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Docket No. U-
Exhibit AEB-5
Page 1 of 11

CAPITAL ASSET PRICING MODEL = CURRENT RISK-FREE RATE & VL BETA

K=Rf+px{Rm-RO
K =Rf+0.25 x (Rm} + 0.75 x f x {Rm - Rf}

i1 2 ] [4] 18] [€]
Cument 30-day

averaga of 30-year Market  Market Risk
U.8. Treasury band Retumn Premium CAPMROE ECAPM
Company Ticker vield Bata (B} {Rm) {Rm = Rf) (3] ROE (K)
Atmos Energy Cerporation ATO 2.20% [E:T1] 14.00% 11.80% 11.64% 12.23%
MNew Jersay Resaurces Carporation NJR 220% 1.068 14.00% 14.80% 14.00% 14.00%
NiSoures [nc. NI 220% 085 14.00% 11.80% 12.23% 12.67%
Nartiwest Natural Helding Company NWN 2.20% 0as 14.00% 11.80% 12.23% 1287%
ONE Gas, Inc, oGS 2.20% 0.ae 14.00% 11.80% 11.64% 12.23%
South Jersey [ndusties, [ne. SJi 220% 1.05 14.00% 11.80% 14.59% 14.54%
Southwest Gas Holdings, Inc. SWX 2.20% 095 14.00% 11.80% 13.41% 13.55%
Spire Inc., SR 2.20% 088 14,00% 14.80% 12.23% 1287%
Mean 2.74% 13.06%

Nates:
“[1] Sourca: Bloombarg Professianal, as of June 30, 2021
‘[2] Sourca: Valua Line

3] Source: Schedule-5, pages 511

[4] Equals [3]- [1)

[5] Equals [1]+[2] x [4]

[6] Equals [1] + 0.25 x (4] + 0.75 x (2] x [4D

CAPITAL ASSET FRICING MCDEL —~ NEAR-TERM PRQJECTED RISK-FREE RATE & VL BETA

K =R+ x (Rm - Rf)
K=Rf+0.25 x (Rm) + 0.75 x B x {(Rm = Rf)

el 121 [3] [4] I5] 6]

Near-tern projected 30-

yaar U.S. Treasury Market  Market Risk

bond yiakd (Q4 2021 - Retum Premiun CAPMROE ECAPM
Company Ticker 04 2022) Bela (B) (Rm) (Rm - Rf} 0 ROE (K}
Atmes Energy Corporation ATO 282% 0.80 14.00% 11.38% 11.72% 12.25%
New Jersey Rescurces Corparaticn NJR 2.82% 1.00 14.00% 11.38% 14.00% 14.00%
NiSourza Inc, NI 262% 0,85 14.06% 11.38% 12.29% 12.72%
Nerttwest Natural Holding Company NWN 282% 0.85 14.00% 11.28% 12.29% 12.72%
ONE Gas, Inc. OGS 2.62% 0.80 14.00% 11.38% 11.72% 12.29%
South Jarsey Industries, Ing. 3] 262% 1,05 14,00% 11,28% 14,57% 14,42%
Southwast Gas Heldings, inc. SWX 2.82% 0.95 14.00% 11.28% 13.43% 13.57%
Spire Inc. SR 282% 0.85 14.90% 11.38% 12.29% 1272%
Mean 12.79% 13.08%

Notas:

[1] Seurce: Btug Chip Financial Forecasts, Vol, 40, No. 7, July 1, 2021, et2
[2] Source: Valus Line

[3] Sourca: Schedule-5, pages 511

(4] Equals [3] - {1]

[5] Equals [1] + [2] x [4]

[8] Equals [1] + 0.25 x ([4]) + 0.75 x ([2] x [4]}

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

K= Rf+ B x (Rm - Rf)
K= Rf+0.25 x (Rm) + 0.75 x B % (Rm ~ Rf)

[1] 2] )] [ I5] _T8]
Projected 30-year LS. Market  Market Risk

Treasury bond yield Retum Premium CAFMROE ECAFPM

Company Tickar (2023 - 2027} Beta (8} (Rm) (Rm = Rf) [0} ROE (K}

Atmos Energy Carporation ATO 3.50% 0.80 14.00% 10.50% 11.890% 12.42%
New Jersey Resources Corparation NIR 3.50% 1.00 14.00% 10.50% 14.00% 14.00%
NiScurce inc. NI 3.50% 0.85 14.00% 10.50% 12.42% 12.82%
Nezthwest Natral Holding Cempany MNWN 3.50% 0.85 14.00% 10.50% 12.42% 12.82%
ONE Gas. Inc, OGS 3.50% 0.80 14.00% 10.50% 11,90% 12.42%
Sauth Jersay Industrias, Ine. Sl 3.50% 1.05 14.00% 10.50% 14.52% 14.29%
Soutwest Gas Holdings, Inc. swXx 31.50% 0.95 14.00% 10.50% 13.47% 13.60%
Spire Inc. SR 3.50% 0.85 14.00% 10.50% 12.42% 12.82%
Meaan 12.88% 13.16%

Notes:

[1] Source: Blue Chip Financial Forecasts, Vol. 40, No. 6, June 1, 2021, at 14
[2} Source: Valus Lina

[3] Source: Scheduls-5, pages 511

[4] Equals [3]- [1]

[5] Equals [1) + [2] x [4]

[B] Equals (1] + 0.25 x ([40 + 0.75 x ([2] x K]




CAPITAL ASSET PRICING MODEL - CURRENT RISK-FREE RATE & BLOOMBERG BETA

K = Rf+0.25 x {(Rm) + 0.75 x B x (Rm - Rf)

K= Rf+@ x(Rm-Rf)

Docket No. U-

n [21 131 4] 151 8
Currant 30-day
average of 30-year Market  Market Risk
U.S. Treasury bond Retum Premium CAPMROE ECAPM
Company Tickar yield Beta (B) {Rm) {Rm-Rf) (K} ROE{K)
Atmos Energy Carparation ATQ 2.20% 0.75 14.00% 11.60% 11.00% 11.75%
New Jarsay Resourcas Corporation NIR 2.20% 0.62 14.00% 11.80% 11.80% 12.42%
NiSource Inc. NI 2.20% 0.80 14.00% 11.80% 11.67T% 12.25%
Nosthwe st Natural Halding Company NWN 2.20% 0.73 14.00% 11.80% 10.76% 11.57%
ONE Gas, Inc. oGS 2.20% 0.84 14.00% 11.80% 12.06% 12.55%
South Jersay Industries, Inc. sl 2.20% 0.84 14.00% 11.80% 12.06% 12.54%
Southwest Gas Holdings, Inc. SWX 2.20% 035 14.00% 11.80% 12.26% 12.69%
Spire Inc. ' SR 2.20% 077 14.00% 11.80% 11.25% 11.94%
Mean 11.82% 12.21%
Notes:
[1] Saurce: Bloomeberg Profassional, as of Juna 34, 2021
[21& : Bloomberg Professional, as of June 39, 2021
[3) Sowree: Schadule-5, pages 5-11
{4} Equals [3) - (1)
[51 Equals [1] + 2] x [4]
[B] Equals [1] + 0.25 x ([4] + 0.75 x ([2] x [4D
CAPITAL ASSET PRICING MODEL — NEAR-TERM PROJECTED RISK-FREE RATE & BLCCMBERG BETA
K=Rt+fx{Rm =R
K=Rf+0.25x(Rm)+0.75 x p x (Rm = Rl
m 2] R 1] 5] @]
Near-tasm propectad 30-
year U.S. Treasury Market  Market Risk
bend yleld {Q4 2621 - Return Pramium CAPMROE ECAPM
Company Ticker Q4 20232) Beta Rm Rm - ROE
Atmos Energy Corporation ATO 2.82% 075 14.00% 11.28% 11.11% 11.83%
Naw Jersay Resourcas Corperation NJR 2.82% 082 14,00% 11.38% 11.97% 12.48%
NiSourca Inc. Nl 282% 0.80 14.00% 11.28% 11.75% 1231%
Nor#west Natural Holding Company NWN 2.82% 073 14.00% 11.38% 10.88% 11.88%
ONE Gas, Inc. 0as 2.02% 084 14,00% 11.38% 12.13% 12.80%
South Jersey Industries, [nc. S8J1 282% 084 14.00% 11.38% 12.13% 12.80%
Southwest Gas Haldings, Inc. SWX 282% 085 14.00% 11.38% 12.202% 12.74%
Spira Inc. SR 2.82% 077 14.00% 11.38% 11.25% 12.01%
Mean 11.71%: 12.28%
Nates:
[1] Sourcs; Blue Chip Financial Forecasts, Vol 40, No, 7, July 1, 2021, at2
[2] Sourca: Bloombery Professianal, as of Juna 30, 2021
[3] Source: Schedule-5, pages 511
{4] Equals [3]- 1]
[5] Equals [1] + 2} x [4]
{B] Equals [1]+ 025 x ([4]} + 0.75 x 2] x [4]
CAPITAL ASSET PRICING MODEL —~ LONG-TERM PROJECTED RISK-FREE RATE & BLOOMBERG BETA
KaRf+p % (Rm-Rf)
K=Rf+0.25x (Rm) + 0.75 x p % (Rm - Rf)
1 2] ] 4 [5] 18]
Projectad 30-year U.S. Market  Market Risk
Treasury bond yield Retum Premium CAPMROE ECAPM
Company Ticker (2023 - 2027) Beta {B) (Rm)  (Rm=-Rf ) ROE {K)
Amos Energy Corporation ATO 3.50% 0.75 14.00% 10,80% 11.33% 12.00%
New Jarsey Rascurces Cerpomton NJR 3.50% 0.82 14.00% 10.50% 12.13% 12.80%
NiSourca Inc. Nt 3.50% 0.80 14.00% 10.50% 11.93% 12,45%
Nerthwest Natural Hokfing Company NWN 3.50% 0.73 14.00% 10.50% M.12% 11.84%
ONE Gas, Inc. CGS 3.50% 0.84 14.00% 10.50% 12.28% 12.71%
South Jersay Industries, Inc. S 3.50% 0.84 14.00% 10.50% 122T% 12.70%
Southwast Gas Heldings, [ne. WX 3.50% .85 14.00% 10.50% 12.45% 12.84%
Spire [ne. SR 3.50% a.77 14.00% 10.50% 11.55% 12.168%
Mean 11.88% 12.41%
Natas:

