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[1] [2] [3] [4] [5] [6] [7] [8] [9] [10] [11] [12] [13]

Price EPS DPS DPS DPS DPS DPS BPS BPS BPS BPS BPS

Company Ticker Beta Q3- 2016 Years 4-6 Year 1 Year 2 Year 3 Year 4 Year 4-6 Year 1 Year 2 Year 3 Year 4 Year 4-6

Atmos Energy Corporation ATO 0.750 $77.19 4.20 1.68 1.80 1.92 2.03 2.15 31.95 31.15 32.98 34.82 36.65

Northwest Natural Gas Company NWN 0.650 $62.61 3.15 1.87 1.88 1.94 1.99 2.05 28.70 29.55 30.65 31.75 32.85

Spire, Inc. SR 0.700 $66.93 4.20 1.93 1.97 2.05 2.12 2.20 36.45 38.00 39.57 41.13 42.70

Alliant Energy Corporation LNT 0.750 $39.34 2.45 1.18 1.25 1.33 1.42 1.50 18.05 18.75 19.17 19.58 20.00

Ameren Corporation AEE 0.700 $51.03 3.25 1.72 1.78 1.87 1.96 2.05 29.50 30.50 31.67 32.83 34.00

American Electric Power Company, Inc. AEP 0.650 $67.27 4.25 2.27 2.39 2.51 2.63 2.75 38.05 39.65 41.18 42.72 44.25

Avista Corporation AVA 0.750 $42.70 2.50 1.37 1.42 1.48 1.54 1.60 25.40 26.15 26.93 27.72 28.50

Black Hills Corporation BKH 0.900 $61.30 4.25 1.68 1.84 1.96 2.08 2.20 30.45 32.60 34.82 37.03 39.25

CenterPoint Energy, Inc. CNP 0.800 $23.47 1.40 1.03 1.07 1.11 1.15 1.19 8.00 8.15 8.43 8.72 9.00

CMS Energy Corporation CMS 0.650 $43.82 2.50 1.24 1.32 1.41 1.51 1.60 15.00 16.00 17.08 18.17 19.25

Consolidated Edison, Inc. ED 0.550 $77.89 4.50 2.68 2.76 2.84 2.92 3.00 46.75 48.40 50.10 51.80 53.50

Edison International EIX 0.700 $74.99 5.00 1.96 2.10 2.27 2.43 2.60 36.70 38.60 40.73 42.87 45.00

El Paso Electric Company EE 0.700 $46.63 2.50 1.23 1.29 1.36 1.43 1.50 25.75 26.60 27.57 28.53 29.50

Entergy Corporation ETR 0.650 $79.63 6.25 3.42 3.52 3.68 3.84 4.00 55.50 57.40 59.60 61.80 64.00

Eversource Energy ES 0.700 $56.74 3.75 1.78 1.90 2.00 2.10 2.20 33.75 35.05 36.53 38.02 39.50

FirstEnergy Corp. FE 0.650 $34.24 3.00 1.44 1.44 1.49 1.55 1.60 27.50 28.75 30.08 31.42 32.75

Hawaiian Electric Industries, Inc. HE 0.750 $30.81 2.00 1.24 1.24 1.26 1.28 1.30 18.85 19.45 20.22 20.98 21.75

IDACORP, Inc. IDA 0.750 $79.41 4.50 2.08 2.24 2.39 2.55 2.70 42.60 44.35 46.15 47.95 49.75

MGE Energy, Inc. MGEE 0.700 $56.23 3.25 1.20 1.25 1.30 1.35 1.40 21.15 22.15 23.10 24.05 25.00

NorthWestern Corporation NWE 0.700 $59.85 4.00 2.00 2.08 2.16 2.24 2.32 34.15 35.35 36.90 38.45 40.00

OGE Energy Corp. OGE 0.900 $31.69 2.25 1.16 1.28 1.40 1.53 1.65 17.25 17.90 18.52 19.13 19.75

PG&E Corporation PCG 0.650 $63.34 4.50 1.93 2.08 2.29 2.49 2.70 35.20 37.10 38.98 40.87 42.75

