01%

2.78%

2.29%

2.25%

1.59%

1.35%

1.37%

1.62%

2.07%

2.25%

4.59%

4.62%

3

RISK

Premium

5.69%

5.04%

5.55%

5.39%

6.19%

7.32%

5.91%

6.55%

6.75%

5.72%

6.76%

5.55%

7.19%

6.54%

6.56%

6.55%

7.32%

6.55%

6.66%

6.34%

6.65%

6.26%

6.54%

5.94%

7.66%

7.45%

7.46%

5.17%

5.15%

7.56%

7.64%

7.07%

5.57%

5.94%

Docket No. U-

Exhibit
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SUMMARY OUTPUT

R lessian

Multiple R 11924616934

R Square 0354916475

Adjusted R Square 0353621037

Standard Error 11003905573

Observaliuns 114

AN OVA

3! SS MS F F

Regressiarl 1 0010066333 0010065835 6598651129 9.1278GE~49

Residual 112 0001708392

Total 113 1101177523

Caeliicierlrs Slandam Errur I Star P-value Lawar 95% U r5551

Intercept 0035298907 0001097571 7171605592 2.B34E-99 0033124211 0.0874735

30-Year Treasug Yield 0022551354 -2553953401 9.127BSE-49 0624023339 05346536

Z 3 9

U.S. Govt.

30-year Rlsk

Treasury Premium ROE

Current 30-day average of 30-year US. Treasury band yield [4] 2.20% 7.25% 9.46%

Blue Chip Near-Teml Fmjeded Forecast (04 2021 - O4 2022) [5] 2.62% 7.01% 9.63%

Blue Chig Lang-Term Fmieded Forecast (2023-2027) [S] 3.50% 6.50% 10.00%

AVERAGE
'

9.70%

Notes:

[1] Source: Regulatory Research Assecletes, rare cases through June 30, 2021

[2] Source: Blaumbelg Prufessional. quarterly bond yields are the average uf each trading day irl the quarter

[3] Equals Column [11 - Column [2]
[A] Source: Eleamberg Fmfessionel, 30-day average as of June 30, 2021

[5] Source: Blue Chip Foreman, Vol. 40. No. 7. Jury 1. 2021. a(2

[6] source: Blue Chip Financial Forecasts, Vol. 40. No. 6, June 1. 2020. at 14

[T] See notes [4]. [5] Sr [5]
[31 Equals 0.035299 + (0.579:-:1 x Cnlumn rm
[9] Equal: column [7] a Column [3]
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SIE PREMIUM CALCULATION

Frmy Group Manna! Capnarzatian and Markanlraonk Raxiu

Marks!

cspllalizmlnn Markal-|e-

'rIl-Jxsr 1: billlnnl) Bank

Alma: Enemy Carpnralion ATO 12,93 1,513

New Jarsuy Rssoulcss can-pmallun NJR 4.09 224

Nlseunza lm-. Ml 5.01 2.07

Nonnwasl Nnluxal Gas Company NWN_ 4.43 1.52

ONE 51: In: 055 3.24 1.75

Scum Jamy lrldusllizs. Inc. sll 3.35 1.74

soumwen Ga: calpcrsunn SWX 5.50 1.48

spllu. lnc. SR 5.30 1.47

Mun 5.42 1.75

Median 3.94 1.75

CenlerFnim Energy Adda

Common Equity (5 millions) [5] 3 63.73

In-lpnsa Msllusl cuphamuan [41 155.12

A: - psnznl at Fl-my Gmup Median Msrksl capilalizsllon 3.93%

Phelps Cast of Caphal 5715 Premium

L_
Mama!

capnanzallun
nl Largest

Cmrlpavly slzs

Bceakdzmvl u1Del:iIes ma (3 ninlans; Fyulrlium

1,9ae,u7s.aa -022%

2 - 2a,sus.a7 0.49%

:1 13,171.53 o.1l-/.
4 6,710.55 0.15-/.

5 3,525.54 1.09%

ll 2,444.15 1.51%

7 1.se1.77 1.54%

5 911.10 1.46%

9 451.51: 229%

139.83 5.01%

CInI:rFuixll Ensmymua - lnlpnsa Marks! Capitalization 155.12 5.u1%

Pmxy Gmup Median 3,943.42 12.75%

slzs Premiunl m 425%

N11155:

[1] Source Ekmmbem l=m1usslunal;aquals 30-day EVIIIEEB as ouunu an. 2021.