[1] Seurca: Blue Chip Financial Feracasts, Yel, 40, No. 8,

[2] Seurce: Bloembery Prafessicnal, as ef June 30, 2021
[3] Sourca: Schedula-5, pages 511

[4] Equals [3] - [1]

[5] Equals [1] + [2]x [4]

[6] Equals [1] + 0.25 x (f4] + 0.75 x {[2] x [aD

Juna 1, 2021, at 14

Exhibit AEB-5
Page 2 of 11



CAPITAL ASSET PRICING MODEL - LONG-TERM AVERAGE BETA

CAPM: Ka Ry +A(R 4 - Ry) / ECAPM: K = Rf + 0.25(Rm - R) + 0,758 (Rm - Rf)

Docket No. U-
Exhibit AEB-5
Page 3 of 11

J4] [ 5] Ul {8 18
Markat
Risk-Free Market Risk
Rats Beta Retum Premium CAPM ECAPM
{Rs) {8 Rl {Rm =Ryl {K) {¥)
Current 30-day avarage of 30-year U.S. Treasury bond yield [1] 220% 0.7268 14.00% 11.80% 10,78% 11.57%
Nest-term projected 30-year U.S. Treasury band yisld (Q4 2021 - Q4 2022) [2] 2.62% 0.728 14,00% 11,38% 10.88% 11.68%
Projacted 30-year U.S. Treasury bend yisld (2023 - 2027) (3) 3.50% 0.728 14.00% 10.50% 11.12% 11.84%
Averaga: 10.92% 11.85%
Netes:
[1] Scurca: Bloomberg Professional, as of June 20, 2021 All CAPMECAFPM Results:
[2] Sturea: Blue Chip Finandla] Ferecasts, Vel 40, No. 7, July 1, 2021, at 2 Mean 12.09%
[3] Sourge: Blua Chip Financial Forecasts, VoL 40, No. 6, June 1, 2021, at 14 Minirum 10.76%
[4] Ses Nates [1), [2], and [3] Maximwm 12.16%

[5] Sourca; Schadule 5, page 4

[6] Scurca: Schedula 5, pages 511

[7] Equais [5] - [4]

[B] Equals [4] + [3] x [7]

(9] Equals [4] + 025 x (7D + 0.78 x (8] x (7]}
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MARKET RISK PREMIUM DERIVED FROM S&P 500 INDEX

[1] Estimate of the S&P 500 Dividend Yleld [ 1.41%
[2] Estimate of the S&P 500 Grawth Rate | 12.50%
[3] S&P 500 Estimated Required Market Retum | 14.00%
Notes:

[1] Sum of [6]

[2] Sumof [8]

(3] Equats (H1x (1 + 0.5 x42) + 2]
STANDARD & POOR'S 500 INDEX

{4] 151

6]

[T}

Docket No. U-

5]

Exhihit AEB-5
Page 5 of 11

Weightin  Cument

Valua Line Cap-Welighted
Cap-Weighted Long-Term  Long-Term

Nama Ticker Index__ Dividend Ylek Dividand Yield Growth Est.  Growth Est
LyandellBasell Industies NV LYB 0.10% 4.35% 0.00% 0.00% 0.00%
American Expeass Co AXP 0.37% 1.04% 0.00% 8.00% 0.02%
Verizon Commurications Inc vz 0.85% 4.48% 0.03% 3.50% 0.02%
Broadcom Inc AVEO 0.55% 302% 0.02% 27.00% 0.16%
Boeing Ca/The BA 0.00% n/a nfa 0.00% 0.00%
Caterpillar tne CAT 0.33% 2.04% 0.0M% 8.50% 0.03%
JPMorgan Chase & Co JPM 1.32% 231% 0.03% 8.50% 0.08%
Chevron Carp , Cvx 0587% 5.12% 0.03% 23.50% 0.13%
Coca-Cola Ca/The KO 0585% 3.10% 0.02% 8.50% 0.04%
AbbVia Inc ABBV 0.56% 4.62% 0.03% 8.50% 0.04%
Walt Disney Co/The oS- 0.90% nfa nfa 14.00% 0.13%
FlastCor Technologies Ing FLT 0.05% nfa na 11.00% 0.01%
Extra Spacs Storage Inc EXR 0.06% 2.44% 0.00% 5.00% 0.00%
Exxon Mabil Corp XOM 0.75% 5.52% 0.04% 2.50% 0.02%
Phillips 66 Psx 0.11% 4.19% 0.00% 20,00% 0.02%
Goneral Electric Co GE 0.33% 0.30% 0.00% 4.00% 0.01%
HP Inc HFQ 0.10% 2.57% 0.08% 14.00% 0.01%
Harme Depot InciThe HD 0.95% 2.07% 0.02% 8.00% 0.08%
Monolithic Power Systams Inc MPWR 0.05% 0.84% 0.00% T47.50% 0.01%
Internatisnal Businass Machines Corp IBM 0.37% 4.48% 0.02% 1.50% 0.01%
Johnson & Johnson JNJ 1.22% 2.57% '0.03% 10.00% 0.12%
McDonald's Corp MCD 0.48% 2.23% 0.01% 10.00% 0.05%
Merck & Co Ing MRK 0.55% 3.34% 0.02% 7.50% 0.04%
IMCo MMM 0.32% 2.98% 0.01% 4.50% 0.01%
Arnercan Water Warks Ca Inc AWK 0.08% 1.56% 0.00% 8.50% 0.01%
Bank of America Corp BAC 0.99% 1.75% 0.02% 4.50% 0.04%
Baker Hughes Co BKR 0.00% 3.15% 0.00% 0.00% 0.00%
Pfizer Ine PFE 081% 3.98% 0.02% 8.00% 0.05%
Proctar & Gamble CafThe PG 0.93% 2.56% 0.02% 7.00% 0.06%
AT&T Inc T 0.58% T23% 0.04% 2.50% 0.01%
Travelers Cos Ina/The TRV 0.11% 2.35% 0.00% 8.00% 0.01%
Raytheon Technologiss Corp RTX 0.36% 238% 0.01% 1.00% 0.00%
Analog Devices Inc AD] 0.18% 1.60% 0.00% 8.50% 0.02%
Wa'mart Inc WMT 111% 1.86% 0.02% 6.00% 0.07%
Cisco Systems Ine/Delaware CSsCo 0.53% 2.79% 0.402% 6.00% 0.04%
Intal Corp INTC 0.84% 2.48% 0.02% 7.00% 0.04%
General Motors Co GM 0.24% nfa nfa 11.00% 0.03%
Microsoft Corp MSFT 5.72% 0.83% 0.05% 15.00% 0.86%
Dollar General Corp DG 0.14% 0.78% D.00% 10.50% 0.02%
Cigna Cop Cl 023% 1.69% 0.00% 11.00% 0.03%
Kinder Morgan Ine KMI 0.12% 5.92% 0.01% - 18.00% 0.02%
Citigroup Inc c 041% 2.88% 0.01% 5.00% 0.02%
American Intematianz) Group Ine AlG 0.11% 2.69% 0.00% 28.50% 0.03%
Altria Group Ine MO 0.25% 7.21% ' 0.02% 8.50% 0.02%
HCA Healtheare Ine HCA 0.20% 0.83% 0.00% 10.50% 0.02%
Under Armour Ing UAA 0.01% na na 11.00% ' 0.00%
[ntemational Paper Co IP 0.07% 3.34% 0.00% 11.00% 0.01%
Hewlett Packard Enterprize Co HPE 0.05% 3.29% 0.00% 8.50% 0.00%
Abbatt Labaratories ABT 0.58% 1.85% 0.01% 11.50% 007%
Aflac Inc AFL 0.10% 2.48% 0.00% B.50% 2.01%
Alr Products and Chamicals Inc APD 0.16% 2.06% 0.00% 12.00% 0.02%
Royal Caribbean Cruises Ltd RCL 0.00% n/a nfa 0.00% 0.00%
Hess Corp HES 0.00% 1.16% 0.00% 0.00% 0.00%
Asmcher-Daniels-Midlandg Co ADM 0.05% 244% 0.00% 7.50% 0.01%
Automatic Data Processing Ine ADP 0,24% 1.87% 0.00% 8.00% 0.02%
Verisk Analytics Ine VRSK 0.08% 0.66% 0.00% 7.50% 0.01%
AutoZona InG AZO 009% i 'nfa 14.50% 0.01%
Avery Dennison Corp AVY 0.05% 1.28% 0.00% 9.50% 0.00%
Enphase Energy Ing ENPH 0.07% na a 40.00% 0.03%
MSCl Ine MSCI 0.12% 0.59% 0.00% 16.00% 0.02%
Bail Corp BLL 0.07% 0.74% 0.00% 22,00% 0.02%
Carrier Global Corp CARR 0.00% 0.55% 0.00% 0.00% 0.00%
Bank of New Ycrk Mellon Corp/Tha BK 0.13% 242% 0.00% 3.00% 0.00%
Ctis Wardwide Corp oTis 0.00% 1.17% 0.00% 0.00% 0.00%