Pinnacle West Capital Corporation PNW 0.700 $78.09 4.75 2.56 2.68 2.82 2.96 3.10 42.75 44.35 45.90 47.45 49.00

PNM Resources, Inc. PNM 0.800 $33.66 2.35 0.88 0.96 1.07 1.19 1.30 22.70 23.60 24.23 24.87 25.50

Portland General Electric Company POR 0.750 $43.38 2.75 1.26 1.34 1.43 1.51 1.60 26.25 27.25 28.33 29.42 30.50

PPL Corporation PPL 0.700 $36.02 2.50 1.52 1.58 1.64 1.70 1.76 16.15 16.80 17.62 18.43 19.25

SCANA Corporation SCG 0.700 $73.28 4.75 2.30 2.42 2.55 2.67 2.80 39.70 41.75 43.75 45.75 47.75

Sempra Energy SRE 0.800 $108.96 7.50 3.02 3.28 3.52 3.76 4.00 48.30 50.05 51.78 53.52 55.25

Wisconsin Energy Corporation WEC 0.650 $62.74 3.50 1.98 2.08 2.19 2.29 2.40 28.20 29.25 30.42 31.58 32.75

Xcel Energy Inc. XEL 0.650 $42.92 2.75 1.36 1.44 1.53 1.61 1.70 21.70 22.60 23.57 24.53 25.50

Proxy Group Median: 0.700

Proxy Group Average: 0.715

Notes:

[1] - [24] Source: Staff Finance Panel Workpapers FP-14

[25] Source: Projected GDP growth rate, Ann Bulkley Direct Testimony Exhibit AEB-3 Need source from AEB rebuttal testimony

[26] Calculated ROE

STAFF PROXY GROUP

DCF ROE CALCULATION



Exhibit___(AEB-R-4)

Page 2 of 2

Company Ticker

Atmos Energy Corporation ATO

Northwest Natural Gas Company NWN

Spire, Inc. SR

Alliant Energy Corporation LNT

Ameren Corporation AEE

American Electric Power Company, Inc. AEP

Avista Corporation AVA

Black Hills Corporation BKH

CenterPoint Energy, Inc. CNP

CMS Energy Corporation CMS

Consolidated Edison, Inc. ED

Edison International EIX

El Paso Electric Company EE

Entergy Corporation ETR

Eversource Energy ES

FirstEnergy Corp. FE

Hawaiian Electric Industries, Inc. HE

IDACORP, Inc. IDA

MGE Energy, Inc. MGEE

NorthWestern Corporation NWE

OGE Energy Corp. OGE

PG&E Corporation PCG

Pinnacle West Capital Corporation PNW

PNM Resources, Inc. PNM

Portland General Electric Company POR

PPL Corporation PPL

SCANA Corporation SCG

Sempra Energy SRE

Wisconsin Energy Corporation WEC

Xcel Energy Inc. XEL

Proxy Group Median:

Proxy Group Average:

Notes:

[1] - [24] Source: Staff Finance Panel Workpapers FP-14

[25] Source: Projected GDP growth rate, Ann Bulkley Direct Testimony Exhibit AEB-3

[26] Calculated ROE

[14] [15] [16] [17] [18] [19] [20] [21] [22] [23] [24] [25] [26]

DPS Retention Return on

# of Shares # of Shares Growth Rate Equity Increase in MBR Sustainable Long-Form

Year 1 Year 4-6 Year 4-6 Year 5 Year 5 B x R Shares Year 1 S Factor V Factor S x V Growth ROE

107.00 120.00 6.10% 48.81% 11.77% 5.74% 2.91% 2.42 7.03% 58.61% 4.12% 5.58% 7.85%

27.75 28.00 2.93% 34.92% 9.76% 3.41% 0.22% 2.18 0.49% 54.16% 0.27% 5.58% 8.32%

46.00 48.00 3.75% 47.62% 10.03% 4.77% 1.07% 1.84 1.96% 45.54% 0.89% 5.58% 8.32%

230.00 230.00 6.27% 38.78% 12.38% 4.80% 0.00% 2.18 0.00% 54.11% 0.00% 5.58% 8.72%