121 sauna: Ebomberq mulssslsnsl; squsls 30-day mrsqs as alJul-la an, 2021.

1:1 Daia provided by Cal-l1arP1:irllE.1\al'vy Arkla.

[4] Equal: [3] X pmly group rmdian latiu

a. Phelps can olcapilal Navlgs1ur- slzs Pretriun: Annual oals as ov 12/31/znzo

(5) ml 5 lznslps Cast slcspnal Navigal.l:r- sizs Pnniun: Annual nala as at 12/31:21:20

m Equab 50191. o.1slc
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COMPARISON
OF

CENTERPOINT
ENERGY
ARLKA
AND

PROXY
GROUP
COMPANIES

REGULATORY
RISK

ASSESSMENT

Capital
Cost

Recovery

Company

apomung
Subsidiary

Jurisdiction

Service

TnstVear

Rate
Base

Revenue
uncoupling

Mechanism

Formula
Rate
Plan

Atmos
Energy

Corporation

Almos
Energy
Corporation

Kansas

Gas

Historical

Year
End

Partial

Yes

No

Almos
Energy

Corporation

Kenlud<y

Gas

Fully

Forecast

Average

Partial

Yes

No

Almos
Energy
Corporation

Louisiana

Gas

Hislorizzl

Year
End

Partial

Yes

Yes

Almos
Energy

Corporation

Mississippi

Gas

Partially
Forecast

Average

Partial

Yes

Yes

Almos
Energy
Corporation

Tennessee

Gas

Fully

Forecast

Average

Partial

No

Yes

Almos
Energy

Corporation

Texas

Gas

Year
End

Partial

Yes

Yes

New
Jersey
Resources

Corporation

New
Jersey
Natural
Gas
Co.

New
Jersey

Gas

Year
End

Full

Yes

No

N|Sourca
Inc.

Northam
Indiana
Public
Service
Co.

Indiana

Electri:

Fully

Forecast

Year
End

Partial

Yes

No

Northern
Indiana
Public
Service
Co.

Indiana

Gas

Fully

Forecast

Year
End

No

Yes

No

Columbia
Gas
or

Kenlud<y
inc

Kenludty

Gas

Fully

Forecast

Average

Partial

Yes

No

Columbia
Gas
or

Maryland
inc.

Merytand

Geo

Panlally
Forecast

Average

Partial

Yes

No

Columbia
Gas
at

Ohio
Int:

Olio

Gas

Partially
Forecast

Year
End

SFV

Yes

No

Columbia
Gas
or

Pennsylvania
Inc,

Pennsylvania

Gas

Fully

Forecast

Year
End

Partial

Yes

No

Columbia
Gas

orvirginia
Inc.

Vrgbiia

Gas

Historical

Average

Partial

Yes

No

Northwest
Natuai
Gas

Compary

Northwest
Natural
Gas
Co.

Oregon

Gas

Fully

Forecast

Average

Partial

No

No

Northwest
Natural
Gas
Co.

Washington

Gas

Historical

Average

No

No

No

ONE
Gas,
inc.

Kansas
Gas

Service
Co.

Kansas

Gas

Historical

Year
End

Partial

Yes

No

Oklahoma
Natural
Gas
Co.

Oklahoma

Gas

Historical

Year
End

Partial

No

Yes

Texas
Gas

Service
Co.
Inc.

Texas

Gas

Historical

Year
End

Partial

Yes

Yes

South
Jersey
industries,
Inc.

Elizabethtown
Gas
Co.

New
Jersey

Gas

Perth

Forecast

Year
End

Partial

Yes

No

*

South
Jersey
Gas
Co.

New
Jersey

Gas

Partia

Forecast

Year
End

Full

Yes

No

Scmhwest
Gas

Corporation

Southwest
Gas

Corp.

Arizona

Gas

Historical

Year
End

Full

Yes

No

Southwest
Gas

Corp.

California

Gas

Fully

Forecast

Full

Yes

No

Southwest
Gas

Corp,

Nevada

Gas

Historical

Year
End

Full

Yes

No

Spire,
Ina

Spire

Alabama
Inc

Alabama

Gas

Fully

Forecast

Average

Partial

No

Yes

Spire
Gull

Alabama

Gas

Film

Forecast

Average

Partial

No

Yes

Spire

Missouri
inc.

-

East

Missoui

Gas

Historical

Year
End

Partial

Yes

No

Soire

Missouri
Inc.