Docket No. U-

Exhibit AEB-5
Page 6 of 11
STANDARD & POOR'S 500 INDEX
[4 18] [€] 7] [8]
Value Lina Cap-Weighted
Weightin  Cument  Cap-Weighted Long-Term  Long-Term
Name Ticker Index__Cividend Yield Cividend Yield Growth Est. Growth Est
Baxter [ntermatienal Inc BAX 0.11% 1.29% 0.00% 8.50% 0,01%
Becton Dickinson and Co BCX 0.20% 1.37% 0.00% 7.50% 0.01%
Berkshire Hathaway nc BRK/B 1.03% n'a n/a 6.00% 0.06%
Best Buy Co Ine BBY 0.08% 2,44% 0.00% 8.50% 0,01%
Boston Scientific Corp BSX 0.17% n/a nfa 17.580% 0,03%
Eristol-Myers Squibb Co BMY 0.42% 2.93% 0.01% 12.50% 0,05%
Fortuna Erands Meme & Security [nc FBHS 0.04% 1.04% 0.00% 10.00% 0.06%
Brown-Forman Corp BF/B 007% 0.86% 0.00% 11.00% 0.01%
Cabot Cil & Gas Corp CoG 0.02% 2.62% 0.00% 14,50% 0,00%
Campbell Soup Co CFB 0.04% 3.25% 0.00% 500% 0,00%
Kansas City Southem KsU 0.07% 0,76% 0,00% 12.50% 0.01%
Hilton Worfdwide Boldings Inc HLT 0.09% na n/a 26.50% 0.02%
Camival Carp CcCL 0.00% nla nfa 0.00% 0.00%
Qarva Inc QrVO 0.06% na nfa 19.50% 0.01%
Lumen Technologies Inc LUMN 0,04% 7.38% 0.00% 2.50% 0.00%
UCR Inc UDR 0.04% 2.98% 0.00% 6.00% 0.00%
Clorox CafThe CLX 0,068% 2,68% 0,00% 8,00% 0,00%
Paycom Saftware Inc PAYC 0.08% nfa nfa 19.50% 0.01%
CMS Energy Cerp CMs 0.05% 2.95% 0.00% 7.50% 0.00%
Newsll Brands Inc NWL 0,00% 3,35% 0.00% 0.00% 0.00%
Colgate-Falmoliva Co cL 0.19% 2.21% 0.00% 4.50% 0.01%
Comerica Ine CMA 0.03% 381% 0.00% 2.50% 0.00%
IPG Photonics Corp PGP 0.03% nia nia 17.00% 0.01%
Conagra Brands [ne CAG 0.05% 3.02% 0.00% 5.00% 0.00%
Consolidated Edisen 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%
Cummins ne oM 0.10% 2.21% 0.00% 7.50% 0.01%
Caesars Entertainment Inc CZR 2.00% na nfa 0.00% 0,00%
Danaher Corp DHR 0.54% 0.31% 0.00% 18.00% 0.10%
Targat Corp TGT 0.34% 1.48% 0,00% 13,00% 0.04%
Deere 8 Co CE 031% 1.02% 0,00% 14.00% 0.04%
Deminion Enangy Inc D 0.17% 3.43% 0,01% 12.00% 0.02%
Dover Comp DoV Q.06% 1.31% 0.00% 6.50% 0.00%
Alllant Enesgy Comp LNT 0.04% 2.89% 0.00% 5.50% 0.00%
Duke Energy Comp DUK. 021% 3.91% 0.01% 7.00% 0.01%
Regency Centers Corp REG 0.03% 3.71% 0.00% 10.00% 0.00%
Eaton Corp PLC ETN 0.17% 2.05% 0.00% 5.60% 0.01% \
Ecolab Inc ECL 0.17% 0.93% 0.00% 8.00% 0.01%
PerkinElmer Inc PKI 0.05% 0.18% 0.00% 11.00% 0.01%
Emerson Electric Co EMR 0.16% 2.10% 0.00% 10.50% 0.02%
EOG Rasources Inc EOG 0.14% 1.88% 0.00% 12.50% 0.02%
Aon PLC AON 0.16% 0.85% 0.00% 7.00% 0.01%
Entargy Corp ETR 0.06% 3.81% 0.00% 3.00% 0.00%
Equifax Inc EFX 0.08% 0.65% 0.00% 5.50% 0.00%
IQVIA Holdings [nc v 0.13% na na 14,00% 0,02%
Gartnar Inc IT 0.06% n/a na 16.50% 0.01%
FedEx Comp FOX 0.22% 1.01% 0.00% 8.50% 0.02%
FMC Corp FMC 0.04% 1.77% 0.00% 5.50% 0.00%
Ford Motor Co F 0.16% na na 46.00% 0.08%
NextEra Enargy Inc NEE 0.40% 2.10% 0.01% 10.50% 0.04%
Frankin Rescurcas nc BEN 0,05% 3.50% 0,00% 11.50% 001%
Freeport-MeMeRan ne FCX 0.15% 0.81% 0.00% 36.50% 0.068%
Gap Inc/The GPS 0,04% 1.43% 0.00% 25.00% 0.01%
Daxcom Inc DXCM 0.12% wa na 27.50% 0.03%
General Dynamics Corp GD 0.15% 2.53% 0,00% 6.00% 0.01%
General Miils Inc Gls 0.10% A.35% 0,00% 3.50% 0.00%
Genuina Parts Co GPC 0.05% 2.58% 0,00% 7.00% 0,00%
Atmos Energy Corp ATO 3.04% 2.60% 0,00% 7.00% 0.00%
WW Grainger Inc GWw 3.05% 1.48% 0.00% 6,50% 0.00%
Ralliburton Co HAL 0.05% 0.78%. 0.00% 7.00% 0.00%
L3Hanis Technelogies ine LHX 0.00% 1.89% 0,00% 0,00% 0,00%
Heglthpeek Propertias [nc PEAK 0.05% 1.60% Q.00% -12.00% 0.01%
Catalent Inc CTLT 0.05% nfa nfa 21.00% 0.01%
Fortive Corp FTV 0.07% 0.40% 0.00% 6.00% 0.00%
Hershey Ca/The HSY 0.07% 1.85% 0.00% 5.50% 0.00%
Synchirony Financial SYF 0.08% 1.81% 0.00% 4.50% 0.00%
Hormel Foods Comp HRL 0.07% 2.05% 0.00% 9.00% 0.01%
Arthur J Gallagher & Co AJG 0.08% 1.37% 0.00% 12.50% 0.01%
Mondelaz Intemational Ine MDLZ 0.25% 2.02% 0.00% 8.00% 0.02%
CenterPoint Energy Inc CNP 0.04% 261% 0.00% 8.00% 0.00%
Humana Inc HUM 0.16% 063% 0.00% 11.00% 0.02%
Willis Towers Watson PLC WLTW 0.08% 1.23% 0.00% 11,60% 0,01%
llinois Too! Works Inc ITW 0.20% 2.04% 0.00% 11.00% 0.02%
CDW Corp/CE cow 0.07% 0.62% 0.00% 11.00% 0,01%
Trane Technelogles FLC T 0.00% 1.28% 0.00% 0.00% 0.00%
Interpublic Graup of Cas Ine/Tha IPG 0.04% 3,32% 0.00% 12.00% .00%
Intemational Flavors & Fragrancas !ng IFF 0,10% 2,06% 0.00% 7.50% 0.01%
Jacecbs Engineering Group Inc J 0.05% 0.83% 0.00% 15.00% 0.01%
Ganarac Holdings Inc GNRC 0,07% a wa 23.50% 0.02%
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NXP Semiconductors NV NXPI 0.18% 1.09% 0.00% 11.00% 0.02%
Hanesdrands [ne HBI 0.02% 3.21% 0.00% 6.50% 0.00%
Kellogg Co K 0.06% 3.61% 0.00% 3.00% 0.00%
Broadridge Finandial Solutions Inc ER 0.05% 1.42% 0.00% 10.50% 0.01%
Pemigo Co PLC PRGO 0.02% 2.09% 0.00% -2.00% 0.00%
Kimbary-Clark Corp Kme 0.13% 3.41% 0.00% 5.50% 0.01%
Kimco Realty Corp KIM 0.03% 3.26% 0.00% -2.00% 0.00%
Qracle Corp QRCL 0.61% 1.64% 0.01% 8.50% 0.06%
Kroger CofThe KR 0.08% 2.19% 0.00% £.00% 0.00%
Loggett & Platt Inc LEG 0.02% L 3.24% 0.00% 10.00% 0.00%
Lennar Corp LEN 0.08% 1.01% 0.00% $.00% G.01%
Eij Lilly & Co LLY 0.62% 1.48% 0.01% 11.00% 0.07%
L Brands Inc B8 0.06% 0.83% 0.00% 28.50% 0.02%
Charter Communications Inc CHTR 0.38% wa na 26.50% 0.18%
Lincoln Natienal Corp LNC 0.03% 267% 0.00% 8.00% 0.00%
Logws Corp L 0.04% 0.46% 0.00% 12.00% 0.00%
Lowe's Cos Inc Low 0.38% 1.65% 0.01% 14.00% 0.05%
1DEX Corp IEX 0.05% 0.98% 0.00% 7.50% 0.00%
Marsh & MclLannan Cos Inc MMC 0.20% 1.32% 0.00% 9.50% 0.02%