242.63 242.63 4.82% 36.92% 9.73% 3.59% 0.00% 1.73 0.00% 42.19% 0.00% 5.58% 8.92%

493.00 500.00 4.79% 35.29% 9.78% 3.45% 0.35% 1.77 0.62% 43.44% 0.27% 5.58% 8.98%

64.00 66.00 4.06% 36.00% 8.90% 3.20% 0.77% 1.68 1.30% 40.52% 0.53% 5.58% 8.70%

53.00 61.00 6.14% 48.24% 11.16% 5.38% 3.58% 2.01 7.20% 50.32% 3.62% 5.58% 8.53%

431.00 435.00 3.61% 15.00% 15.81% 2.37% 0.23% 2.93 0.68% 65.91% 0.45% 5.58% 9.83%

280.00 288.00 6.62% 36.00% 13.39% 4.82% 0.71% 2.92 2.06% 65.77% 1.36% 5.58% 8.58%

305.00 309.00 2.82% 33.33% 8.55% 2.85% 0.33% 1.67 0.54% 39.98% 0.22% 5.58% 8.82%

325.81 325.81 7.38% 48.00% 11.40% 5.47% 0.00% 2.04 0.00% 51.06% 0.00% 5.58% 8.41%

40.55 41.00 5.16% 40.00% 8.62% 3.45% 0.28% 1.81 0.50% 44.78% 0.22% 5.58% 8.23%

179.00 179.00 4.35% 36.00% 9.94% 3.58% 0.00% 1.43 0.00% 30.30% 0.00% 5.58% 9.77%

317.19 317.19 5.01% 41.33% 9.68% 4.00% 0.00% 1.68 0.00% 40.51% 0.00% 5.58% 8.79%

438.00 450.00 3.57% 46.67% 9.36% 4.37% 0.68% 1.25 0.84% 19.68% 0.17% 5.58% 9.50%

108.75 113.00 1.59% 35.00% 9.37% 3.28% 0.96% 1.63 1.57% 38.83% 0.61% 5.58% 9.16%

50.45 50.75 6.42% 40.00% 9.22% 3.69% 0.15% 1.86 0.28% 46.35% 0.13% 5.58% 8.37%

35.00 36.00 3.85% 56.92% 13.26% 7.55% 0.71% 2.66 1.88% 62.39% 1.17% 5.58% 7.62%

48.50 49.50 3.71% 42.00% 10.21% 4.29% 0.51% 1.75 0.90% 42.94% 0.38% 5.58% 8.82%

199.70 201.50 8.83% 26.67% 11.58% 3.09% 0.22% 1.84 0.41% 45.57% 0.19% 5.58% 9.81%

505.00 525.00 9.09% 40.00% 10.77% 4.31% 0.98% 1.80 1.76% 44.43% 0.78% 5.58% 9.04%

111.50 113.50 4.97% 34.74% 9.85% 3.42% 0.45% 1.83 0.81% 45.25% 0.37% 5.58% 8.87%

80.00 80.00 10.63% 44.68% 9.33% 4.17% 0.00% 1.48 0.00% 32.55% 0.00% 5.58% 8.69%

89.00 89.80 6.09% 41.82% 9.19% 3.84% 0.22% 1.65 0.37% 39.49% 0.15% 5.58% 8.62%

677.00 692.00 3.66% 29.60% 13.28% 3.93% 0.55% 2.23 1.23% 55.16% 0.68% 5.58% 9.68%

143.00 150.00 4.98% 41.05% 10.17% 4.18% 1.20% 1.85 2.22% 45.83% 1.02% 5.58% 8.75%

251.00 242.00 6.84% 46.67% 13.80% 6.44% -0.91% 2.26 -2.05% 55.67% -1.14% 5.58% 8.59%

315.65 315.65 4.89% 31.43% 10.89% 3.42% 0.00% 2.22 0.00% 55.05% 0.00% 5.58% 8.75%

508.00 508.00 5.69% 38.18% 11.00% 4.20% 0.00% 1.98 0.00% 49.45% 0.00% 5.58% 8.85%

4.98% 39.39% 10.10% 3.97% 1.84 5.58% 8.75%

5.29% 39.06% 10.74% 4.17% 1.95 5.58% 8.80%
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