West

Missouri

Gas

Historical

Year
Enrl

Partial

Yes

No

Proxy
Group
Totals

Fully

Forerzst

10

Year
End

17

Full

5

Yes

22

Yes

8

Partially
Forecast

6

Average

11

Partial

20

No

6

No

20

Historical

12

SFV

1

No

2

Forecast

Year
End

60.71%

RDM

92.56%

CCRM

78.5%

FRP

28.57%

Louisiana

Hislorkzl

Yes

No

Yes

Notes [I]
-

[2]

SP

Global
-Market
ht

game
Rate
Case
History
(Past
Rate

Cases),
aomssed
6r22f21.
ATO
LA

Terri,
ATO
MS

Tarifl,
SR
AL

and
SR

Gull
Tariff.

"Adjustment
Clauses:
A

Slateby-slate
Overview,"
Regulatory
Research
Associates,
November
12,

20l9.

Operatiru
subsidiaries
not

covered
In

this

report
were

excluded
lrnm
this

exhibit.

[5]

Sources:

Ratamalthg
Plans
h

the

us."

Regulatory
Research

Associates,
April
16,

2020:

Oklahoma
Natural

Performertceaased
Rate

Change
mechanism
is

a

Formula
Rate
Plan.

hllpsilmwwoklahornariaturalgas.cornl/media/0NGI'I'erifIslt201.pdI
[6]

Data

provided
by

CertlarPo'nt
Energy
Arkla
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CAPITAL STRUCTURE ANALYSIS

COMMON EQUITY RATIO [1]
Pro Group Com an Ticker 2020 2019

Docket No. U-

Exhibit AEB-11

Page 1 of 4

MRY

Atmos Energy Corporation 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 41.92% 45.77% 41.92%

HIGH 60.07% 63.28% 60.07%

COMMON EQUITY RATIO - UTILITY OPERATING COMPANIES

Com an 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 Virginia, Inc. NI 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 Senlice 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%

%

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



Docket No. U-

Exhibit

Page 2 of 4

CAPITAL STRUCTURE ANALYSIS

LONG-TERM DEBT RATIO [1]
Pro Grou Compan Ticker 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%

Proxy 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 .

Corn an Name Ticker 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%

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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CAPITAL STRUCTURE ANALYSIS

PREFERRED EQUITY RATIO [1]

ProxLGroup Company 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

Corn an 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]

Proxy Group Company Ticker 2020 2019 MRY

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. 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%

Prog 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 058% 2.23% 058%

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 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%

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. I SR 10.63% 14.56% 10.63%

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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BUSINESS
SEGMENT
DATA
FOR

NISOURCE

Nlsource
Inc.

-

Operating
Income
(8000)

MA
In

'

entl

MA

lncldentl

Gas

Distribution

lmpalnnent

Gas

Distribution

corporate
and

lmpalnnent

Corporate
and

Percent
Gas

Year

Total

Operations

charges

Restated

Operations

Other

Charges

Other
Restated

Eliminations

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

865,100

406,800

(191,500)

204,800

13,300

-

87.81%

2018

1
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-

(7,300)

-

68.83%

3
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'

68.05% 63.45% 50.98% 67.89% 62.01
%
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3,700

-

3,700

-

2016

866,100
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-
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(4,900)

-

(4,900)

-

2015

799,900
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-

555,800
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-

(20,300)

-

2014

789,100

537,000

-

537,000
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-

(30,600)

-

2013

702,000

445,400

-

445,400
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(8,900)

.

-

(8,900)

-

2012

641,700
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-

391,300

250,800

(400)

-

(400)

-

2011

554,400

376,400

-

376,400

208,400

(30,400)

-

(30,400)

-

2010

515,200

319,500,

319,500

219,800

24,100

2010-2017
Average

'

..._
__E_._..__._

.:.:E]
2

[1]

Source:
Nisouroe
-2020
Form
10-K

pages
32,

34,

36,

71,

and
113

[2]

Source:
Nisouroe

-

2017
Form
10-K,

pages
98-99

[3]

Source:
Nisouroe

-

2015
Form
10-K,
pages

102-103

[4]

The

rzlculation
for

2010
through
2015

excludes
the

segment
data
for

Columbia
Pipe

e

Partners
Group
w

separated
from

Nisouroa
in

July

2015.

[5]

Source:
Nisouroe

-

2013
Form
10-K,
pages

124-125

[6]

Source:
Nisouroe

-

2012
1tLK,

pages
128-129