Masca Corp MAS 0.04% 1.60% 0.00% 9.00% 0.00%
58P Glcbal Inc SPGI 0.28% 0.78% 0.00% 8.50% 0.02%
Medtronic PLC MDT 0.47% 2.03% 0.01% 7.00% 0.03%
Vlatris Inc VTRS 0.00% 3.08% 0.00% 0.00% 0.00%
CVS Health Corp cvs 0.31% 2.40% 0.01% 6.00% 0.02%
DuPent de Nemours [ne DD 0.00% 1.55% 0.00% 0.00% 0.00%
Micren Technology Ine MU 0.27% wa n‘a 11.50% 0.03%
Materoia Solutions Ine MSI 0.10% 1.31% 0.00% 7.00% 0.01%
Chea Global Markets Ine CBOE 0.04% 1.41% 0.00% 12.00% 0.00%
Laberatery Corp of America Holdings LH 0.08% wa na 9.50% 0.01%
Newment Corp NEM 0.14% 347% 0.00% 14.50% 3.02%
NIKE tne NKE 0.55% 0.71% 0.00% 24.00% 0.13%
NiSeurca Inc N 0.03% 3.58% 0.00% 8.50% 0.00%
Norfalk Southem Comp NSC 0.19% 1.48% 0.00% 9.00% 0.02%
Principal Finandal Group Inc FPFG 0.05% 3.858% 0.00% 5.50% 0.00%
Eversourca Energy ES 0.08% 3.00% 0.00% 5.50% 0.00%
Morthrop Grumman Corp NOC 0.16% 1.73% 0.00% 7.00% 0.01%
Walls Fargo & Co WFC 0.52% 0.88% 0.00% 5.00% 0.03%
Mucer Corp NUE 0.08% 1.65% 0.00% 8.00% 0.01%
PVH Carp PVH 0.02% na na 12.50% 0.00%
Occidental Petreleum Carp Qaxy 0.08% 3.13% 0.00% 36.50% 0.03%
Omnicom Group [ne OoMC 0.05% 3.50% 0.00% 8.00% 0.00%
ONECK Ine OKE 0.07% 8.72% 0.00% §.50% 0.01%
Raymond James Finanela! Inc RJF 0.05% 1.20% 0.00% 6.50% 0.00%
Parker-Hannifin Cerp PH 0.11% 1.34% 0.00% 13.00% 0.01%
Rollins Ine ROL 0.05% 0.94% 0.00% 11.50% 0.01%
PPL Ceormp PPL 0.06% 5.93% 0.00% 3.00% 0.00%
CanocoPhillips COP 0.23% 2.82% 0.01% 10.50% 0.02%
PultaGroup Inc PHM 0.04% 1.02% 0.00% 11.00% 0.00%
Pinnacle West Capital Corp PNW 0.03% 4.05% 0.00% 5.00% 0.00%
PNG Financial Servicas Group Inc/The PNC 0.23% 2.41% 0.01% 3.00% 0.01%
PPG Industries Ine PPG 311% 1.27% 0.00% 3.00% 0.00%
Pregressive CompiThe PGR 0.16% C.41% 0.00% 5.00% 0.01%
Public Servica Entarprisa Group Inc PEG 0.08% 3.41% 0.00% 3.50% 0.00%
Robert Half Intemational Inc RHI 0.03% 1.71% 0.00% 7.50% 0.00%
Edison Intemational EIX 0.068% 4.58% 0.00% 23.50% 0.01%
Schiumberger NV SLB 0.13% 1.58% 0.00% 8.50% 0.01%
Charles Schwah Comp/The SCHW 0.37% 0.95% 0.00% 7.50% 0.03%
Sherwin-willlams CefThe SHW 2.20% 0.81% 0.00% 10.50% 0.02%
West Phammacautleal Sarvces Inc WST 0.07% 0.18% 0.00% 17.00% 0.01%
J M Smucker Ca/Tha SJM 0.04% 2,78% 0.00% 4.00% 0,00%
Snap-cn Inc SNA 0.03% 2.20% 0.00% 5.00% 0,00%
AMETEKInc ~ AME 0.05% 0.60% 0.00% 10,00% 0.01%
Seuthem Ca/The SO 0.18% 4.36% 0.01% 5.00% 0.01%
Truist Financial Corp TFC 0.21% 3.24% 0.01% 5.50% 0.01%
Southwest Aidines Co LY 2.09% nfa nfa 1.50% 0.00%
W R Berkley Corp WRE 0.04% 0.70% 0.00% 14.50% 0.01%
Stanlay Black & Decker Inc SWK 0.08% 1.37% 0.00% 8.00% 0.01%
Publi¢ Storaga PSA 0.15% 2.66% 0.00% 2.50% 0.00%
Arista Networks Inc ANET 0.08% n/a nfa 4.50% 0.00%
Sysco Cap SYY 0.11% 2.42% 0.00% 11.50% 0.07%
Cortava Ine CTVA 0.00% 1.17% 0.00% 0.00% 0.00%
Texas [nstumants Inc TXN 0.50% 2.12% 0.01% 8.50% 0,04%
Textron Inc TXT 0.04% 0.12% 0.00% 7.50% 0,00%
Thameo Fisher Scientific Inc TMO 0.58% 0.21% 0.00% 13,00% 0.07%
TJX Cos InefThe TJX 0.23% 1.54% 0.00% 12.00% 0.03%
Globe Lifa Ine GL 0.03% 0.83% 0.00% 8.00% 0.00%
Johnsen Controls Intematienal ple JCI 0.14% 1.57% 0.00% 8.50% 0.01%
Ulta Beauty Inc ULTA 0.05% n/a na 12.50% 0.01%
Union Pacific Corp UNP 0.41% 1.85% 0.01% 10.00% 0.04%
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Keysight Technologies Inc KEYS 0,08% nia na 17.00% 0,01%
UnitedHezlth Group Inc UNH 1.06% 1,45% 0.02% 12.00% 0.13%
Unum Group UNM 0.02% 4.23% 0,00% 3.50% 0.00%
Mazathon Qil Carp MRO 0.03% 1.17% 0.00% 49,00% 0.01%
Bic-Rad Laboraterzies Inc BIO 0.04% na na 11.50% Q.01%
Ventes Inc VTR 0.08% 3.156% 0.00% 4.50% 0.00%
VF Cerp VFG 0.05% 2.38% 0.00% 5.50% 0.00%
Vomnado Realty Trus? VNO 0.03% 4.54% 0.00% -19.00% Q.00%
Vulean Materials Co vMC 0.06% 0.85% 0.00% 10.00% 0.01%
‘Wayerhaeuser Co WY 0.07% 1.88% 0,00% 21.00% 0.02%
Whirdpoal Corp WHR 0.04% 2.57% 0.00% 5.50% Q.00%
Williams Cos Inc/The WwMe 0.08% 6.18% 0.01% 12.00% 0.01%
WEC Energy Group Inc WEC 0.08% 3.05% 0.00% 8.50% 0.01%
Adabe Inc ADBE 0.78% n/a n/a 14.50% 0.11%
AES Corp/The AES 0.05% 2.31% 0.00% 24,00% 0.01%
Amgen Ine AMGN 0.35% 2.8%% 0.01% 6.00% 0.02%
Apple Inc AAPL 8.41% 0.64% 0.04% 14.50% 0.93%
Autedask nc ADSK Q.18% nia nia 18.00% 0.03%
Cintas Corp CTAS 1% 0.79% 0.00% 13.00% 0.01%
Cameast Corp CMCSA 0.73% 1.75% 0.01% 11.00% 0.08%
Molsen Coors Beverage Co TAP 0.03% na nia 41.00% 0.01%
KLA Comp KLAC 2.14% 1.11% 0.00% 17.50% 0.02%
Marriott Intematicnal IneMD MAR 0.12% nia n/a 17.50% 0.02%
McCommick & Co Ina/MD MKC 0.06% 1.54% 0,00% 5.50% 0.00%
PACCAR Inc PCAR 0.09% 1.52% 0.00% 5.850% 0.00%
Costeo Wholesals Corp COosT 0.49% 0.80% 0.00% 9.80% 0.05%
First Republic BankiCA 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 Westan Holdings Inc LW 0.03% 1.17% C.00% 2.50% 0.00%
Applied Materials Inc AMAT 0.36% 0.67% 0.00% 16.00% 0.06%
American Aifines Group Inc AAL 0.04% nfa nfa -3.50% 0.00%
Cardinal Health [nc CAH 0.05% 3.44% 0.00% 12.00% 0.01%
Cemer Carp CERN 0.07% 1.13% 0.00% 9.00% 001%
Cincinnat Financlal Carp CINF 0.05% 2,16% C.00% 13.50% 001%
ViacamCES Inc VIAC 0.08% 2.12% Q.00% 8.00% 0.01%
DR Harton Inc CHI 0.08% 0.868% 0.00% 14.50% 0.01%
Blectrenic Ars Inc EA 0.12% 0.A4T7% 0.00% 9.00% 0.01%
Expediters International of Washingten inc EXPC 0.06% 0.52% 2.00% 8.50% 001%
Fastenal Co FAST 008% 215% 0.00% 9.00% 0.01%
MA&T Bank Carp MT8 0.05% 3.03% 0.00% 4.00% 0.00%
Xcel Energy Inc XEL 0.10% 2.78% 0.00% 6.00% 0.01%
Fiserv Inc FISV 0.20% n/a n/a 13.00% 0.03%
Fifth Third Sancormp FITB 0.08% 2.83% 0.00% 7.00% 0.01%
Gilead Sciencss Ine GILD 0.24% 4.12% 0.01% 3.50% 0.01%
Hasbro Inc HAS 0.04% 2.88% 0.00% 12.50% 0.00%
Huntingten Bancshares Ine/OH HEAN 0.06% 4.20% 0.00% 6.06% 0.00%
Welltower Inc WELL 0.10% 2.94% 0.00% -1.50% 0.00%
Biogen Inc BIIB 0.15% n'a n/a 7.00% 0.01%
Northem Trust Com 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%
Paychex Inc PAYX 0.11% 2.46% 0.00% 6.50% 0.01%
People's United Financial Inc FBCT 0.02% 4.26% 0.00% 4.00% 0.00%
QUALCOMM Inc QCOoM 0.45% 1.90% 0.01% 14.00% 0.06%
Roper Technalogies Inc ROP 0.14% 0.48% 0.00% 10.00% 0.01%
Ross Stores Inc ROST 0,12% 0.92% 0.00% 14.00% 0.02%
IDEXX Laberatories Inc IDXX 0.15% na nfa 13.50% 0.02%
Slarbucks Cotp SBUX 0.37% 1.61% 0.01% 16.00% 0.06%
KeyCorp KEY 0.06% 3.58% 0.00% 89.50% 0.0t%
Fox Corp FOXA 0.00% 1.24% 0.00% 0.00% 0.00%
Fox Carp FOX 0.00% 1.31% 0.00% ©.00% 0.00%
State Strast Corp STT 0.08% 2.53% 0.00% 6.50% 0.01%
Narwegian Cruise Line Holdings Lid NCLH 0.00% na nfa 0.00% 0.00%
US Bancorp 4uss 0.24% 2.95% 0.01% 4.50% 0.01%
A O Smith Cerp AQS 0.03% 1.44% 0.00% 5.00% 0.00%
Nortenlifalock Ing NLCK 0.04% 1.84% 0,00% 7.00% 0,00%
T Rowa Price Group Inc TROW 0.13% 2.18% 0.00% 8.00% 3.01%
Waste Management Inc WM Q.17% 1.64% 0.00% 6.00% 2.01%
Constsllation Brands [ac STZ 0.11% 1.30% 0.00% 6.50% 0.01%
Xilinx Ine XLNX 0.10% n/a nia 7.50% 0.01%
DENTSPLY SIRONA Inc XRAY 0.04% Q.70% 0.00% 5.50% 0.00%
Zions Bancorp NA ZION 0.02% 257% 0.00% 7.00% ©0.00%
Alaska Alr Group Inc ALK 0.02% nfa nia 77.50% 0.02%
Invesco Ltd NZ 0.03% 2.54% 0.00% 12.00% 0.00%
Linde PLC LIN 0.00% 1.47% 0.00% 0.00% 0.00%
Intut Ine INTU 0.38% 0.48% 0.00% 14.50% 0.05%
Morgan Stanley MS 0.48% 1.53% 0.01% a.50% 0,04%
Microchip Technelogy Inc MCHP C.11% 1.10% 0.00% 9.00% 0.01%
Chubb Ltd ce 0.20% 201% 0.00% 10,00% 0.02%
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Weightin  Cument  Cap-Welighted Long-Term  Long-Tenm
Name Ticker Index__Dividand Yield Dividend Ylel! Growth Est.  Growth Est.
Hologic Inc HOLX 0.05% n/a na 26,00% 0.01%
Cltizens Finandial Group Inc CFG 0.05% 3.40% 0,00% 12.00% 0.21%
C'Reilly Autornotive Inc ORLY 0.11% na na 11.00% 0.01%
Allstate CompiThe ALL 0.11% 2.48% 0.00% 5,00% 0.01%
Equity Residantial EQR 0.08% 3,13% 0.00% 2.00% 0.00%
BorgWamer Inc BWA 0.03% 1.40% 0.00% 5,50% 0,00%
Crganon & Co OGN 0.00% nfa nfa 0.00% 0.00%
Host Hotels & Resorts Inc HST 0.03% nfa nfa 10.00% 0,00%
Incyta Corp INCY 0.05% na nia 59.00% 0.03%
Simon Preparty Group Inc SPG 0.12% 4.20% 0.01% 1.50% 0,00%
Eastman Chemécal Co EMN 0.04% 2.36% 0.00% 5,00% 0.00%
Twitter [nc TWTR 0.15% n/a na 29.00% 0.04%
AvalenBay Communities Inc AVB 0.08% 3.05% 0.00% 1.00% 0.00%
Prudential Financial Inc FRU 0.11% 4.48% 0.01% 4.50% 0.01%
United Parcel Servica Inc UFS 0.42% 1.86% 0.01% 10.50% 0.04%
Walgreens Boots Alllance Inc WBA 0.13% 3,55% 0.00% 6.00% 0.01%
STERIS PLC STE 0.06% 0.78% 0.00% 10.00% 0.01%
McKesson Corp MCK 0.08% 0.98% 0,00% 9.00% 0.01%
Lockheed Martin Carp LMT 0.28% 275% 0.01% 7.60% 0.92%
AmariscurceBergen Cop ABC 0.07% 1.54% 0.00% 6.50% 0,00%
Capital One Financial Carp COF 0.20% 1.03% 0.00% 5.50% 0.01%
Waters Corp WAT 0.06% wa na 6.00% 0.00%
Dollar Tree Inc DLTR 0.06% nfa na 9.50% 0.01%
Dardan Restaurants Ine DRI 0.05% A% 0.00% 14.50% 0.01%
Dormino’s Pizza nc DPZ 0.05% 081% 0.00% 13.00% 0.01%
NVR Inc NVR 0.05% nfa nfa 8.00% 0.00%
NetApp Inc NTAP 0.05% 2.44% 0.00% 8.50% 0.00%
Citrix Systems Inc CTXS 0.04% 1.26% 0.00% 9.00% 0.00%
DXC Technology Co DXC 0.83% n/a nia 2.50% 0.00%
Old Dorminion Fraight Line Inc ODFL 0.08% 0.32% 0.00% 9.00% 0.01%
Davita lnc DVA 0.04% n/a nfa 15.00% 001%
Hartford Financial Services Group Ine/The HIG 0.06% 2.26% 0.00% 8,60% 0.01%
Iron Mountain Inc IRM 0.03% 5.85% 0.00% 7.50% 0.00%
Estse Lauder Cos Inc/The EL 0.21% 0.67% 0.00% 11.00% 0.02%
Cadences Design Systems Inc CDNS 0.11% na na 9.50% 0.01%
Tyler Technelogies Ine TYL 0.05% nia na 8.00% 0,00%
Urniversal Health Services Inc UHS 0,03% 0.55% 0.00% 10.00% 0.00%
Skyworks Solutions Inc. SWKS 0.09% 1.04% 0.00% 13.50% 0.01%
NOV Ine NOV 0,00% na nia 0,00% 0,00%
Quest Diagnostics In¢ DGX 0.05% 1.88% 0.00% 7.00% 0.00%
Activision Blizzard Ine ATV] 0.21% 0.49% 0.00% 14.50% 0.03%
Rockwall Automation Ine ROK 0.08% 1.50% 0.00% B.50% 0.01%
Kraft Heinz Co/The KHC 0.14% 3.92% 0.01% 1.60% 0.00%
American Tower Corp AMT 0,34% 1.88% 0.01% 10.00%. 0.03%
Regeneron Pharmaceulicals Ine REGN 0,16% na na 12.50% 0.02%
Amazon.com Ine AMZN 4.868% na n/a 28.50% 1.38%
Jack Hanry & Associates Inc JKHY 0.03% 1.13% 0.00% 10.50% 0.00%
Rafgh Lauren Corp RL 0.02% 2.33% 0.00% 6.00% 0.00%
Beston Properties Inc BXP 0.05% 3.42% 0.00% -2.00% 0.00%
Amphencl Corp APH 0.11% 0.85% 0.00% 10.50% 0.01%
Howmet Aerospaca Inc HWM 0.04% na rfa 12.00% 0.01%
Pionaer Natural Resources Co PXD 0.11% 1.28% 0.00% 17.50% 0.02%
Valero Energy Comp viLo 0,09% 5,02% 0.00% 2.00% 0,00%
Synopsys [nc SNPS 0.12% na nfa 12.50% 0.01%
Wastam Union Co/The wu 0.03% 4.09% 0.00% 8.00% 0.00%
Etsy Inc ETSY 0.07% na n/a 27.00% 0.02%
CH Robinson Worldwide Inc CHRW 0.03% 2.18% 0.00% 8.00% 0.00%
Accanture PLC ACN 0.62% 1.19% 0.01% 9.50% 0.05%
TransDigm Greup Ine DG 0.10% na nia 9.50% 0.01%
Yuml Brands Inc YUM 0.10% 1.74% 0.00% 10.50% 0.01%
Prologis Inc PLD 0.25% 2, 11% 0.01% 4.50% 0.02%
FirstEnergy Corp FE 0.068% 4.19% 0.00% 11.50% 0.01%
VeriSign Inc VRSN 0.07% nfa n/a 9.50% 0.0%%
Quanta Services Inc PWR 0.04% 0.268% 0.00% 12.50% 0.00%
Hanry Schein Ine HSIC 0.03% nfa nfa 8.50% 0.00%
Amaren Corp AEE 0.06% 2.75% 0.06% 8.50% 0.00%
ANSYS Inc ANSS 0.08% nla n/a 8.00% 0.01%
NVIDIA Comp NVDA 1.40% 0.08% 0.00% 15.50% 022%
Sealed Alr Corp SEE 0.03% 1.35% 0.00% 12.50% 0.00%
Cognizant Technolegy Salutions Corp CTSH 0.10% 1.3%% 0.00% 8.50% 0.01%
SVB Finendal Group SivB 0.08% n/a na 8.00% 001%
Intuitive Surgical Inc ISRG 0.31% na na 15.00% 0.05%
Take-Two Interactive Softwara Inc WO 0.08% nfa nfa 15.50% 0.01%
Republic Servicas inc RSG 0.10% 1.66% 0.00% 7.50% 0.01%
aBay Inc EBAY 0.13% 1.03% 0.00% 46.,60% 0.02%
Goldman Sachs Group Ine/The G 0.38% 1.32% 0.00% 7.00% 0.03%
SBA Communications Corp SBAC 0.10% 0.73% 0.00% 43.50% 0.04%
Sempra Energy SRE 0.12% 3132% 0.00% 10.00% 0.01%
Moody's Corp MCO 0.19% 0.68% 0.00% 9.00% 0.02%
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Weightin  Cument  Cap-Woalghted Long-Term  Long-Temm
Name Ticker Index _Dividend Yisld Dividend Yietd Growth Est  Growth Est
Booking Haldings 1nc BKNG 0.25% na nfa 14.00% 0.04%
F5 Networks Ine FFiv 0.03% nia na 7.00% 0.00%
Akamai Technclogies nc AKAM 0.05% nfa nia 2.50% 0.0M%
Charles River Laboratosries Intemational Inc CRL 0.05% nfa nia 7.00% 0.00%
MasketAxess Holdings Inc MKTX Q0.05% 0.57% 0.00% 15.00% 0.01%
Daveon Enaergy Corp OWN 0.06% 1.51% 0.00% 21.00% 0.01%
Alphabet Inc GOOGL 0.00% na nfa 0.00% 0.00%
Teleflax Inc TFX 3.05% 0.34% (.00% 14.50% 0.01%
Allegion plc ALLE 0.04% 1.03% 0.00% 8.50% 0.00%
Netfilx Inc NFLX 0.65% na nfa 23.50% 0.15%
Agilent Technologles Inc A 0.13% 0.52% 0.00% 11.00% 0.01%
Tdmble Inc TRMB 0.06% nfa nfa 14.00% 0.01%
Anthem Inc ANTM 0.26% 1.18% 0.00% 12.50% 0.03%
CME Group Ine CME 0.21% 1.69% 0.00% 8.00% 0.02%
Juniper Networks Inc JNPR 0.03% 2.93% 0.00% 7.00% 0.00%
BlackRock Ine BLK 0.37% 1.89% ¢.01% 9.50% 0.04%
DTE Energy Co DTE 0.06% 2.99% 0.00% 6.00% 0.00%
Celanesa 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%
Philip Mads International Inc PM 0.43% 4.84% 0.02% 5.00% 0.02%
Ingessoll Rand Inc IR 0.00% nfa nia 0,00% 0.00%
salasforce.com [ne CRM 0.63% na fa 38.50% 0.25%
Huntington Ingalls Industries Ine Hll 0.02% 2.16% 0.00% 7.00% 0.00%
Metlife Inc MET 0.16% 321% 0.00% 6,50% 0.01%
Undar Armour Inc UA -\ 0.00% nfa nfa 0.00% 0.00%
Tapastry [ne TPR 0.03% na nfa 1.50% 0.00%
CSX Comp csx 0.20% 1.16% 0.00% 2.50% 0.02%
Edwards Lifesciancas Corp EW 0.18% nfa na 13.00% 0.02%
Ameriprise Financial In¢ AMP 0.08% 1.82% 0.00% 13.00% 0.01%
Zebra Technologies Corp Z8RA 0.08% n/a nfa 11.00% 0.01%
Zimmer Biomet Heldings Ine ZBH 0.08% 0.60% 0.00% 8.50% 0.01%
CERE Group Inc CBRE 0.08% n/a nfa 8.50% 0.01%
Mastercard [ne MA 1.01% 0.48% 0.00% 12.50% 0,13%
CarMax Inc KMX 0.06% na nfa 11.00% 0.01%
Intercontinertal Exchangs Inc ICE 0.19% 1.11% 0.00% 8.00% 0.01%
Fidelity National information Servicas Inc FIS 025% 1.10% 0.00% 28.00% 0.07%
Chipatie Maxican Grill Inc CMG 0.12% nfa nfa 18,50% 0.02%
Wynn Resorts Lid WYNN 0.04% nfa n/a 27.00% 0.01%
Liva Nation Entertainment Inc LYv 0.00% n/a n/a 0.00% 0.00%
Asswrart Ine AlZ 0.03% 1.69% 0.00% 11.50% 0.00%
NRG Energy Inc NRG 0.03% 3.23% 0.00% -1,80% 0.00%
Manster Baverage Cerp MNST 0.14% nfa nfa 11.50% 0,02%
Regicns Financial Corp RF 0.05% 3.07% 0.00% 9,00% 0,00%
Mosaic CaiThe MCsS 0.03% 0.94% 0.00% 33.50% 0.01%
Expedia Group Inc EXPE 0.00% na na 0.00% 0,00%
Evergy nc EVRG 0.04% 3.54% 0.00% 8.00% 0.00%
Discovery Inc DISCA 0.01% nfa nfa 156.50% 0.00%
CF Industies Holdings Ine CF 0.03% 2.23% 0.00% 19.50% 0.01%
APA Corp AFA 0.02% 0.46% 0.00% 47.00% 0.01%
Leidas Haldings Inc LDQS 0.04% 1.36% 0.00% $9.50% 0,00%
Alphabet Inc GOOG 2.27% n/a na 15.00% 0.34%
Cooper Cos Ine/The cQo 0.06% 0.02% 0.00% 14,50% 0.01%
TE Connectivity Ltd TEL 0.13% 1,48% 0.00% 9.00% 0.01%
Discover Financial Services CFS 0.10% 1.48% 0.00% 5.50% 0.01%
Visa lnc v 111% 0.55% 0.01% 12.00% 0.12%
Mid-America Apariment Commupities Inc MaAA 0,05% 2.43% 0.00% 0.50% 0.00%
Xylam Inc/NY XYL 0.06% 0.93% 0.00% 10.50% 0.01%
Marathen Patroleum Cocp MPC 0.11% 3.84% 0.00% 3.50% 3.00%
Advanced Micro Devicas Inc AMD 0.32% na HE] 26.50% 0.08%
Tracter Supply Co TSCO 0.06% 1.12% 0.00% 10.00% 0.01%
RasMed Inc RMD 0.10% 0.63% 0.00% 8.50% 0.01%
Mettler-Toledo Intemational Inc MTD 0.05% nfa nfa 11.50% 0.01%
Copart Inc CPRT 0.08% na nfa 10.00% 001%
Fortinet Inc FINT 0.11% na n/a 19.00% 0.02%
Altamaria Corp ALB 0.08% 0.93% 0.00% 4.00% 0,00%
Essex Proparty Trust Inc ESS 0.05% 2.75% 0.00% -0.50% 0.00%
Realty Incoma Comp o] 0.07% 4.23% 0.00% 6.00% 0.00%
Wastrock Co WRK 0.04% 1.80% 0.00% 8.00% 0.00%
1HS Markit Lid INFO 0.13% 0.71% 0.00% 11.50% 0.01%
‘Wastinghousa Air Brake Technologies Corp WAB 0.04% 0.56% 0.00% 9.50% 0.00%
Pool Cerp poOL 0.05% 0.70% 0.00% 15.00% 0.01%
Wastemn Digital Corp WDC: Q.06% na nfa 1.00% 0.00%
PepsiCo Inc PEP 0.57% 2.90% Q.02% 6.00% 0.03%
Diamondback Enargy Inc FANG 0.05% 1.70% Q.00% 0.50% 0.00%
Mauxim Integrated Products Inc MXIM 0,08% na nfa 11.00% 0.01%
ServiceNow Inc NOW 0.30% na nfa 44.50% 0.14%
Church & Dwight Co Inc CHD 0.06% 1.19% 0.00% B.00% 0.00%
Duke Realty Carp CRE 0.05% 2.15% 0.00% -1.00% 0.00%
Federal Realty tnvastment Trust FRT 0.03% 3.82% 0.00% -2.00% 0.00%
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[4] Sourca: Blcomberg Profassional as of Juna 30, 2021
[5} Sourca; Bloomberg Professional as of Jung 30, 2021

[6] Ecuals [4] x [5]

[7]1 Soures; Valus Line as ¢f June 30, 2021

18] Equals [4] x [7]

Weightin  Curramt  Cap-Weightad Leng-Term  Lang-Term

Name Ticker Index Dividand Yisld Dividend Yield Growth Est.  Growth Est
MGM Resorts Intemational MGM 0.06% 0.02% 0.00% 26,00% 0.01%
American Electric Power Ca Ine AEP 0.12% 3.60% 0.00% B,50% 0.01%
PTCInc PTC 0.05% n/a rfa 33,60% 0.02%
JB Hunt Transport Services ne JBHT 0.05% 0.74% 0.00% 8.00% 0.00%
Lam Research Camp LRCX 0.26% 0,80% 0.00% 17.50% 0.05%
Mchawk Industries Inc MHK 0.04% nia r/a B.50% 0.00%
Pentair PLC PNR 0.83% 1.19% 0.00% 5.50% 0.00%
Vertex Phamacsuticals Inc VRTX 0.15% nfa rfa 28.50% 0.04%
Amcor PLC AMCR 0.00% 4,10% 0.00% G.00% 0.00%
Facebook Inc . FB 2.34% nia r/a 15.50% 0.36%
T-Mobile US Inc TMUS 0.51% nia n/a §.50% 0.04%
United Rentals Inc URI 0.08% nla nia 7.50% 0.00%
Alaxandria Real Estate Equities Ine ARE 0.08% 2.46% 0.00% 13.00% 0.01%
Honeywell Intemational inc HON 0.43% 1.70% 0.01% 8.00% 0,03%
ABICMED Inc ABMD 0.04% r/a n/a 10.00% 0.00%
Deilta Air Lines Inc DAL 0.08% nia nia 49.00% 0.04%
United Alrlines Haldings Inc VAL 0.00% r/a rfa C.00% 0.00%
Seagata Technology Holdings PLC sTX 0.06% 3.06% 0.00% 4.00% 0.00%
News Com NWS 0.00% 0.82% 0.00% G.00% 0.00%
Centene Carp CNC 0.12% n/a n/a 9.50% 0.01%
Martin Marietta Materials Inc MLM 0.06% 0.856% 0.00% 6.00% 0.00%
Teradyne Inc TER 0.06% 0.30% 0.00% 13.00% 0.01%
PayPal Holdings Inc PYPL 0.86% nia n/a 19.00% 0.158%
Tesla nc TSLA 0.00% nfa nfa Q.00% 0.00%
DISH Netwark Cerp DISH 0.03% n/a nia 2.50% 0.00%
Alexion Pharmaceuticals Inc ALXN 0.11% nia nia 19.50% 0.02%
Pern Natfanal Gaming Inc PENN 0.03% n/a &) 27.60% 0.01%
Dow Ine 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%
Teledyna Technalagies Inc Bl 4 0.06% nia nia 7.50% 0.00%
News Comp NWSA 0.00% 0.78% 0.00% G.00% 0.00%
Exelen Comp EXC 0.12% 3.45% 0.00% 5.50% 0.01%
Glabal Payments Inc, GPN 0.16% 0.42% 0.00% 16.50% 0.03%
Crown Castle Intemationat Corp cCl 0.24% 2,73% 0.01% 11.50% 0.03%
Aptiv PLC APTV 0,12% na rfa 15.50% 0.02%
Advance Auto Parts Inc AAP 0.04% 1.85% 0.00% 11.00% 0.00%
Align Technology Ine ALGN 0,14% nfa nfa 17.00% 0.02%
lMumina [ne ILMN 0.19% nfa na 14.00% 0.03%
LKQ Com LKG 0.04% wa nfa 12.00% Q.01%
Nlelsen Holdings PLC . NLSN 0.00% 0.97% 0.00% Q.00% 0.00%
Garmin Ltd GRMN 0.08% 1.85% 0.00% 4.00% 0.01%
Zoalis Ing AL 0.26% 0.54% 0.00% 10.50% 0.03%
Digital Realty Trust Ine CLR 0.12% 3.08% 0.00% 7.00% 0.01%
Equinix Ine EQIX 0.20% 1.43% 0.00% 17.00% 0.03%
Las Vegas Sands Corp LvsS 0.11% nfa nfa 18.00% 0.02%
-Blscovary Ins RISCK 0,00% na nfa Q.00% 0.00%
Notes:



Risk Premium — Naturat Gas Utilitles (US)

[ 2] 3]
Average U.S. Govt
Authonzed  30-year Risk
Gas ROE _ Treasury  Premium
19921 12.42% 7.80% 4.82%
1992.2 11.98% 7.88% 4.09%
1992.3 11.87% 7.45% 4.42%
1682.4 11.94% 7.52% 4.42%
1993.1 11.75% 1.07% 4.68%
1993.2 11.71% 8.86% 4.85%
1883.3 11.38% 8,31% 6,07%
1993.4 1.16% 8.14% 5.02%
1964.1 11.12% 6.57% 4.55%
1984.2 10.84% 7.35% 3.48%
1984.3 10.87% 7.58% 3.28%
1984 4 11.53% 7.96% 3,57%
19952 11.00% 8.84% 4,068%
19863 11.07% B8.71% 4.35%
19954 11.61% 6.23% 5.37%
1996.1 11.45% 8.29% £.16%
1986.2 10.83% 8.92% 3.896%
199683 11.28% 6.96% 4.29%
1968 4 11.19% 8.62% 4.58%
1997.1 1.31% 6,81% 4,48%
1997.2 11.70% 8.93% 4.77%
1887.3 12,00% §,53% 547%
1997.4 10.92% 6.14% 4.78%
19982 11.37% 5.85% 5.82%
1898.3 11.41% 8.47% 5.94%
19984 11.69% 5.10% 6.59%
1999.1 10.62% 5.37% 5.44%
18992 11.25% 6.79% 5.46%
19994 10.38% 6.25% 4.12%
20001 10.66% 6.29% 4.36%
20002 11.03% 5.97% 5.08%
20003 11.33% 5.79% 5.55%
2000.4 12.10% 5,68% . B.41%
2001.1 11.38% §.44% - 5,83%
20012 10.76% §.70% 5,05%
2001.4 10.65% §.30% 6.35%
20021 10.67% 5.51% 5.15%
2002.2 11.64% 561% 6.03%
2002.3 11.50% 5.08% 6.42%
2002.4 11.01% 4.93% '6.08%
20031 11.38% 4.85% 8.53%
2008.2 11.36% 4.60% 8.76%
2003.3 10.61% 5.11% 5.50%
2003.4 10.84% 5.11% 5.73%
2004.1 11.06% 4.88% 6.18%
2004.2 10.57% 5.32% 5.28%
20043 10.37% 5.08% 531%
2004.4 10.66% 4.88% 5.79%
2005.1 10.85% 4.68% 5.98%
2005.2 10.54% 4.47% B8.07%
20053 ' 1047%  4.44% 8.03%
2005.4 10.32% 4.68% 5.63%
2008.1 10.68% 4.63% B8.05%
2006.2 10.60% 5.14% 5.46%
2008.3 10.34% 4.95% 5.34%
2008.4 10.14% 4.74% §.40%
20071 10.52% 4.80% 572%
2007.2 10,13% 4.85% 5,14%
2007.3 10.03% 4.95% 5.08%
2007.4 10.12% 4.61% 5.50%
2008.1 10.38% 4.41% 5.97%
2008.2 10.17% 4.57% 5.60%
2008.3 10.55% 4,44% 8,11%
2008.4 10.34% 3.65% 8.69%
2009.1 10.24% 3.44% 8.81%
2009.2 10.11% 417% 5.94%
20093 9.88% 4.32% 5.56%
2009.4 10.31% 4.34% 5.97%
20101 10.24% 4.62% 581%
2010.2 0.99% 4.36% 5.62%
20103 10.43% 3.85% 6,57%
2010.4 10.09% 4.17% 5.83%
20111 10,10% 4.566% 5.54%
2011.2 6,85% 4.34% 551%
2011.3 9.65% 3.69% 5.96%
20114 9.88% 3.04% 6.84%
20121 9.63% 8.14% 6.50%
20122 9.83% 2.93% 6.80%
20123 9.75% 2.74% T.01%
20124 10.08% 2.88% 7.19%
20131 9.57% 3.13% 6.44%
20132 9.47% 3.14% 6.33%

Docket No. U-
Exhibit AEB-6
Page1of 3



Docket No. U-
Exhibit AEB-6
Page 2 of 3
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] 12] (3]
Average ULS. Govt,
Auvthorized  30-year Risk
Gas ROE  Treasury  Premium

20133 8.60% AT1% §,85%
2013.4 9.83% 3.79% 6.04%
20144 9.54% 3.69% 5.85%
2014.2 9.84% 3.44% B.36%
20143 9.45% 3.26% 8.19%
20144 10.28% 2.96% 7.32%
20151 9.47% 2.55% B.91%
2015.2 8,43% 2.88% 8.55%
20153 8.76% 2.96% 8.75%
20154 9.68% 2.96% 6.72%
2016.1 9.46% 2.72% 8.76%
2018.2 9.42% 2.57% 6.85%
2016.2 9.47% 2.28% 7:19%
2018.4 9.67% 2.83% 8.84%
20171 9,60% 3.04% 6.56%
2017.2 9.47% 2.80% 6.58%
20173 10.14% 2.82% 7.32%
2017.4 9.70% 2.82% 6.88%
20181 9.658% 3.02% 6.668% .
2018.2 9.43% 3.09% 6.34%
2018.3 9.71% 3.06% 6.65%
2018.4 9.53% 3.27% 6.26%
2019.1 9.55% 301% 6.54%
2019.2 9.73% 2.78% 8.94%
2018.2 9.95% 2.29% 7.66%
20194 9,73% 2.25% 7.48%
2020.1 9.35% 1.89% 7.45%
20202 9.55% 1.38% 8.17%
2020.3 9.52% 1.37% 8.15%
20204 9.47% 1.82% 7.88%
2021.1 9.71% 2.07% 7.84%
2021.2 9.33% 2.25% 7.07%

AVERAGE  10.45% 4.59% S.B7%
MECIAN  10.36% 4.62% 5.94%




2.00%

8.00% [3

7.00% A

y.=0,6793x + 0.0853
2 =0.8549
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[1] Source: Regulatory Research Assoaiates, rata cases through June 30, 2021

[2] Sowree: Bloomberg Professional, quarterdy bond yields are the average of each frading day in the quarter
[3] Equals Column [1] - Coluran [2]

[4] Scurce: Bloomberg Professional, 30-day averags as of June 30, 2021

[5] Seurece: Blua Chip Finaneizl Forecasts, Vol, 40, No, 7, July 1, 2021, at 2

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

[715ee notes [4], [E] & [6]

[8] Equals 0.085299 + (-0.579341 x Column [71)

[9] Eguals Column [7] + Celumn [8]

E apox
E
-
a
o 5.00%
=
4.00% v’ .
. *
3.00%
200% - T r
1.00% 200% 300% 4.00% 5.00% 6.00% 1.00% 8.00%
U.S. Government 30-year Treasury Yleld
SUMMARY CUTPUT
Regression Statistics
Muitipla R 0.924616834
R Square 0.854918475
Adjusted R Square 0.853621087
Stendard Eror 0003505573
Observations 114
ANOVA -

. af S5 MS F ‘Significance F
Regression 1 0.010068838 0.010086838  £59,9681129 9,127B6E-45
Residual 112 0.001708392 1.52535E.05
Total 113 0.01177523

\
Coefficients _ Standard Emor t Stat P-valug Lowsr 95% Uppar 95%
intercept 0.085298907 0001097571 77.71608692 2.834E-99 0083124211 0.0874736
30-Year Jreasury Yield 0579341221 0022551354 -25.68986401  9.127B6E-49  -0.624023839 -0.5346588
rl 8] [9]
U.S. Govt
30-year Risk,

Treasury Premium ROE
Current 30-day average of 30-year 1.5, Treasury bond yield [4] 2.20% 7.25% 9.45%
Blue Chip Near-Term Projected Forecast (G4 2021 - Q4 2022) (5] 2.62% T.01% 9.63%
Blue Chip Long-Term Projected Forecast (2023-2027) (5] 3.50% 6.50% 10.00%
AVERAGE . 9.70%
Notes:
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S1ZE PREMIUM CALCULATION
Proxy Greup Market Capitalization and Market-i5-Book Ratio

[] 2]

Markat
Capitalization Market-to-
Company Tlcker {$ billions) BeoX Ratio
Atmas Enargy Carporation ATO 12.98 1.68
New Jarsoy Resources Carparation NJR 4,09 224
NiScures Inc. NI 8.01 2.07
Northwest Natural Gas Company NWN, 4.43 1.83
ONME Gag lne, OGS 3.24 1.75
South Jersey Industries, (ne, S .35 1.74
Southwest Gas Corperation SWX 3.50 1.48
Spirg, Inc. SR 3.50 1.47
Maan 5.42 1.78
Madlan 3,94 1.75
CenterPoint Energy Arkla
Commen Equity ($ milliens) [3] $ 88,79
Implied Market Capltalization 4] 18512
As a perceni af Proxy Group Median Markat Capitalization 3.93%

Duff & Phelps Cost of Capital Navigator — Slze Premium

18] [E]

Markat

Capitalization

of Largest
Company Size
Braakdown of Deciles 1-10 ($ millions) Fremium
1-Largast 1,866,078,86 -0.27%
2 . 28,908.07 0.49%
3 13,177.83 a71%
4 8,710.68 Q.75%
S 3,938.54 1.09%
6 2,444.75 1.37%
7 1,591.77 1.54%
-] 911,10 1.46%
-] 451.80 2.29%
10-Srreall 189.83 5.01%
CenterPoint Energy Arida - Implied Market Capitalization 155.12 5.01%
Proxy Group Median 3,943,42 0.75%
Slze Premium [7] 4.26%

Notes:

{1] Sourca: Bloomberg Profassianal; aquals 30-day average as of June 20, 2021,

[2] Source: Blsomberg Professional; aquals J0-day avarage as of Juna 30, 2021,

{3] Data provided by CentarPoint Energy Arkla.

(4] Equals [3] x proxy group median marke!-io-book ratio

[5] Ouff & Phelps Cast of Capital Navigator - Size Premium: Annual Data as of 12/31/2020
{6] Duft & Phelps Cost af Capital Navigator - Size Premium: Annual Data as of 12/31/2020
[7) Equats 5.01% - 0.75%
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CRSP Dedlles Size Pramia as of December 31. 2020

Decife
Mid Cap

Lew Cip
MiroCzp

Rreakdtrem of CREP Decles T-10

RN VI T RS V)

=3

Breakdown ot CRSP 10th Declle

ita
L
m

108
o
6

SoncTin D b ek Conkof

Markex Cay of  Markes G of Skze fremivm
Smaliest Company (ln USD  Largest Company (InUSD  {Retem In Excery
millions) of CaPM]
2445603 13.577.828 QTEH
451,953 TA4TEE 143%
2194 451.30 3215
29035403 1556078282 L2
131537 23,305L73 D434
6.741361 1277828 frat)
ZEG1.333 G71CE76 o755
2443693 14825528 1.405%
1591849 2344745 157%
911.565 153763 134%
431,533 311,103 1464
1620139 431.80 229%
2194 189331 50h
9853 189.851 347
152638 183853 26%
53 137.883 4.63%
1% S5.783 #1210
25301 95182 G.6W
218 46,287 11.35%
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CAPITAL STRUCTURE ANALYSIS
COMMON EQUITY RATIO [1]
Proxy Group Company Ticker 2020 2019 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. SJ 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
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 Virginia, Inc. NI 43.69% 42.53% 43.69%
Northem 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%
Cklahoma Natural Gas Company 0GS 59.85% 63.10% 59.85%
Texas Gas Service Company, Inc, 0GS 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 commen 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
LONG-TERM DEBT RATIO [1]

Proxy Group Company 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 [nc. OGS 39.93% 36.72% 39.93%
South Jersey Industries, Inc. SJl 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 .

Company 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%
Cclumbia Gas of Virginia, Inc. NI 56.31% 57.47% 56.31%
Northem 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% 36.30% 40.15%
Texas Gas Service Company, Inc. OGS 0.00% 36.77% 0.00%
South Jersey Gas Company Sdi 44.39% 43.51% 44 39%
Southwest Gas Corporation SWX 51.70% 49.17% 51.70%
Spire Alabama Inc. SR 32.66% 30.07% 32.86%
‘Spire Guif 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 actuai 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]

Proxy Group Company Ticker 2020 2018 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 Caorporation 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 2018 MRY
Almos Energy Carporation 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%
Narthern 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%
Okiahoma 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 SJl 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, shori-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
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 Caorporation 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 Chio, Inc. NI 0.00% 0.00% 0.00%
Columbia Gas of Pennsylvaniz, Inc. NI 0.00% 0.00% 0.00%
Columbia Gas of Virginia, Inc. NI 0.00% 0.00% 0.00%
Northemn 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 0GS 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 [nc. 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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